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soon cual a a 
| THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS | 
| COMPANY ! 62 Cedar St THE LIBERTY 
Foreign Exchange, Cable Transfers, En cua | NATIONAL BAN K) 


Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
1 ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
} interest on daily balances. 

Manages Real Estate and lends money 

on bond and mortgage. 

Will act as Agent in the transaction of 

any approved financial business. 

Depositary for Legal Reserves of State 

Banks and also for moneys of the City 
of New York, 

Fiscal Agent for States, Counties and 

Cities. 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


| John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


ts: 
MIDDEN ORF. WILLIAMS & CO., Ine 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,00¢ 


RUEL W. POOR, President. 
WILLIAM H, GELSHENEN, Vice-Pres. 
WILLIAM L. DOUGLAS. 24 Vice-Pres. 
ARTHUR W. SNOW Oashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





| THE 
| AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 





ACCOUNTS INVITED 


| NEW YORK 
| UNITED STATES BONDS 
| NEW YORK CITY BONDS 


| AND OTHER CHOICE 
| INVESTMENT SECURITIES 


|The National Park Bank 
| of New York 


Organized 1856. 
Capital 





g bge 2; $5,000,000 00 
Surplus and Profits _.. 16,000,000 00 
| Deposits Nov. 17, 1916 175,495,000 00 
| Prestdent 
| RICHARD DELAFiELD 
! Vice-Prestdents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
WILLIAM O. JONES 


Cashter 
MAURICE H. EWER 
Manager Foreign Departmen 
GEORGE H. KRETZ 
Assisiaut Cashters 


| WILLIAM A. MAIN J. EDWIN PROVINE 
' FRED’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





Established 1810 


} 


The Mechanics and Metals 
National Bank 


of the City of New York 


i 


Capital - - - - - 


$6,000,000 
$9,000,000 


Deposits (Nov. 17, 1916) $217,000,000 


Surplus and Profits 





' 


Foreign Ewcnange Department 





\ 
' 
t 
! 
\ 
{ 
} 


Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








OF NEW YORA 
BROADWAY and CEDAR ST. 


Capital $1,000,000.00 
Surplus & Profits $3,000,000.00 








HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 


27? Austin Friars, LONDON, E. C. 





HARRIS. FORBES & CO., Ine. 
BOSTON 


Act as fiscal agents for munici- 
ities and corporations and 
eal in Government, munici- 
pal, and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORE 





Epwarp B.SmitH & Coe 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CuestNnuT STREET, PHILADELPHIA 
30 Pins STREET New Yor 





The Chase National Bank 
of the City of New York 


United States Depository 





Capital - - - - $10,000,000 
Surplus and Profits (Earned) - 11,814,000 
Deposits - - - - 286,416,000 





OFFICERS. 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President. 
EDWARD R. TINKER, Vice-President. 
CARL J. SCHMIDLAPP, Vice-Presiden 
ALFRED OC. ANDREWS, Oashier. 
CHARLES OC. SLADE, Asst. Cashier. 
EDWIN A. LEE, Asst. Cashier. 
WILLIAM E. PURDY, Asst. Cashier. 
CHARLES D. SMITH, Asst. Oashier. 
WILLIAM P. HOLLY, Asst. Cashier. 
GEO. H. SAYLOR, Asst. Cashier. 

M. HADDEN HOWELL, Asst. Cashier. 


pa DIRECTORS. is ‘ 

on ames N. 
ee Hepburn Daniel C. Jackling 
Albert H. Wiggin A. Sayles 
John J. Mitchell es M. wab 
Guy E. Tripp Samuel H. Miller 


Edward R. Tink 
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Investment Houses and Drawers of Foreign Exchange 





J. PB. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street 
Connected by Private Wires 
Philadelphia Beston Baltimore 
Members N.Y., Phila. & Boston Stock Exchanges 


Buy and sell first-class In- 
— accounts Investment 
Mone, Ficus ami Tndivinoeis S iti 
om favorable terms. viduals s Jecuritles 


drawn eet. = all points in the United 
CHE 
ATES OF DEPOSIT 
ssue Commercial and 
parts of the world. 


fratte cra drafts drawn in the United 
Btates on fore fe reign ooun AL Ls Including South Africa. 
RTIF 
- d sell Bills of Exchan 
Letters wa By an cable transfers on sil 
of Credit Rravelers Credits, available in 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


“TAILER&4@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 


6 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


@BW YORE BOSTON 
Letters of Credit for Travelers 
Semmercial Credits. Foreign Exchange 


Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Orders executed for all Investment Securities. 


Act as pg of Corporations and n 
pas’ D egotiate and 


Bills z Tel 9 
of ie re rome Transfers. 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Naclogal de Mexico, 
And Branches, 


Agents for = ‘Beak of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


_ | Available throughout the United States 


J. & W. Seligman & Co. 


Ne 1 William Street 
~NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw ae of xchange. see make pe Zetegraphio 


Tae 2 oo 
ther West Pees 2 and California. 


Gxecute— parcel for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
. Investment securities bought and sold on com: 
mission. ers’ credits, available through- 
—— United States, Guba, Puerto Rico, Mexico 


tral Amenica and@Spain. Make collections in and 
issue drafts and cable transfers on abeve countries. 


Lepden Pankecs: :—Lenden Joint Stock 


Paste Bankers: ‘—Banque Francaise—Heine 


HEIDELBACH, ICKELHEIMER & C8. 


$7 William Street. 
MEMBERS N. Y. STOCK EXCHANGE. 


xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


{Issue Commercial and Travelers’ Credite 
available in all parts of the world. 


Schulz & Ruckgaber 


@7 Pine Street, © <© © = = New York 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & » London 
John Berenberg-Goasler & Go. Hamburg. 
Marcuard, Meyer-Borel & Cie, " 
Bremer Bank TFiliale der Dresdner Bank, 
Bremen. 
Kssue Commercial and Travelers’ Credits. 


Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 











Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 





Redmondaca 
33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 
Correspondents of 
Lendon & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonde; 
Securities of Railroads, Electric 
ways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, *‘Graco,”’ 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 

FOREIGN EXCHANGE ¢« 


MESSRS. ADOLPH BOISSEVAIN & CO. 
Amsterdam, Holland. 


Philadelphia. 








BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 





Companies 
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Iuvestment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wn. A. Read & Co. 





Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 
ane & a CHICAGO PHILADELPHIA BOSTON 
: LONDON 
NEW YORK 
Hornblower & Weeks 
CHICAGO BOSTON 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 
42 BROADWAY, NEW YORK 


Chicago 
Detroit 


Boston 
Providence Portland 


Established 1888 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
$1 BROADWAY, NEW YORK 


111 W. Monroe St., Chicago 





FRAZIER & ©. 


Investment Securities 


Bread and Sansom Streets, 
PHILADELPHIA 


16 Broad Street, 211 EB. German Street. 
New York. Baltimore. 





HALSEY, STUART & CO. 


Successers te 


N. W. HALSEY & CO. 
CHICAGO 


DETROIT MILWAUKEE ST. Louis 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T .HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





Goldman, Sachs & Co. 


Members of New Fork & Ohicage Stook Exchanges 





(QHANDLER & (GOMPANY 


INCORPORATED 


34%Pine Street 1338 Chestnut Street 
NEW YORE PHILADELPHIA 


185 Devonshire Street 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


Fiseal Agents for the Republic of Costa Rica 





Wm. Goadby Loew 
Geo. OC. Warren Jr. Arthur Tukey 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 


P. J. Goodhart & Co. 


Dealers in 


High Grade Industrials 


Members of New York Stock Exchange 











96 Broadway, New York 





HARPER & TURNER 
INVESTMENT BANKERS 





39 SOUTH LASALLE STREET 
CHICAGO | 


OTOCK EXCHANGE BUILDING 
WALNUT STREET ABC'sE BRQAD 
PHILADELPHIA 
Members Philadelphia Stoch Exchange 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 





62 WILLIAM ST. 
NEW YORK. 


15 CONGRESS ST. 
BOSTON « 





The National City 
Company 


Investment Securities 


The National City Bank Building 
New York 





ROBINSON & CO. 


U. S. Gevernment Bonds 
Investment Securities 





26 Exchange Place New York 
Members New York Stoc*: \\rhange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
BOSTON DETROIT CHICAG®@ 
PHILADELPHIA 


LONDON PARIS 
William P.Bonbrisht &Co. Benbright & Ce. 


PUBLIC UTILITY SECURITIES 





Arthur Perry & Coa 


} 
. 150 Devonshire Street,) 


BOSTON, MASS. »” 


“We purchase entire issues 


PUBLIC UTILITY BONDS 


—w 


+ 





MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT 





Colgate, Parker & Co. 


2 Wall Street, New York 
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Financial 


—= 


Sinancial 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven -Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $16,000,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35{Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





MEGARGEL & CoO. 


» {Bort York Stock Exchange 
embers) PPiceno Steck Exchurne 


Investment Securities 


35 Pine Street ‘ 


New York 
BOSTON CHICAGO 
Ceo 105 S. La Salle Se 


16 Congress St. 





PARKINSON & BURR 
Mampem of she New York and 


7 Wall Street 
NEW YORK 


53 State Street 
BOSTON 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS, 
CHICAGO 





ESTABLISHED 1865. 


AMIMWLG 


MEMBERS NEW YORK STOCK ,:EXCHANGE 
Dea! 1 
Underlying Railroad Bonds 
and 
Tox-exzempt Guaranteed & Preferred 
Railvead & Telegraph Ce. Stocks 








ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 








15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE CHICAGO 
SPRINGFIELD 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 








Established 1866 


H. F. BACHMAN & CO 


BONDS FOR INVESTMENT 





1512 CHESTNUT ST., 14 WALL ST., 
- PHILADELPHIA NEW YORK 


Members N. Y. and Philadelphia Stock Exchange 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE 3070 JOHN 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





(ROPLEY-M°CARACLE & @ 
Investment Bankers 
30 STATE STREET, BOSTON 





SIMON BORG & CO., 


Members of New York Stock Exchange 
No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES 


, Foreign 


Wiener Bank - Verein 


ESTABLISHED 1869, 
$30,395,160 


CAPITAL (fully paid) - - 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
28 Vienna Branch Offices. 
arenes, in fo Bold Bist 
Agram, Aussig a-E., Be » Bielitz- 
Biala, Bordenbach, Bozen, Brinn, 
ast rg, oe Budweis, Carlsbad, Czerno- 
witz, hobycz, Friedek-Mistek, Graz, 
Innsbruck, Jigerndorf, Klagenfurt, 
Krakau, Lemberg, Mihr-Ostrau, Mar- 
ienbad, Meran, Nowosielitza, Pardubitz, 
Pilsen, Prag, Prossnitz, Przemysl, 
Salzburg, St. Pélten, Schkodra (Skutari), 
Albanica, Stanislau, Tarnopol, Tarnow, 
Teplitz, Teschen, Tetschen, Villach, 
Wr. Neustadt and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, E. C. 








Authorized Capital_.......-- $10,000,000 
Subscribed Capital_.....-._.- 5,000,000 
Paeie Up CQQitGl.acaccccucece 2 wee’ one 


Reserve Fund-...-.-..---------- 


®,The Bank has Branches in Liverpool, Manches- 
ter and all the principal towns West Africa, 
Canary Islands and Morocco, and is prepares to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 





Hong Kong & Shanghai 
BANKING CORPORATION 
Paid-up Capital (Hong Kong Currency) ....$15,000, 


In Gold. ..$15,000,000) .... 006 
Reserve Funa{ i? Silver. - 13 ooU OD} 
Reserve Liabilities of Proprietors. ......... 15,000,006 


GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE QR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. 


*« WADE GARD'NER, Agent, 36 Wall St. 





514.6% 


1st Mortgage Serial Real Estate Bonds! 
Ist Mortgage Bonds of prosperous 


industrial corporations 


$.W. STRAUS & CO, 


’ GSTRAUS BUILDING 150 BROADWAY 
CHICAGO NEW YORK 
QETROIT-MINNEAPOLIS 


BODELL & CO. 


111 Broadway, New York 
Providence 


Bonds and Preferred Stocks 
of Proven Value 








Boston 





NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
rica and Uganda. 

Head Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar 


Subscribed Capital-_--£2,000,000 
Paid-up Capital__---- £1,000,000 
Reserve Fund------.--- £1,200,000 
The Bank conducts every description of banking 
and exchange business. 


The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 


Reserve Fund £550,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China, 
and Mauritius. 











BAKER, WATTS & CO. 


Calvert and German Streets 


BALTIMORE 


Municipal, Railroad and 
Public Utility Bonds 





Members of Baltimore Stock Exchange 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 
Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully paid-..-------- £3,000,000 
Reserve Funds csc cannvadeso enn £1,300,000 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON, E. C, 
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AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid- Capital BES A pie Pb amipend ey agar $17,600,000 
neakecs a AP eee 13,375,000 
Reserve Liability of Proprietors---. 17,500,000 

$48,375,000 


Aggregate Assets 3ist March 1916 $310,327,208 
J. RUSSELL FRENCH, General Manager 


41 BRANCHES and AGENCIES in the Aus- 
tice States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
The Bank transacts every description of 
Australian Banki Business 
Wool and other uce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 
Capital— 
Authorized and Iss ued 
Paid-up Capital £2,00 o ooe | Tos ——— 
Reserve Fund---£1,960,000/zether £3,960,000 
Reserve Liability of Proprietors. --- £4,000, 000 


Total Capital and Reserves---.-£7,960,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23in WESTERN 


AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 del eg LONDON, E C. 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834. LTD. 
Head Office: 39 Threadneedle]Street, 
ares England. 
Subscribed Capital__.......-.--.-- 750,000 
Bald-Up ¢ & Current. Accts., 30-6-16 $241,722,285 


d-Up Capital__.....-..----.--- »750,000 
> ere »000,000 


(5 dollars equal £1)@) 3) gatwaax- oad 
This Bank has upwards 500 Offices in England 
and Ware uP 


Every kind of Banking Business}transacted. 
Jn. FOREIGN EXCHANGE:iDEPARTMENT 


es Ourrency Drafts on all Cities. Letters of 
Credit a Notes payable recencet = World. 














phic pproved 

Prcicht Bil Bills btn og Fea Ore. -t es- 

tablished available a here aeainee usual Sip- 
ing documents. oe agro be. pg R 


ces and Biontennnnes to all 


FOREIGN BILLS COLLECTED 
The Bank acts as Agent for American Banks and 
t Companies and Invites Correspondence. 
Cable Address: ‘‘Elmfield London.” 


Codes: 
Leibers, Western Union, Peterson's International. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 








Oldest business establishment in the , Schweizerischer Bankverein Bankverein Suisse | 
| Basle, Zurich, St. Gall, Geneva, Lausanne 


| Agencies at Bienne, 
Ro 


River Plate 


Capital fully paid up and Reserves | 
$2,500,209 


General Financial, Banking and 
Commercial Business 





CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: **Clermont” 


LEU and CO.’S BANK, 


LIMITED. 
ZURICH (Switzerland) 
Founded 1755. 


Capital Paid up pes)... Frs. 45,000,000 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange negotiated and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected.’ 
Booking and Travel Department. 











Surplus, . .. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 
Capital Authorized __.....------- $10,000,000 
capital SeaWeCriWed ...... «sb ce<mcace 8,500, 


Capital Paid-Up -____.....---.--- 4,250,000 
Reserve Fund-.-.--...--.-.------... 4,000,000 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for,..money 
on deposit are as follows: 

At Call 4% Per Cent. 
At 3 to 7 Days’ Notice 4% Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


LONDON COUNTY AND 


WESTMINSTER BANK 
LIMITED 


SUBSCRIBED CAPITAL £14,000,000, 
In 700,000 Shares of £20 each. 


Paid-up Capital = «= = £3,500,000 
Reserve= = = = = = = £4,000,000 











HEAD OFFICE 
41, Lothbury, London, E. C. 


PARIS 
LONDON COUNTY & WESTMINSTER BANE 
(PARIS) LIMITED, 
22, Place Vendome. 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital_..-...-_- $31,200,000 
Reserve Funds........-.--$11,894,000 
London Office. 10LD BROAD 51 STREET, E. C. 

Manager : 


West End Agency and London ‘Office of the 
Italian State Railways, 12 Waterloo Piace, 
Regent St., 8S. W. 


Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 
Acireale, Alessandria, Ancona, Bari, Become. 
Bielia, Bologna , Brescia, Busto ‘Arsizio, Cagliari, 
altanissetta, ag elli, Carrara, Catania, mo, 
se Ferrara, Florence, Genoa, Ivrea, 


Lecco, ern, Lucca, Messina, Waa Novara, 
Onegiia, adua, Palermo, Parma, Pes- 

cara, Piacenza, Pisa, Prato, R 3 Emilia 1 Rome, 
Salerno. seteess, Sant. elle pier-d’ Arena, 
Sassari, Savona, Schio, Sestri Penente Syracuse, 
Termini Imerese, Trapani, Turin, Udine, Venice, 
Verona, Vicenza. 


Agerts in London 
BANQUE FRANCAISE ET TTALLENNE POUR 
L’AMERIQUE DU SUD, 
Buenos Ayres, Rio de’ Janeiro, San Paulo, Santos 
&c. Societa Commerciaic d’Oriente, Tripoli 


SSE ts a eee 











7 mag 


Swiss Bankverein 


Aigle, Chiasso, 
rschach. 


LONDON OFFICE, 43 Lethbury, E. C. 
West End Branch -- -.-..--11 Regent Street, 


Waterloo Place, S. W: | 


Frs.82,000,000 | 
- Frs.27,750,000 


Capital paidup, . 





The National Discount 
Company, Limited 


35 CORNHILL - + = = LONDON, E. C. 
Cable Address—Natdis, London- 


Subscribed Capital_............-- $21,166,626 

Paid-up Capital 4,233,325 

Reserve Fund--.--...........---.- 
($5=£1 STERLING.) 


NOTICE IS HEREBY GIVEN that thé 
RATES OF INTEREST. allowed for- money 
on deposit are as follows : 


At Call 434 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 4% Per Cent. 

» Approved banks and mercantile bills discounteé. 
Money on de t at rates advertised 
from time to y and for fixed upon 
speciall a4 agreed terms. 

Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 


DEUTSCHE BANK. 
BERLIN, W. 


@ENERAL OFFICE: BEHRENSTRASSE 9 TO 21 
DIRECTORS’ OFFICE: MAUERSTRASSE 3, 





000 | CAPITAL AND RESERVE, about $102,380,000 


M 430,000,608 
Dividends paid during last ten years : 
®, 12, 12, 12lg 12lg 121g 12lg 12lg 10 1212% 


BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn remen, Brussels a ge a 
Coblenz, Cologne, ‘Cologne-Mulheim, Constantinople 


feld, Cronexberg, Darmstadt, D dort, Elber- 
feld, Frankfort-on-M., M.-Gladbach,” ioe a nttembure, 
Hamm, Hanau, Leipsic, Meissen, Munich, eg euss, 
Nuremberg, Offenbach, Paderborn, id, ydt, 


Saarbriicken, Solingen, "Treves, Wiesbaden 
and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


fanco Aleman Transatlantien 


(Deutsche Uebersesische Bank) 
CAPITAL ______- $7,143,000 
(M 30,000,000) 
RESERVE ...... $2,302,800 
(M 9,672,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 


BRANCHES. 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Concepcion, Iquique, San- 
tiago, Temuco, Valdivia, ‘/alparaiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: —— Rio de Janeiro, Santos, Sae@ 
auio. 





Herisau, 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ,MULHEIM-RUHR 
SAARBRUCKEN, C6PENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 

| OFFENBACH-o-M., ORANIENBURG 











POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ~ ++... §$ 71428578 
At 800 600 000 


acne . . about $ 28571428 
rund J 120000 000 
With the unlimited personal liability 
of the following partners: 
| Dr.A.SALOMONSOHN | H. WALLER 
Wi. SCHINCKEL Dr. E. MOSLER 
| Dr. E, RUSSELL Dr. H. FISCHER 


F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


INTERNATIONAL BANKING 
CORPORATION. %*,55, WALL ST. 


CAPITAL & SURPLUS, $6,500,000 - 
Buy and Sell Sterling and Con 





Sranches at London, Bombay. Calcutta, 
Singapore, Canton, Hong Kong, ,Manila, 
Cebu, Shanghai, Tientsin, 
kow. Kobe, Yokohama, 


Han- 
San Francisco, 
Panama, Celon, Medellin. 





VAN ROOD, FRANCFORT & CO. 


Bankers 
34 Rue de Chateaudun, PARIS 


Purchases of Securities on the Paris Stock Exchange 


Ask for OUR Special List 
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Canadian 





Canadian 
Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
Municipal Bonds to yield from 


_ 5% to 6% 
| 'Wood,Gundy & Co? 


14 Wall St., New York 
Weronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





Canadian 
Government, Municipal 
School and Fabric 


BONDS 


We invite correspondence 


Municipal and School Bonds 
to yield from 


5% to 6% 
Crédit-Canada 


LIMITE 
179 St. James St. 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





17 St. John Street, MONTREAL 
Canadian 
Municipal and Public Utility 
Bonds 


pth THOMSO 


& COMPANY, LIMITED 
222 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON. 





We own and Offer 


PRICE BROTHERS 
AND COMPANY 


(Canada) 
6% SHORT TERM NOTES 
1920-1921 


Direct obligation (Secured) of one of 
the est Canadian Producers of 
News-print Paper and Lumber. Ample 
margin of Assets and Earnings. 


Particulars on request. 


ROYAL SECURITIES 


CORPORATION umrep 
MONTREAL, CANADA 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, --eecesccee 16,000,000 
UNDIVIDED PROFITS, 1,321,193 
Head Office—Montreal. 


SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, LL.D., 
General Manager 





NEW YORK AGENCY 
64 WALL STREET 
; ¥. HEBDEN, rox, }aee 


Waa MOLINEUX, 
and Cable and Sell an es ig and Continental Exchange 
able ommercial and Trav- 


Granite es available - an es “5 the world; 
fod drafts on and make collections all points ts in 
the Dominion of Canada and Sawkeandiaed. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place. Pall Mall, Ss. W. 
G. C. CASSELS, Manager. 


The Bank of 
British. North America 


blished in 
ae eabed “~ Royal chatter in 1840 
ork Agency opened 1843 


eae Sonttal ao enenee-- --£4,008.008 


ead Office: 
5 Queue Street, London, E. 0. 
New York Office: 52 Wall Street, 
Agents 





OE a ccceennecene 








C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 





OC. Meredith, President o. B- Gordon, Vice-Pres. 
CO. R. Hosmer, . McMaster 
- C. Macarow, patie McLennan, 

a B . H.B. se Dougall, 

J.J. Reed, A.E. Hol 

A. P.B. Williams, Sec. J. M. Mackie, Treasurer. 
412 St. James St. 46 Threadneedle St, 

MONTREAL LONDON, E.C. 





R. A. Daty & Co. 


CANADIAN 
| GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumon Sewers 


(CORPORATION: LIMITED 


TORGMTO. MONTREAL.LONDOMN EMG 





Canadian Government Issues 


Offerings, Quotations 
and information furnished on 
request. 


W. STURGIS MACOMBER 


The Canadian Specialist 
35 WALL STREET 





Telephones 6375-6-7-8 Hanover 


New York 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-.-.------------ $15,000 ,008 
REST 
President: Sir Edmund Walker,C.V.O.,LL.D.,D.C.L. 

General Manager: John Aird. 

Assistant Genera Manager: H. V. F. Jones. 


NEW YORK OFFICE: 
16 EXCHANGE PLACE 
J. P. Bell and J. A. C. Kemp, Agents 


Buy and Sell Sterling and Continental Ex- 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 
LONDONKOFFICE—2 Lombard Street, E. O. 

BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL..-.-..---...-.- 
RESERVE FUND................. 
TOTAL ASSETS OVER....-.....- mene 
108 Hr . azer's Off oy . Ont. 
90 branches throuchout s . oronte ° 


OOF Jamaica ~ egy Frey and in Boston, Chi- 
cago and New york Commercial and Travelers’ 
Credits issued aalbenis in all parts of the world. 
— on © or West Indian ts favorably 

euotnted or collected by our ches inathe 
United 8 tates. Correspondence solicited. 


New York Agency, 52 Wall Street, 
H. F. Patterson, Agent. 








"| Correspondents London Joint Stock Bank,Ltd 





o Scot ndents| Royal Bank of Scotland. 
THE 
ROYAL BANK OF CANADA 
Established 1869 
Geniet Raid p-nn-- HHL ee 
Total Assets--------$234,000,000 





fe Office__.. Montreal 
GIR HERBERT 6. HOLT, E.L. PRASR. 
Vice- & Man. D 
Cc. E. NEILL, Gen. Lee 


out the DOMINION OF OF CAN- 





AN 
MINICA, GRENA AMAIO 
EITts. TRINIDAD BRITISH HONDURAS 
and BRITISH GUIANA. 

LONDON N OFFICE Bank B Buildings, 


New be Do eg William & Codes Sts, 
- JONES, J. R. BRUCE 
RF ‘E. MacKENZIE, Agen o 





Canadian 


Government, Municipal & 
Corporation Bonds 
& Stocks 


Lists on reguest 


A. E. AMES & CO. 


Members Toronto Stock Exchange 
TORONTO, CANADA 


Established 1889 Branch: Montreal 





£5,000 


Canadian Northern Railway 
4% Bonds 
Guaranteed by the Province of Manitoba 


Due June 30, 1930 Interest semi-annual! 
Price 85.49 and Interest, yielding 54% 


fEmilius Jarvis & Co. 


(Established 1891) 
Members Toronto Stock Exchange 


43 Exchange Place 


TORONTO NEW YORK 


LONDON 
Telephone Hanover 7398 
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CHICAGO 





Financial Bankers and Brokers outside New Work 
, CHICAGO 
METROPOLITAN SAMES D. 
TRUST COMPANY ‘JAG Timer ©. 


OF THE CITY OF NEW YORK 


is prepared and quali- 
fied to render a high- 
grade service to corres- 
pondent banks. 


GEO. C. VANKTUYL JR., 
President. 
BEVERLY CHEW, 
Vice-President. 

E. F. ROREBECK, 
2nd Vice-President. 


J. F. McNAMARA, 
3rd Vice-President. 


HAROLD B. THORNE, 
4th Vice-President. 


BERTRAM CRUGER, 
Treasurer. 


GEO. N. HARTMANN, 
Secretary. 


Resources $75,000,000 
49 Wall Street 
















Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, i. 
London Office: 31 Lombard Street, E. C 


Established 1864. 





CAPITAL PAID. P....22---c-cce $20,000,006 


RESERVE FUND.....-............ »200, 
- (36 Million Crowns) onann ees 


ee in ee: 
Brux, Buda 








TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 





332 SO. MICHIGAN AvV., CHICAGO 





Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


Ww. a. Hopper H. s. Hepper, 
Member Phila. Stock Ex. Member Phila. Stock Ex. 











MINNEAPOLIS 


WELLS & DICKEY CO. 


DP er ae MINN. 
Pucetgeses of west Hun of Minsogoelis 


"6 bon = 
Sonnt etc Stecks. 


.| William W.Eastman Company 


BONDS 
SECURITY BUILDING 
MINNEAPOLIS, MINN. 


We specialize in local securities and invite 
inquiry. 





a Ee 








W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 











Canadian 





Canadian Securities 


W. GRAHAM BROWNB&CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





A. H: MARTENS & CO. 


(Members Toronto Stock Exchange) 


Government, Municipal and 
Corporation Bonds 


61 Broadway 
NEW YORK 
Royal Bank Bidg., 


Harris Trust Bidg., 
TORONTO, CANADA 


CHICAGO, ILL. 





MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 





MILWAUKEE 








PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portiand, Maine 


BEYER & SMALL 


PUBLIC UTILITY BONDS 
OF MAINE 
BOUGHT AND SOLD 


84 EXCHANGE ST. PORTLAND 











SPOKANE 


IRVING ald (0. 








Investment Securities 





SPOKANE, WASH. 


GREENEE Att SONS 


AND TRUST COMPANY 


southeast Corner La Salle and Madison Sts., 
CHICAGO 


| Capital and Surplus, $2,090,660 


344% CHICAGO FIRST MORTGAGES 6% 

juitable for Estates, Truste¢~ and Individuals. 
br Write for Bond Circular C 25. 

Jidest Banking House in Chicago. A State Bank. 


———— 





Sawnrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ Automatic seieT 





John Burnham & Co. 
Chicage New York 





A. O. Slaughter & Co. 


11@ WEST MONROE STREET 
CHICAGO, ILL. 








Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


MEE 2843SOUTH LA SALLE STREET 
CHICAGO 





Green, Collins & Co. 


187 So. La Salle St. 
CHICAGO 


UNLISTED SECURITI 











A G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W- Cor. Menree & La Salle Sts., Chicase 
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ST. LOUIS sf. LOUIS PROVIDENCE 
G. V. HALLIDAY |STRANAHAN & COMPANY 
! & COMPANY Specialists in 
Bonds and Stocks of 
CORPORATION Public Service Companies 
& ‘ ts 5 EDWAR DS & SONS | STOCKS AND BONDS New York Beston Providence Worcester 


38 Wall Street 
im St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Members Si. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 








DENVER 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bondse—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








PITTSBURGH 





Nuttall, Goddard & Hunter. 


$07 4TH AVE. 


Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


List of efferings en application. 





Buy and Sell Municipal, Railroad 
and Corporation Bonds 
for Investment 





CHILDS & WOODS 
BROKERS 


Investment Securities 


Unien Bank Bldg. PITTSBURGH, PA. 





Union Natural Gas Corporation 
Collateral Trust 6% Bonds, 


due serially. 
DUG NE BOND COR RE ‘ATION 
New York Pittsburgh Buffalo 


| 
: 


PITTSBURGH , 


| PUBLIC UTILITY SPECIALISTS 
j 
Private Wire Connections 


314 N. Broadway 


i 
| ST. LOUIS 
: 





| J. Herndon Smith Charies W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 


| 809 OLIVE ST., ST. LOUIS, MO. 








NORFOLK, VA. 


New Haven Augusta, Maine 





Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities 








BOSTON 


PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 
ERNEST LUCE & CO. 


BOSTON PORTLAND 
Public Utility Bonds 














| MOTTU & CO. 


Established 1892 


NEW YORK 


| NORFOLK, VA. 
| 60 Broadway 


INVESTMENTS 








ATLANTA 


WANTED | 
ATLANTIC STEEL 
Preferred 


Te Ae Ren a> 





Robinson Heupiees - Wardlaw Ce. 
ATLANTA, GEORGIA 


ALABAMA — 


CALDWELL & GARBER 











BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 


| 

|. B. W.. Strassburger 

SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











«AUGUSTA 


| $100,000 Macon, Georgia, 434s, 1926 to 1945 | 


$00 shares Augusta & Savannah Railroad 


rt WANTED 
Georgia RR. & Banking Company Stock 


JOHN W. DICKEY 
AUGUSTA GA. 








HOUSTON, TEXAS 
WANTED 


| Freeport Texas Company 
Kirby Lumber Co. common and preferred 
! Magnolia Petroleum Company 6s 
' Houston Water Works Caeeany 6s 
' Texas Securities of all kinds dealt in. 


SHERWOOD & KING 


Successors to 
Wm. B. King & Co. 











| 


i 





LOUISVILLE 


~ John W. & D. S. Green | 


Rochester Railway ist & 2d Mtge. 6s 
Buffalo Railway ist Consol 5s 

pusiate Crosstown 5s 

Louisville Henderben & St. Louis ist Ss 
International 5s 

Henderson Bridge 6: 


LOUISVILLE, KY. 


Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 

















DETROIT, MICH. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 











MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 











AND 
Guaranteed Stocks 
MACON - - : GEORGIA 
___. CINCINNATE 
FIELD, RICHARDS & co. 
Municipal 
Bonds {Qari etion 
Cincinnati Cleveland Chicago Detroit 





ROBERTS & HALL 


{Sie York Stock Exchange 
Members;Chicage Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI ORIO 





$500,000 
HAMILTON COUNTY, OHIO 
(Cincinnati County Seat) 
4% % COURT HOUSE & JAIL BONDS 
Due Oct. 1, 1946 Price on application 


Weil, Roth & Co. 





CINCINNATI 
New York Cle Chicage 
EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 








i 
i 
i] 
H 



































DEO. 2 1916.) THE CHRONICLE x 
ee Bankers and Brokers outsive Mew Pork 
GRAND RAPIDS SAN FRANCISCO SAN FRANCISCO 
Vai Peihenseit Shielin Pacific Coast Securities E. F. HUTTON & CO. 


of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Operators 
Grand Rapids, Michigan 


Engineers 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


let Nat t Bank Bidg., 





KANSAS CITY 





J. R. SUTHERLIN & CO. 


MUNICIPAL BONDS 
YIELDING 5 TO 6%. 


Descriptive Circular on request. 
Commerce Bidg., KANSAS CITY, Mo. 








HARTFORD 


BEACH & AUSTIN 
STOCKS AND BONDS 
Connecticut Local Securities 














Hartford Bank Bids... HARTPORD 
F CLEVELAND 
OTIS & CO. 


INVESTMENT BANKERS 
215 Cuyahoge Bidz. 
leveland 


Scenin ies ee, Eiiceete . fectens. 
Columbus, Yeungetown and Akron. 


SZembers of New York, Cyicase. Colembus 
d Cleveland Stock ges and 
ane “'Chicase Board of Trade. 





BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








LOS ANGELES 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francisco 
and Other Principal Cities 


61 Broadway, New York 
San Francisco - Los Angeles 
Oakland + Pasadena 


BOND DEPARTMENT 
343 Powell St. San Francisco 


Quotations and Information furnished on 
Pacific Coast Securities 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
2; Municipal and Corporation 
BONDS 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





R.H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 


A. E. LEWIS 
MUNICIPAL AND CORPORATION 


BONDS 


of the 
PACIFIC COAST 
Security Bidg., LOS ANGELES, CAL. 


SAINT PAUL 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Benk Bldg., St. Paul 




















PORTLAND, ORE. 


~~ Mae 


MORRIS BROTHERS 


PORTLAND PHILADELPHIA 
Municipal and Corporation 


BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 








ROBERTSON & EWING 
BONDS 


PREFERRED STOCKS 
NORTHWESTERN SECURITIES 


PORTLAND OREGON 





Gherman R. Hall 
H. A. Ohase 


HALL & COMPANY 


Successors te 
HALL & LEWIS 


INVESTMENT BONDS 
LOCAL SECURITIES 





F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


curtties of the Twin 
Local Securities of the Cities 
Globe Buliding ST. PAUL, MINN. 


FN@IANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO, 
Established 1902 

Specialists in Local Securities 

412 Fletcher Trust  uilding, Indianapolis 




















WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1918 
San Fran. & San Joaq. Val. 5s, 194@ 
Southern Pacific RR. Ref. 4s, 1958 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Steck Exchange 
San Francisco Steck and Bond Exchange 
Direct Private Wire New York to San Francisco 


60 Broadway 242 Montgomery St. 
NEW YORK SAN FRANCISCE 


Cable Address: “‘Byrnell.” 


F, M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS °” 


300 Sansome t, Corner California 
SAN FRA O, CALIFORNIA 








Quotations and Information Furnished os 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisce Members 
410 Montgomery St. San Francisco Stock ané 
' Bond Exchange 


Properly Selected Bonds 
PAYABLE OUT OF TAXES 
Levied on large bodies of 


California Agricultural Land 
Are a safe investment. INVESTIGATS. 


Edward N. Pearson, Jr. 


433 California Street SAN FRANCIS 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Bread St., New York 


Members of the 482 CALIFORNIA ST 
8. F. Steck & Bond Ex. SAN FRANCISCO 


MAX I. KOSHLAND > 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE | 


614 Merchants Exchange Bidg., 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacifis 
Coast Securities 














Member San Francisco Stock & Bond Exchange 





NEWTON TODD 


Lecal Securities and 
Indiana Cerporation Bonds & Stocks 


G. G. BLYMYER & CO. 


CALIFORNIA 
MUNICIPAL BONDS 








Lewis Building Portland, Ore. 





Fletcher Amer. Bank Bidg.. INDIANAPOLIS 4654 Callfornia St. 


SAN FRANCISCO 
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F. J. LISMAN & CO. WANTED 

Members New York and Chicago Stock Exchanges Laramie Hahn’s Pk. & Pacific 6s 

61 BROADWAY, NEW YORK Shreveport Water Co. 5s 
Pere Marquette—All Old Bonds & Stocks| York Haven Wat. & Pow. 5s & 6s 
Pere Marquette—New Bonds when issued Kanawha Water & Light Co. 5s 

Pere Marquette—New Stocks when issued Jamaica Water Supply 5s 

WE DEAL IN Galveston Houston & Henderson 5s, 1933 Peoria Water-Works Co. 4s & 5s 


Indianapolis Union 44s and 5s 
Midland Valley—All Issues 
Missouri Kansas & Texas—All Issues 
Cincinnati Northern 4s, 1951 
Chicago Terre Haute & Southeastern 5s and Incomes 
Rutland Canadian 4s, 1949 


Rutland Railroad 4's, 1941 


Ogdensburg & Lake Champlain 4s, 1948 


Atlantic & Danville 4s, 1948 
AND ALL RAILROAD AND 


STEAMSHIP SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 





Chic. Milw. & Pug. Sound 4s, 1949 
Kansas City Southern 3s, 1950 
Kentucky Central 4s, 1987 

L. & N., Monon Jt. 4s, 1952 

L. & N., Unified 4s, 1949 

Mo. Kan. & Tex. Ref. 4s, 2004 
Nor. Pac. Prior Lien 48,1997 

Tol. & Ohio, Ont. ist 5s, 1935 


Shuman & Seligmann 


Members of the New York Stock Exchange 
80 BROAD ST. Tel. 6723 Broad 





$60,000 


SEATTLE, WASH. 
414% BONDS 


Due January 1, 1932 
Eligible for Massachusetts Savings Banks 


Seasongood & Mayer 
Ingalls Building 
CINCINNATI 





WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





St. Paul M. & M. Pac. Ext. 48,1940 
Chic. North West. gen. 5s, 1987 
Atl. C. L. L. & N. Coll. 4s, 1952 
Norf. & W. Poco. C.&C. jt. 48,1941 
Cent. New England 4s, 1961 

Mil. Sparta & N. W. 4s, 1947 





Lake Superior Corporation 
5s, 1944 





Hartshorne & Battelle 


Members of the New York Stock Exchange 
25 BROAD STREET NEW YORK 





WE OWN AND OFFER 


RAILROAD EQUIPMENT BONDS 


Maturing 1920-1927 
TO YIELD 4.20-6.40% 
List of offerings on application. 





FREEMAN & COMPANY 


Car Trust Securities 
84 PINE STREET, NEW YORK. 











6 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Chesapeake & Ohio Cons. 5s____-_--------- 1939 
Bete Gamer iiss. se esis 1920 
Nassau Electric 5e._............----------- 1944 
Grand Rapids & Ind. 44s______------------ 1941 
Minneapolis & St. Louis 7s______----------- 1928 
St. Louis Iron Mt. & Southern Ist 5s__-_----- 1931 
St. Louis & San Francisco 4s, “A”-_-_--.---- 1950 
Nashv. Chatt. & St. Louis 5s____.___------- 1928 


TEL. RECTOR 9440 


City Water Co., Sedalia, 5s 
City Light & Trac., Sedalia, 5s 
Anniston Water Supply 4s 
Defiance Water Co. 6s 
Combination Bridge Co. 5s 
Astoria, Oregon, 5s 


H. C. SPILLER & CO. 


INCORPORATED 


6: Wall Street 
New York 


PHILADELPHIA 
RAPID TRANSIT 


Coll. Trust 5% Bonds 
Due Feb., 1957 


Secured by guaranteed stocks of subsidiary 
companies, the dividends on which are more than 
sufficient to meet interest on the above bonds. 


- PRICE TO YIELD ABOUT 5.10% 


Robt. Glendinning & Co. 


400 Chestnut St., Philadelphia 


27 State Street 
Boston 








ALABAMA — LT. & PR. 5s 

GENERAL BAKING CO. 6s 

1936 

PACIFIC LIGHT & POWER 5s 
1942 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





$100,000 
New Orleans & North Eastern 


Railroad Company 
(Queen & Crescent Route) 
Equipment 4s, 1922-1926 
PRICE TO YIELD 4.456% 


MELLOR & PETRY 


336 COMMERCIAL TRUST BUILDING 
16 SOUTH BROAD STREET 
PHILADELPHIA, PA. 
Members New York and Phila. Stock Exchanges 





WE_ OWN AND OFFER 


Balt. B OMe Wes Mieka cscs on cencencan 1921 
Canadian Pacific Eq. 4%s_--------- 1925-1927 
C.C. C. & St. Louis Eq. 5s..-.....-- 1924-1926 
Illinois Central Eq. 5s....---...-.------ 1923 
Cinn. Ind. & West. Eq. 5s.---_.------.- 1922 


BULL & ELDREDGE 


SHORT TERA SBCURITIES 
81 Nassau Street, N. Y. Tel. 632 Oort. 





| St. Jos. Ry., L., H. & P. Co. 5s, 1937 
Omaha & Coun. Bl. Ry. & Bdg. 6s,’28 
‘Houston Electric Co. 5s, 1925 

| Soeneers & Roanoke ist 5s, 1926 

| Streeter, Brogden & Co. 





Members of Baltimore Stock Exchange 
' Calvert & German Sts., BALTIMORE 





We Buy, Sell and Quote 


Unlisted Sugar Stocks 





' SLATTERY & CO. 











@ Exchange Place, New York 
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Curcent Bond Inquiries 





$250,000 
Springfield Term. Ry. & Pow. Co. 


ist Mtge. 6s. Serial maturities 1920-’26 
Earnings twice interest requirements and rapidly 
increasing. | 

Property appraised at $1,253,679 39 


Booth Fisheries Co. Deb. 6s_ | 


C. W. Anderson & Co. 


39 S. La Salle St. CHICAGO 








Mark Mfg. list 6s, 1919-20-23 | 
New York State Rys. 4)4s, 1962 
Brazilian Trac., L. & P. 3-yr. 6s, ’19 
Rockford Gas Lt. & Coke 5s, 1950 
Easton & So. Bethlehem 5s, 1936 
Port Huron Gas & El. 6s, 1929 
Joplin Gas 6s, 1929 

Portsmouth Gas 6s, 1929 


BIOREN & CO. | 
314 Chestnut Street 
PHILADELPHIA 


United Railways of St. Louis 4s 
St. Louis Transit 5s | 
Westinghouse Conv. 5s 


| 


; 
' 





‘ 


NEWBORG & CO. 
nn "g0 BROADWAY, N.Y. 


Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 


Bangor & Aroostook, all issues 
Nor. Me. Seaport & Term. 5s 
Hereford RR. 4s 

Tri-City Ry. & Lt- Ist. 5s, 1923 
BURGESS, LANG & CO, 


Sears Building Adams Exp. Bidg | 
BOSTON NEW YORK | 








Manhattan Company 
Lawyers Mortgage Co. 


i 
| 
FRANK J. M. DILLON | 


4 Broadway NEW YORK, N. Y.} 
Tel. 548 Rector 


City of Philadelphia—4s, 1966 
Phila. Balt. & Wash.—4s, 1943 | 
Spanish American Iron-6s, 1927 | 
St. L.-San Fran. Ry., Ser.B-5s, 1960 | 
Un. King of Gt Brit. & Ire.—5 4s,1919 | 


Henry & West 


1417 CHESTNUT STREET, PHILADELPHIA 
Members New York and Phila. Stock Exchanges 








Lima Locomotive 
Carbon Steel 
Peerless 6% Notes 


Cc. H. HENSEL 


111 B'way, NewYork Tel. Rector 3672-3-4-5 


WE WILL BUY 

PORTLAND RAILWAY 

LIGHT & POWER CO. 
FIRST REFG. 5s, 1942 


SAMUEL K.PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


National Securities Prior Lien 6s 
# Joplin Water Co. 5s (Mo.) 
a Clinton Water Co. 5s (lowa) 
is Syracuse Lake Shore & Nor. RR. 5s 
* Utah Light & Power 4s & 5s 
B Kanawha Water & Light 5s (W.Va.) 
Shreveport Water Co. 5s (La.) 


F.W.MASON COMPANY 











J. S. FARLEE & CO. 


Established 1882 
66 BROADWAY 


BRISBANE BLDG., 
NEW YORK 


BUFFALO 


Austin & N. West. ist 5s 
Cincinnati Ind. St. L. & Chic. 4s 
Florida Central & Pen. 5s 
Hudson Navigation Coll. 5s 
Kewaunee Green Bay & Western 5s 
Long Island deb. 5s 
Marquette Houghton & Ontonagon 6s 

Minn. & St. Louis ist 7s & ist con. 5s 

Pere Marquette (all issues) 
St. Lawrence & Adirondack ist 5s 





| St. Paul Gas 5s, 1944 
Minneapolis St. Ry. 5s, 1919 
‘Minneapolis Gen. Elect. 5s, 1934 





53 STATE STREET, BOSTON 














ADAMS COUNTY, ILLINOIS 
Drainage District Bonds 
Serial payments, 1920 to 1930 
Yielding 5% to 5.40% 


EAST CLEVELAND, OHIO 
$80,000 414s and 5s 
Due 1919 to 1926. 
Price to net 4.10 Per Cent. 


Bolger, Mosser & Willaman|C, Fk. DENISON & CO. 


29 So. La Salle St., Chicago ; BOSTON and CLEVELAND 


ee, PENNSYLVANIA MUNICIPALS 


Norfolk St. RR. Co. ist 6s, 1944 
Norfolk Ry. & Light 6s, 1949 Monongahela School 4s, 1920 to 1930, at 4% 


. oe Wilkes-Barre School 4s, 1932, at 4% 
Middendorf, Williams & Company|geo.s. FOX & SONS 


Commercial Trust Building 
Oo 2 Ee PRiLADELP nA 
Members N. Y. and Phila. Stock Exchanges 
Atchison Trans. Short Line 4s 
South & Nor. Alabama 5s, 1963 
Lexington & Eastern 5s 
New Orleans Ry. & Lt. 4%s 
Birm. Ry. Lt. & Pow. 414s & 6s 
Chicago Burlington & Quincy 
Chic. North Shore & Milw. 5s 
International Tract. 4s & Com. 
Niagara Falls Power 5s & 6s 
Eastman Kodak Com. & Pref. 
Jones & Laughlin 5s 














We Specialize In 
Cities Service Com. & Pref. 
Cities Service Debentures 
Cities Service Debenture Certs. 
Tol. Trac. Lt. & Pow. Com. & Pref. 
American Light & Traction 


Williams, Troth & Coleman 


60 Wall St. Phone 5980 Hanover, New York 





Syracuse Rapid Transit 5s 1946 
Jamaica Water Supply 5s, 1954 
Empire Worsted Mills ist 6s, 1934 


MILLER & COMPANY) %-S- Bache & Co. 


42 BROADWAY 6400 Broad 
bers 8 Exchan 
29 Beay Phone 3900 po Ag | York Members of the New York Stock Exchange 


Northern Central Ry. 4s & 5s 
Columbus St. Ry. Co. ist 5s, 1932 
East Ohio Gas Co. ist 5s, 1939 

St. Paul City Ry. Cable Cons. 6s, ’37 


RIGGS & McLANE 


Members Baltimore Stock Exchange 
382 South Street, 
BALTIMORE, MARYLAND. 


STANDARD 


Weekly Summary Oo Will be mailed 
on to 
Standard Oil 

Issues. L 





City of Sherman, Texas 
5% Bonds 


Eligible as security for Postal Savings Deposits. 
Exempt from Federal Income Tax. 
Maturities, 1940-45, 1951-54. 


TO YIELD 4.40% 





neceyein Knauty-Nachod & Kubue 
Members New York Stock Exchange 
Equitable Building, New York 


request. 


CARL H. PFORZHEIMER & CO. 
Phone 4860-1-2-3-4, Broad 25 Broad St., N.Y. 











Southern Railway Consol. 5s 
N. Y. & Westchester Lighting Deb. 5s 
Northern Pacific 44s 
Cincinnati Dayton & Ironton 5s 
Santa Fe Prescott & Phoenix 5s 
Wab.-Pitts. Term. 2nd 4s, Ctfs. (30% paid) 
New Orleans Texas & Mexico Issues 
City of Montreal 5s, 1917 
Atlanta Birm. & Atlantic Incomes 
Pere Marquette—All Issues 
Grand Trunk Pacific 3s & 4s 
Seaboard Air Line 6s 
Wheeling & L. ErieJIssues 


SAM’L GOLDSCHMIDT 


Pheaes 5380-1-2-3 Bread 





25 Broad Street 
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Berdell 3 Brothers SECURITIES American Real Estate 6s 





ua ys ereny beng’ 





WE WILL BUY 
Appalachian Power Co. 


Common and Preferred 
Ist 5s, 1941 











Private Phones to Philadelphia & Boston 








American Water Wks. & Elec. 5s, 1934 
Central States Electric 5s, 1922 
Cleveland Electric Ill., 5s, 1939 
Commonwealth Pow., Ry. & Lt. 6s,’18 
Eastern Power & Light 5s, 1918 
General Baking 6s, 1936 
Knickerbocker Ice Co. 5s, 1941 
Montreal Tram. & Power 6s, 1917 
Toledo Trac., Light & Pow. 6s, 1918 


Gas Co. Bonds 
Short Term Utilities 


JOHN J. LEVENSON 


7097-8-9 | 6324 Hanover 43 Exchange P1., N. Y. 





New Jersey 
Securities 


OUTWATER & WELLS 


18 Exchange Place Tel. 20 Jersey City. 
‘Jersey City, N. J. 











NEW JERSEY 
INVESTMENT SECURITIES 
J. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J- 
Tel. 3250-3251-3252 Mulberry. 





Western Transit 314s, 1923 
Denv. & Rio Gr. Adj. Inc. 7s, 1932 
N. O. Tex. & Mex. bonds & stocks 
N. Y. Susq. & West. 44s & 5s 
Chic. & East. Illinois 5s & 6s 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





Pennsylvania Municipals 
Free of All Taxes 


Yielding from 4.10% to 4.25% 
Special Circular Upon Application 


WARNER & FITZHARRIS 


. 421 CHESTNUT STREET, PHILADELPHIA 





Alabama Great Southern RR. 
Ordinary Stock 
Ann Arbor RR.—Stocks 
FINCH & TARBELL 


Members New York Stock Exchange 
120 BROADWAY, NEW YORK 





BOUGHT—SOLD—QUOTED 


American Gas & Electric Com. 
American Gas & Electric Pref. 


HENRY D: BOENNING & CO. 


Stock Exchange Bldg., PHILADELPHIA 
Direct Private Telephone to N. Y. and Boston 





December Circular on Request 


Curtis & . Sanger 


New Xe. Boston « Bond Chicago 
49° WALL xOTREET 
Boston ew York Chicago 





Consolidation Coal Co. Securities 


Consolidated Gas, Electric Light & 


Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J, HARMANUS FISHER & SON 


(Established 1 
7 soure ST. BALTIMORE, MD. 
bers Baltimore Stock Exchange 


WANTED 
City of Louisville, Kentucky, 
Bonds, All Issues. 


J.J, B. HILLIARD & SON 


LOUISVILLE, KY. 








STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 
Members of Philadelphia Stock Exchange 





We Specialize in 
Grant Motor Com. & Pref. 
Briscoe Motor Com. & Pref. 
Saxon Motors 
Hupp Motor Com. & Pref. 
and All Motor Shares 


ANDREWS & COMPANY 


108 So. La Salle St., CHICAGO 


34 Pine Street. NEW YORK 
Cleveland Philadelphia Detroit 


Tax Exempt 
Guaranteed Stocks 


Hoseph Galker & Sous 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 








Cuban Government 4ise 1949 
Cuban External 5s, 1944 

Cuban igiecnal 5s of 1905 

Central R f Haiti 6s, 1919 

State of Ja leco Gold 6s, 1928 & 1930 


Japanese Gov’t £48 see & | 2d English stamp. 
Wladikawkas RR. 4s, 


NORBERT ROSENBAND 


Specialist in Foreign Securities. 
42 Broadway, N. Y. Tels. Broad 42 & 1995. 


Yadkin River Water Pow. 5s, 1941 
Carolina Pow. & Light 5s, 1938 
Continental Gas & Elec. 5s, 1927 
Dubuque, Iowa, Elec. Co. 5s, 1925 


H.L. NASON & CO., 








Georgia Lt.Pow.& Ry. 5s,’41 
Park & Tilford Co. 6s 


Pere Marquette (all issues) 


HOTCHKIN & CO. 


Incorporated. 
64 Pine St., N. Y. 53 State 8t., Boston. 
Phone 4161 John Private Phone to Boston, 





W. C. Langley & Co. 


Investments 


115 Broadway, New York City 





WILL BUY 
Hecker-Jones-Jewell Milling Co. 
Am. Malting Co. 5s 
Brooklyn Borough Gas Co. 5s 


TOBEY & KIRK 


Members New York Stock 
25 Broad Street <= «= 


WANTED 
Pere Marquette of Indiana 4%, 1943 
Det. Gr. Rap. & Western 4%, 1946 
Atlantic & Birmingham 5%, 1934 
Ogdensburg & Lake Champ. 4%, 1946 


WM. A. C. EWEN 


Established 1898 
74 Broadway Tel. Rector 192-3 


Exchange 
NEW YORK 








Denver Union Stk. Y. Ist 5s, 1926 
Toledo Trac., Lt. & P. 1st 6s, 1918 
BABCOCK,RUSHTON&CO 


Members New York & Chicago Stock Exchanges. 
tlome Ins. Bidg. 7 Wall Street 
CHICAGO NEW YORK 


Russian Government 5's, due 1926 
eT. ta eS 
Special circular upon request. 


R. G.WHITTENORE & CO. 


Established in 1901 














85 Devonshire St., BOSTOF 40 EXCHANGE PL., NEW YORK 
WANTED FOR SALE 

Georgia RR. & Banking 4s, 1947 West Virginia & Pittsburgh 4s 
Missouri Kansas & Okla. Ist 5s White Water Valley 4s 


Mutual Term. (Buffalo) Ist 4s 
Central of Ga. RR. & Banking 5s 
New York Dock 4s 

N. Y. Chicago & St. Louis Ist 4s 


156 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 
Bonds—Bank Stocks—Standard Oil Stocks 


Central Vermont 4s 
Big Four, Cairo, 4s 

Cc. & O. Potts Creek 4s 
C. & O. Big Sandy 4s 


Phones 5161 to 5169 Hanover 
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Current Bond Inquiries. 


Sinancial 








6% Gold Notes 


STANDARD GAS AND 
ELECTRIC COMPANY 


AV Ye, ae MEGA or GUC LLG 





AYE 
ZL PAE th, SOTA CALE. 


TABILITY OF EARNINGS is evidenced 
by above chart of earnings of subsidiary 
companies over a period of five years. 
Earnings for 1916 show substantial in- 
ereases. Balance applicable to note interest 
provides an unusual margin of safety. De- 
nominations $50, $100, $500, $1,000. 

Send for new 64-page illustrated book 
describing subsidiary properties serving up- 
wards of 325.000 customers in 16 States. 


Ask for Book and Circular CC-24 


H. M. Byllesby & Company 








Incorporated 
NEW YORE 
1220 Trinity Bidg. 
OHICAGO TACOMA 
220 So. La Salle St. Gas Bldg 








Lyon, Gary & Co. 


208 So. La Salle Street 


Timber Securities. 


Dealing in timber bonds exlusively we are in touch with the markets 
for all issues. 


BAGDAD LAND & LUMBER CO..-__._..-.-.---.-- 6s 
CAMERON LUMBER CO., LTD-_.__..._.._--.-.-- 6s 
CARPENTER-O’BRIEN COMPANY. .______.-.---- 6s 
FISCHER LUMBER COMPANY._.-________.....--- 6s 
ALSTON & LULU FAIRSERVICE_--_______....--- 
KENTUCKY-TENNESSEE PROPERTY CO.....-- 6s 
LEONA MILLS LUMBER COMPANY. .____..-...-- 6s 
LINN & LANE TIMBER COMPANY. .________---- 6s 
THE LYON COMPANY...__......------------2-- 6s 
THE MOWBRAY & ROBINSON CO_-________.---. 6s 
MERRILL & RING LOGGING CO_________-____-. 6s 
MENZIES BAY TIMBER CO., LTD________-_----- 6s 
SOUTHERN TIMBER CO______.-...___..--.----- 6s | 
STACK LUMBER COMPANY..-__..... ...------- 6s 
WEST SIDE LUMBER COMPANY.--_-.....-_---..--- 6s 


Bids, Offers and Inquiries Invited 
Lyon, Gary & Co, wninc, 


454 California Street 


CHICAGO San Francisco 

















Established 1869. 


Fayette County, W. Va. 


Fayetteville Magisterial District 5% 
Road Bonds. 
Dated July 1, 1916. Due 1927-1940. 
FINANCIAL STATEMENT. 


Estimated real valuation--_-_-._-..-- 0, 
valuation-......---.----- 13,672,793 
Total bonded debt: 

This issue only_------.-.--.--- 600,000 
Population iH SE 20,605 
Population (1916 an NS ermine sel 30,000 

Legality - Dillon, Thom- 
ay Nd & Fey. 3 Now View ol 


embraces att area of 97 418 Acres. 
Rend rec Geant ee 


PRICE TO NET 4.60% 
BOND DEPARTMENT 
Union Trust Company 


Madison and Dearborn Sts. 
CHICAGO 








American Water Works & Electric 5s 
Columbia Gas & Elec. Ist & deb. 5s 
Consol. Cities Light, Pow. & Trac. 5s 
Central States Electric 5s, 1922 
Dallas Electric 5s 

St. Lawrence Pulp & Lumber 6s 


American Light & Traction 
American Power & Light 
Carolina Power Preferred 
Cities Service 

Republic Railway & Light 
Pacific Gas & Electric 


Atlantic Steel Common & Preferred 
Kaufmann Dept. Stores Com. & Pref. 
Eisenlohr (Otto) Cigar Common 
Penn Seaboard Steel 

Babcock & Wilcox 

Carbon Steel 


Ems 
MICHAELIS & Co. 
Ress Spores Rectr 6220106228 


Direct private wire to our Philadelphia office 

















Large Loans Negotiated 





L. N. ROSENBAUM & CO. 
80 Wall Street 


New York 





Telephone Randolph 2281 


Paul H. Davis & Company 


Announce the opening of their offices 
Suit 725-26 New York Life Bldg., 39 
South La Salle St., Chicago, where 
they will buy and sell all classes of 
high grade investment securities 


PAUL H. DAVIS 
ARTHUR W. WAKELEY 

















MELLON NATIONAL BANK 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS NOV. 17, 1916 


PITTSBURGH, PA. 





























Terminal R.R. Assn. 
of St.. Louis 


Refunding 4s, 


Price on Application 


Mississippi Valley Trust Co 


Capital, Surplus and Profits 


RESOURCES 
Loans, Bonds and Investment Securities__-__-_ $77,123,217 25 
QverGetee ..nkn-ccccccccousddadsen cubcukencon 716 
Coats... 282 36 2 ee ee 7,471,877 24 
Due from Banks_______..--.-.-.---------_-_. 18,873,494 99 
$103,468,596 64 
LIABILITIES 
CI isi ve coins es nites li Ona ta ea a ae $6,000,000 00 
Surplus and Undivided Profits_-_____._..-_.-- 3,697,544 62 
Reserved for Depreciation, &c____........---- 455,539 92 
Circulating Notes_..........----..---------- 3,321,997 50 
eatin pm A ke: NTEINS a PRE 89,993,514 60 
$103,468,596 64 
| RUSSIAN 514% INTERIOR 
$250,000 LAAN Wit 
RUSSIAN 4% INTERIOR 
LOAN 1894 


FRENCH 74 NEW WAR 
LOAN 


ITALIAN 5% INTERNAL 
LOAN 1941 


Purchases of Foreign Government and Municipal 
Bonds effected in London, Paris, Berlin, Petro- 
grad, Amsterdam and other principal Europeas 
markets. 


Descriptive Circular D-20 on Application. 


A. A. Housman & Co. 


ew York Stock Exchange 
Members {New York Cotten 
N. Y. Coffee & Sugar 


20 Broad Street New York 


over $8,000,000 
ST. LOUIS 











Amsterdam Berlin 
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S inancial 


Bank Statements 








BANK LIMITED 


SIR EDWARD H. HOLDEN 


THE 


Foreign 


Banking 


Business of every 


LONDON CITY & MIDLAND kind transacted. 





Bills Bought 


Drafts Issued. 


Bills Collected. 


and Sold. 





Head Office: Telegraphic Transfers. 
5, THREADNEEDLE STREET, Got Gnvite. 
LONDON, E. C. Shipowners’ Freights 
and Disbursements. 
Subscribed Capital - $114,739,020 
Paid-up Capital - $23,903,960 Foreign Branch Office 
Titian Munkdl a $20,000,000 and Shipping Branch: 
Deposits - + $787,696,280 8, FINCH LANE, 


LONDON, E. C. 


» Bart., Chairman. 

















Short Term Securities 
Underlying Rails 
Public Utility Bonds 
and Preferred Stocks 


KENNEDY, MITCHELL & CO, inc. 


35 WALL STREET 


NEW YORK 
LONDON : 





| 
PARIS | 











EXEMPT FROM FEDERAL INCOME TAX 


| High- Grade Southern Municipal Bonds 


Suitable for conservative investment 


Descriptive circular and prices upon request 


BOND DEPARTMENT 


NEW ORLEANS 


HIBERNIA BANK & TRUST CO. 








$596,000 


Exempt from Federal Income Tax 


Bergen County, N. J. 44% Bonds 


MATURING SERIALLY FROM 1918 TO 1929, INCLUSIVE. 


62 Cedar St., 
PHILADELPHIA 


PRICE ON APPLICATION 


A. B. Leach & Co. 


Investment Securities 
New York 


BUFFALO BOSTON 


Eligible as security for Postal Savings Bank deposits at 90% of their par value. 


105 So. La Salle St., Chicago 
BALTIMORE 








Acts as 
Executor, 
Trustee, 





Registrar and 
Trausfer Agent. 


Inte:est allowed 
deposits. 





Girard Trust Company 


PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS,’$10, 


E. B. Merris, President. 











ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD 8T. 
NEW YORK CITY 
NOV. 17, 1916 


Capital - - - $1,000,000 00 
Surplus & Profits 1,279,968 00 
Deposits - - - 10,158,517 00 
Total Resources 12,861,085 00 
A ae W. POOR President 


H. GELSHENEN, Vice-President 
WILLIAM L. DOUGLASS, 2d Vice-Pres. 
AR . SNOW Cashier 

Asst. Cashier 
JOHN W. PEDDIE, Asst. Cashier 
DIRECTORS 
Ruel W. Poor 


Albrecht Paegnstecher Jr 

William H. Gelshenen Esmond P. O’Brien 
Thomas > — Arthur W. Snow 
Robert J. rner Samuel Adams 

Robert aT ‘Tieltmaan Angier B. Duke 

We solicit accounts from Banks, Bankers 
Corporations, Firms and tadividwals, and 
will be pl leased to meet or corres nd with 
those contemplating making changes or 
opening new accounts. 


Second National Bank 


Fifth Ave. and 28th St., New York 
Statement of — Nov. 17 1916 


RESOURCE 
Loans, Discounts and avocenmees: $16,311,534 64 
United States Bonds to Secure Cir- 





COREE. nants enenstdinnad=sen 710,000 00 
Cusomers Liability under Letters 
of Credit... .. ccasnemee nde’ dam 82,850 00 
Banking Housée.......--....-.-. 1,171,950 99 
Due from Banlii. ccssinnorsanes<* 837,041 31 
5% Rejemptios a" and Due 
m United States Treasurer. - 85,500 00 
Cash, Exchan on ay * Clearing 
House and ue from Federai 
Reserve Bank................ 3,893,091 61 
$23,092,968 55 


iia LIABILITIES. npr 
Pa a Undivided Profits_ te 3, tt ett 68 


Reserve for Taxes and Un 
D D cdwdccoddetsbidbha sa 61,895 44 
SE cucatnnntencibhamdeee 683,197 50 
Depesite RES SIRE i ne ae 16,998,221 70 
United States Bond Account... . 10,000 00 
Other Liabilities................ 83,330 23 
$23,092 pad 55 
WILLIAM A. SIMONSON, Presiden 
EDW EASLEE, Vice-President 
WILLIAM BABST: Cashier 
CHASE W. CA Asst. Cashier 
ARTHUR L. BURNS, Asst. Cashier 





SHERMAN NATIONAL BANK 


OF NEW YORK 
33D ST. & ASTOR COURT 
Statement at the close of business Nov. 17, 1916 
RESOURCES. 


ee ee 
ewe wm wm we ew wen 
Dio on dak asitia ome eee eee 


Capital er Fe AES eS RR $200.000 00 

Surplus i Ae aie 100, 00 

Un Wicied Profits Rea h yt Ai ncaa yall 187° to 3 

RCE AEE 3 57- 

Ble Pavauls..ccilcuned abpetitindiioc 5:009 00 

TOENG..4 .nacadabnedomeasncce 4. 4.196243 11 
$4,925,938 59 925,938 59 

EDWARD C. SMITH, President 


CHAS. af COLYER, bi pat Mery pees 
ce-President 


MAX RADT 
OHARLES W. HODSON” — Cashier 


New York 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital . . . . $1 000,000 
Surplus and Undivided Profits 1 -t. 


qreorgis® Fychange naud! Travelers" Lottere of 


Grae “available in all parts of the 
ACCOUNTS th gy 


LUDWIG & CRANE 


Successors to T, W. Stephens & Co. 














Investment Securities 
New Yerk 


61 Broadway 





ATTA re ENS AFI = 
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Financial 2 Financial 
REORGANIZATION 
$100 Bonds Wanted The Missouri Pacific Railway Company 


Alabama & Vicksburg ist Con- 


solidated 5% -....----.-- ~---due 1921 
American Tel. & Tel. Collateral 
jy |) a aS ee Se due 1929 


hio & 
Little Kanawha Ist 5%---..-- due 1950 
Chesapeake & Potomac Tele- 


phone Ist 5%-.......-------- due 1943 
Chicago Milwaukee & St. Paul 

Convertible 444%.--------- due 1932 
Dominion of Canada 5% ---.--- due 1925 
General Electric Debenture 

I CLES LOREAL TRO! due 1942 
Home Tel. & Tel. of Spokane 

Peal Unkicecadhasin wou due 1936 
Montana Power Ist & Refund- 

Me Seba veud penswawoboicion due 1943 
Norfolk & Western Ist Consoli- 

Geen OF oo sk SLE due 1995 
Seaboard Air Line lst Consoli- 

GOGUG OF 2 eca sds S65. es due 1945 
Virginian Railway Ist 5%. -- due 1962 


John Muir & (0. 


SPECIALISTS IN 


Odd Lots 


MAIN OFFICE, 61 BROADWAY,N. Y. 
Members New York Stock Exchange 








chances for success in bondselling? 


prospect, 

prospect should buy your goods, if you are tre- 
mendously in earnest—the reaction on your 
prospect will be such that he will buy. 





SOMETHING NEW 


BONDSALESMEN 


Did you know that you can insure your 








If you honestly believe what you tell your 
if you passionately feel that your 





To apse your prospect with your earnest- 
ness and create in him enthusiasm for your se- 
curities, you must know investments and 
know them well—better than your competitors 
know them. 


Our Course on Investments and Bond 
Salesmanship will certainly give you this 
knowledge to an unusual degree. 





Outline D showing the nature of this work 
will be sent upon request. 


Investment Bankers Bureau, lnc. 


WELLESLEY HILLS, MASS. 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


oF 
STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Striat 





Active Markets 
on all Michigan Bonds 
and Stocks 


JOEL STOCKARD & CO, 


Main Floor-Penobscot Bid’g, DETROIT 











] Acts as Executor, 


Trustee, Agent, 
Custodian. 


























St. Louis, Iron Mountain & Southern Railway Company 


NOTICE THAT PLAN AND AGREEMENT OF REORGANIZATION HAVE 
BEEN DECLARED OPERATIVE, AND OF OPPORTUNITY 
FOR FURTHER DEPOSITS OF SECURITIES 


To Holders of Certificates of Deposit issued under the Plan and Agreement 
of Readjustment or modified Plan and Agreement of Reorganization 
of said Railway Companies, and Holders of Certificates of Deposit 
issued by Depositaries for Committees which have approved said 
modified Plan and Agreement, and 


To Holders of Undeposited Bonds, Stock and Claims for which Provision 
is made by said plan— 


NOTICE IS HEREBY GIVEN that the undersigned Kuhn, Loeb & Co., 
as Reorganization Managers under the Plan and Agreement of Reorganiza- 
tion, as modified July 25, 1916, of The Missouri Pacific Railway Company and 
St. Louis, Iron Mountain and Southern Railway Company (being the Plan and 
Agreement of Readjustment of the Capital and Debt of said Companies dated 
July 1, 1915, as modified July 25, 1916) have declared said Plan and Agreement, 
* so modified, operative as to all classes of securities for which provision is made 
erein. 

_ Further deposits of bonds, shares of stock and claims, of all classes for 
which provision is made in the Plan, may be made on or before Jan. 5, 1917, after 
which date no deposits will be accepted except on such terms as the Reor- 
ganization Managers may prescribe. Such deposits may be made either with 
Depositaries or Sub-Depositaries for the Reorganization Managers and Committees 
constituted by the Agreement of Reorganization, or with Depositaries for the 
Committees which have approved the modified Plan and the respective offers 
made thereunder. 

Elections permitted by the modified Plan or by the offers made there- 
under may be made, by Depositors with any of the Depositaries or Sub-Depos- 
itaries above mentioned, by presenting their certificates of deposit for appro- 
priate stamping on or before January 5, 1917, after which date no such 
Depositor shall be entitled to make any such election. 


Dated New York November 28, 1916. KUHN, LOEB & CO. 
Reorganization Managers 




















We own and offer 


MAHONING & SHENANGO RAILWAY & LIGHT CO. 
77%{Cumulative Preferred Stock 


Earnings nearly four times preferred dividend requirements. 
Price to yield nearly 7% 


BODELL & CO. 


111 Broadway, New York. 35 Congress St., Boston. 
10 Weybosset St., 
Providence. 














$ 100,000 


Central States Electric Corporation 


5% Secured Gold Notes due June 1922 


Price 97 and Interest, yielding about 534% 


Secured by $7,293,400 Common Stock of the Cleveland Electric Ilumi- 
nating Co., having a market value of 60% in excess of par value of the 
Notes outstanding. 


BLODGET & CO. 


60 State Street, BOSTON 34 Pine Street, NEW YORK 























MinoisTrust&Savings Bank 
CHICAGO 


Capital, Surplus and Undivided Profits - - $16,000,000 





Pays interest on Time 
Deposits, Current and Reserve 
Asoountsa. Deale tn Foreign Ex- 

shange. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Munieipal and 
Corporation Bonds. 





| Pays Interest on Deposits 
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MUNICIPAL BONDS 
EXEMPT FROM FEDERAL INCOME TAX 
Eligible to secure Postal Savings Deposits 


Rate Maturity bs sey 

*$180,000 State of Georgia_______- 414% 1943-45 3.80% 
* 100,000 City of Cincinnati, Ohio..41, 1936 3.80 
* 500, 000 City of St. Paul, Minn_ -___41, 1931 3.80 
225,000 City of Ft. Worth, Tex____5 1956-’36 4.25 


100,000 Leon County, Fla as 5 1945 opt. 4.50-4.60 


*LEGAL INVESTMENT 7 FOR SAVINGS BANKS AND 
EW YORK STATE TRUST FUNDS 


ecadieer circular on application 


R. M. GRANT & CO. 


BOSTON 31 NASSAU ST., NEW YORK 


CHICAGO 
































WE WILL BUY AND SELL 
Wabash Pittsburgh Terminal Co. 
Wheeling & Lake Erie 


Certificates of Interest 


CHMIDT &{ ALL ATIN, 


111 Broadway, New York 





*Phone 3260 Rector 


di 




















$350,000 
United Electric Co. of New Jersey 


First Mortgage 4s, due 1949 


Closed Mortgage at $20,000,000 on all the property of the company, 
supplying electricity to a population of approximately 1,230,000, in- 
cluding Newark, Jersey City, Elizabeth, etc. 


Price 8514 and int., yielding about 4.90% 


DICK, GREGORY & CoO. 


NEW YORK 





HARTFORD 























The Union Trust Company of New York has leased for a term 
of years the banking floor of the Century Building adjoining its 
Main Office at 80 Broadway. The additional space is used by the 
Trust Department of the Company, but the entrance is through 
the Company’s own building. 


The Growth of the Trust Department has been steady and con- 
sistent. In forty out of the fifty-one years since the company 
began business the aggregate amount of property held for personal 
trusts has shown increases, and since 1900 this aggregate has been 
more than tripled. 


The fact that the Company is now caring for property for the 
third and fourth generations of those who originally entrusted their 
property to it clearly indicates satisfaction on the part of its clients, 


Conference or correspondence concerning personal trusts of 
all kinds is cordially invited. 


UNION TRUST CO., 80 Broadway 
i CAPITAL AND SURPLUS - $8,500,000 





























———- 


Pividends 


United Light & 
Railways Company 


Grand Rapids 
Chicago 


Preferred Stock Dividend No. 25 
Common Stock Dividend No. 8 


The Board of Directors have declared a divi- 
dend of One and One-Haif Per Cos (1%%)_on 
the First Preferred Stock and a dividend of One 
Per Cent (1%) on the Common Sooke peyotis 
out of the surplus earnings on January 2, 
stockholders of record at — close of busin 
3 P.M., December 15, 1916 

Stock’ transfer books will reopen for transfer 
of stock certificates at the opening of business 
December 16, 1916. 

L. H. HEINKE, Secretary. 

December 1, 1916. 


~ BUFFALO & SUSQUEHANNA RAILROAD 
CORPORATION 


New York, November 22, 1916. 
A semi-annual dividend of TWO (2) PER 
CENT on the Preferred Stock Voting Trust Cer- 
titicates and a dividend of THREE (3) PER 
CENT on the Common Stock Voting Trust Cer- 
tificates has been declared, payable Dec. 30, 
1916, to stockholders of record Dec. 12, 1916. 


EDWARD B. SMITH & CO. 
NEW YORK & PHILADELPHIA. 
Agents for the Voting Trustees. 


NORFOLK & WESTERN RAILWAY CO. 
Re oard of Directors has declared a quar- 
terly dividend of $1 75 per share upon the Com- 
mon Stock of the Company, y. pa able at the office 
of the Company, Commerc Trust Building, 
Philadelphia, Pa., December 19, 1916, to the 
Common Stockholders as registered at the close 
of business wovening. *0, 1916 
. ALDEN, Secretary. 


APT er yb NOTICE. 








Davenport 











THE AGBRSS° CONSOLIDATED yrouD 
NG & S MILLING ra NY 
Dividend No. 50. 


Amount $305, 000 00. 
Total amount to date $4,221,162 50 
Notice is hereby given that the monthly divi- 
dend of ten (10) cents per share has been declared 
upon all outstanding stock of The Cresson Consol- 
idated Gold Mining & Milling Company. 
lso an extra dividend of fifteen (15) cents per 
share has been declared wen all outstanding stock 
of The Cresson S oanans dated Gold Mining & 
Milling Compan 
Both dividends ‘payable December 10th, 1916 
to stockholders of record November aun. 1916. 
By order of the Board s Directo 
ADOLPH F ZANG, Secretary. 


AMERICAN LOCOMOTIVE COMPANY. 

30 Church Street, New York, Nov. 22, 1916. 

A quarterly dividend of one and Tn Sn 
ar. o— (1% %) upon the Preferred capital stock 

he American Locomotive Company, has been 
pH poyeine. = January 22, R 17, to the 

Preferred stockholders of record at the ‘close of 
Ste neg on Jan 5, 1917. Dividend checks 
will be mailed on January 20, 17. 

A quarterly dividend of one Led | per 
cent (144%) upon the Common capital stock of 
the Company has been declared payable on Janu- 
ary 3, 1917, to the Common stockholders of record 
at the close of business on December 18, 1916. 
Divides checks will be mailed on January 2, $92, 





W.SPENCER ROBERTSON, Secr 


Swift & Company 
Union Stock Yards, Chicago, Dec. 2d, 1916. 


Dividend No. 122 


Dividend of TWO DOLLARS ($2 00) per share 
om He on ital stock of Swift & Com ompeny , wal be 
anuary Ist, 1917, to stockholders of 
record, L Yeenumiber 9, 1916, as p B... on the books 
of the ‘Company. 
On account annual m . transfer books 
wittsdand waatten 10, roe. to Jan. 4, 1917, 
inclusive. F. S. HAYWARD, Secretary 


CRUCIBLE STEEL COMPANY OF ARERICA- 
Fare » November 916. 
DIVIDEND NO. 50. pod dividend dof ‘One and 


Three-Quarters Per Cent (1 been 
ols pores ag Py Conon = 








ber 7, 1916. ‘Checks wil 


GEO. A. TURVILLE, 
Treasurer and 


BETHLEHEM STEEL LORPORATION. 
Notice of Dividends on 
Preferred and Common Stock. 

The fourth installment of 134% of the 7 per 
cent dividend upon the Preferred stock and of 
74% of the 30 per cent dividend upon the Com- 
mon stock of Bethlehem Steel Corporation, which 
were declared on January 20, 1916, will be paya- 
ble on sounary 2, 1917, to the stockholders id rec- 
ord at 3 o’clock P. M. on December 15, 

Checks will be mailed. 

Dated December 1; 19) 191 





6. 

: JONES, Secretary. 

THE YALE & TOWNE MANUFACTU 
COMPANY. many 


A dividend, No. 87, of One and Three Quarters 
Per Cent (1% %) nee ‘peen declared by the Board 
of Directors out of past earnings, payable Janu- 
ary 2, 1917, tos olders of record at the close 





of business December 22, 1916. 
J.H. TOWNE, Secretary. 
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Divo eads 


S inanctal 





E. I. BU PONT DE NEMOURS & CO. 
Wilmington, Del., November 29th, 1916. 
2 ‘divi EE Soy eye eae tne ey femeces 
Py a¥, a vidend o: a; a “2 al en 
in cash, on the Common Stock of this Com- 
pany. D ayable December 15th, 1916, to stock- 
record at the close of business on No- 
vember 29th, 1916; also, dividend of 1% 7 on the 
Debenture Stock of this’ Company, paya le — 
ary 25th, 1917, to stockholders of record at close 
of business on January 10th, 1917. 
ALEXIS I. du PONT, Secretary. 


THE NORTH AMERICAN COMPANY: 

30 Broad St., New York, Nov. 916. 

DIVIDEND NUMBICR MIE TS_ONE, 
iy dividend of ONE AND ONE- 
cattnn ER CENT upon this Company’s 
apital Stock will be ae on January 2, 1917, to 
stockholders of Foour at the close of business on 
December 15, 1916. The stock transfer books 
will not be Moke: CHECKS will be mailed to 
stockholders who have filed permanent dividend 

orders at this Em 
. F. FOGARTY, Secretary. 








Office of 
H. M. BYLLESBY & COMPANY, 
E eers Managers 
—_ CHICAGO. 1 


The Board of Directors of the Arkansas Valley 
Railway, Light & Power Company has declared 
the regular quarterly dividend of one and three- 
quarters per cent (134%) u upon the preferred stock 
of the company, payab by check Decem- 
ber 15th, 1916, to stockholders of record as of the 
close of business November 29th, 1916. 

ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Muskogee Gas & 
Fe ag 1 Company has declared the regular quar- 
dividen of one and three-quarters per cent 
a% 4) upon the preferred stock of the wey -~ 4 
paya le & check December 15th, 1916 
ders a Bs of the close ‘of business No- 
vember 29th. 
ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
CHICAGO 


The Board of Directors of the Standard Gas & 
Electric Company has declared a quarterl divi 
dend of one and ag gw f —*. a Bk 
ee poumeret stock of ayable by = 
ch: December 15th, mole t @ 6 
record as of the close of business Soeur Sot, 


1916 
ROBERT J. GRAF, Secretary. 





DAY & ZIMMERMANN 
Engineers—M anagers 
611-613 Chestnut S8t., 
Philadelphia, Pa 
The Board of Directors of the Eastern Shore Gas 
& Electric Company have declared a dividend 
of one and one-half per cent (14%) on the Pre- 


usin . > 
JOHN E. ZIMMERMANN, Treasurer. 


UNITED STATES 
STEAMSHIP COMPANY 


New York, November 28th, 1916. 
At a Board of D Meeting held this day 
ou ‘the cap! dividend of one pe cms was declared 
op Se ital stock of t Company, fae pes 
th, 1916, to stockholders of record a 
— ee of business 0 on December 16th. 1 
. H. CAMPBELL, en nal 


BROOKLYN. RAPID TRANSIT IT COMPANY. 
November 

The Board Ne Tess has this day declared a 
quarterly dividend of One and one-half per cen- 
tum (14%) on the outstanding capital rock of 
this Company, payable on January ist, 1917, to 
stockholders of record at the wag of business on 
Saturday, December 9th, 19 

J. H. BENNINGTON, Secretary. 











INTERSTATE ELECTRIC. * CORPO ATION 
141 Broadway, New York, November 24t 
A dividend of one and’ three-quarter per Amie 
(1% %) on the preferred stock of this Company 
has to-day been declared payable December Ist, 
1916, to stockholders of record at the close of 
business Norges 25th, 1916. 
R. . DAVIDSON, Secretary. 
‘GENERAL CHEMICAL COMPANY. 
25 Broad St., New York, November 17, 1916. 
The regular oor elt dividend of one and one- 
per cent (144%) will be paid January 2, Of 


to Preferred Stockholders of record at 3 P 
December 18, 


1916. 
LANCASTER MORGAN, Treasurer. 


H. D. Walbridge & Co. 


14 Wall Street, New York 
Public Utility Securities 
F.M. Chadbourne & Co. 


Investment Securities 











786 Beoad St. Newark, N. J. 











Conservative Bonds 


Suitable for Banks, Estates, Individuals and others 


who seek safety and marketability 


———MUNICIPAL——,,, 


Price 
To Yield 
About 


*$196,000 Cincinnati, Ohio, Reg._...3144s 1955/44 3.38% 


(Tax exempt in Ohio.) 


*112,000 Philadelphia, Pa.________- 4s 1946 

*500,000 Philadelphia, Pa.________- 4s 1966 
*95,000 Kansas City, Mo._____--_-- 44s 1933 
*70,800 Baltimore, Md, Reg._-_---__- 34s 1980 
*20,000 Baltimore, Md., Reg__-__-__- 4s 1958-62 
*25,000 Paterson, N. J._._...------ 414s 1942 
95,000 Hudson County, N. J.____- 414s 1930-66 
*11,000 Omaha, Neb.____________- 4l4s5 1941 

*400, ,000 New were Ci ec 4145 1960-66 


12,000 Eddyville, Ia. Ind. Sch.Dis. 414s 1929-34 
12,500 Riverside, Ia. Ind. Sch. Dis. 5s 1928-36 


——RAILROAD—— 


*$12,000 Chicago & Pacific Western_5s 1921 
*36,000 Montana Central________-_- 6s 1937 
*69,000 St.'Paul, Minn. & Manatoba4l4s 1933 
*22,000 Louisville, Cinn. & Lexing.444s 1931 
*47, 000 Northern Pacific_________- 4s 1997 
*57, 000 Chicago & Northwest. Gen.5s 1987 

27,000 Lake Shore & Mich. South. 4s 1931 

*187,000 Illinois Central Ref.__.__- 4s 1955 
*22,000 Minn. St. P. & S. S. Marie__4s 1938 

*200,000 Baltimore & Ohio Conv._..414s 1933 

90,000 Illinois Central Joint -__--- 5s 1963 
100,000 “Big Four” Gen. Mtge-_ ---_- 5s 1993 

90,000 N. Y., New Haven & Hart’d4s 1955-56 
100,000 New York Railways --_----- 4s 1942 


3.75% 
3.80% 
3.85% 
3.90% 
3.90% 
3.90% 
3.95% 
4.00% 
4.00% 
4.20% 
4.38% 


4.00% 
4.15% 
4.15% 
4.15% 
4.25% 
4.30% 
4.38% 
4.40% 
4.40% 
4.80% 
4.85% 
4.95% 
5.25% 
5.80% 


*Legal Investment for Savings Banks and Trustees in the State of New York. 
Ask for Circular CC-95, listing these and many other issues of similar grade 


Remick, Hodges & Co. 


Members New York Stock Exchange 
14 Wall Street, New York 


Correspondents: 


R. L. Day & Co. Boston 

















NOTICE 
TENNESSEE COPPER CO. 


More than seventy-five per cent of the stock of the Tennessee 
Copper Company having been deposited pursuant to our circular 
letter dated October 16, 1916, the plan therein outlined has been 


declared effective. 


The time for depositing the remaining stock has been 
extended to DECEMBER 4, 1916, after which date deposits of stock 
will not be received, unless ‘the undersigned, in any. specific case or 


cases, consent thereto. Stock, duly endorsed, may 


e deposited with 


the Columbia Trust Company, Depositary, 60 Broadway, New York 

City, which will, upon receipt thereof, issue transferable Certificates 

of Deposit under the Deposit Agreement on file at its office. 
Transferable Subscription Warrants entitling the holders thereof 
to subscribe and pay on or oe December 21, 1916, at $16 per 


» for stock of the Tennessee wn med and Chemical Corporation 


(represented by Voting Trust Certificates) will be mailed to 
holders of record of Certificates of Deposit ap i 


the 


on the baa 


of the Columbia Trust Company at the close Of business on Decem- 


ber 4, 1916. 


Tennessee Copper Company stock must be deposited in order 
to receive Subscription Warrants, but no obligation is imposed upon 
any depositing stockholder to subscribe for any additional stock in 


ADOLPH LEWISOHN & SONS, 


the New Company. 


J. 8. BACHE & CO. 
Dated, New York City, November 27, 1916. 
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Sinancial 








$50,000 Joplin Union 





We own and offer, subject to prior sale and change in price : 


£10,000 St. Paul Minn. & Man., Pacific Extension __4s 

$50,000 Chicago, Milwaukee & St. Paul General__4'%s 
$50,000 Lehigh Valley General 
$50,000 Louisville & Nashville Terminal 
$25,000 Central Pacific Refunding 
$50,000 Baltimore & Ohio Southwestern Div.____3%s 
$50,000 Galv. Har. & San Antonio, M. & P. First__5s 

$50,000 N. Y., Brooklyn & Manhattan Beach 
$50,000 Atch., Topeka & Santa Fe, Rky. Mt. Div.__4s 
$25,000. Winston-Salem Southbound RR. Co 


Depot 


$50,000 Seaboard Air Line First 
$50,000 Denver & Rio Grande Cons 


1940 4.25% 
1989 4.37% 
A%s 2003 4.45% 
4s 1952 4.50% 
4s 1949 4.50% 
1925 4.60% 
1931 4.65% 
5s 1935 4.65% 
1965 4.65% 
4s 1960 4.65% 
4%s 1940 4.75% 
4s 1950 5.10% 
4s 1936 5.50% 


GARTENLAUB & CO. 


Approximate 























5 Nassau Street NEW YORK Tel. Rector 9440 
tices 
We Will Buy and Sell - anette fe 
STEAM RAILROAD 
NEW ORLEANS SOND MAR WANTED BOND OFFERING 
We have an opening for a man experi- The McConnellsburg & Fort Loudon Railroad 
TEXAS & MEXICO enced in the Pennsylvania market. year gold egg: Be ae hsp 
INC. 5s stock bonus with the bonds. Money can 


NEW ORLEANS 
TEXAS & MEXICO 
STOCK 


RAUSCHER & CHILDRESS 


Tel. 5834 Hanover 
64 WALL STREET 





St. Jos. & Grand Island Ist 4s 
Current River RR. Ist 5s, 1927 
Minn. & St. L. Ist Cons. 5s, 1934 
Rock Island Equipm’ts 1919-21 


BRAUNGARD & CO. 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 





Investment paying 6% net,¥clearFover all 
expenses; comprises, on prominent Los An= 
eles corner, a six-story fireproof Class ‘‘A”’ 
otel building, immediately adjacent to cen- 
tre of business. Eight Million Dollars in- 
vested on same street within one and one- 
half blocks in most recent, finest business 
structures of the city. Absolutely no trou- 
ble, leased for long term; same tenant has oc- 
cupied premises eight years and continues. 
Apply direct to the owner, address, 420 Title 
Insurance Building, Los Angeles, California. 


R.M. GRANT & CO. 


31 NASSAU ST., NEW YORK 











HELP WANTED 

Young man to act as assistant 
trader in Canadian Securities. Ex- 
cellent opportunity for advancement 
offered to right man. State experi- 
ence, if any, and salary expected. 
References required. Address B. H., 
care “Chronicle,’”’ P. O. Box 3, Wall 
Street Station, N. Y.| 


HELP WANTED 
Salesman with experience and 
clientele Canadian Securities. Refer- 
ences demanded. Address, R. S. B., 
care “‘Chronicle,’’ P.O. Box 3, Wall 
Street Station, N. Y. 














Scamp . & (JALLATIN 


Members of the 
New York Stock Exchange 


ill Broadway 
New York 

















be furnished in ents monthly, Company 
have coal and timber to: e contracts cover- 
ing a period of thirty years which will twice take 
care of the interest on the bonds and operation 
expenses per annum. Bonds and stock ready to 
issue now. Personnel of company the very high- 


est. Address for further information, 
McCONNELLSBURG & FORT LOUDON 
RAILROAD CO., 
McConnellsburg,{Pennsylvania. 


THE CINCINNATI, HAMILTON & DAYTON 
RAILWAY COMPANY REORGANIZATION 


To holders of General Mortgage Bonds, Due 
1942, of the above Company: 

Upon surrender to the undersigned at their of- 
fice, No. 52 William Street, Borough of Manhat- 
tan, City of New York, on December 1, 1916, of 
coupons due December 1, 1916, Bg penny to 
the above bonds, the undersign will pay for 
each coupon $25, being the face amount, Federal 
income tax certificates will be required upon pre- 
sentation of coupons. 

KUHN, LOEB & CO., 
Reorganization Managers. 


TENNESSEE COAL, IRON & RAILROAD CO. 
Notice is hereby given that the Purchase Money 
and puaprovemnens Mortgage 6% Gold Bonds, 
Birmingham Division (Pratt Coal & Iron Com- 
pony. Purchase) and the Consolidated Mortgage 
% Gold Bonds, Tennessee Division, both dated 
January Ist, 1887, tall due and are payable Janu- 
ary Ist, 1917, and will be paid at the office of the 
Union Trust Company of New York, 80 Broad- 
way, in accordance with the terms of the respec- 
tive Mortgages, dated January Ist, 1887. 
THOMAS MURRAY, Assistant Secretary. 














Liquidation 





NOTICE. 

The National Bank of Walden, located at Wal- 
den, in the State of New York, is closing up its 
affairs, its corporate existence having expired at 
close of business on the 25th day of November 
1916. All note holders and others, creditors of 
said Association, are therefore hereby notified to 

resent the notes and other claims against the 
i ediation for payment. 
R. A. DEMAREST, Cashier. 
Dated November 27, 1916. 


H 
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SOUTHERN RAILWAY COMPANY 


To the Holders of : 


DEVELOPMENT AND GENERAL MORTGAGE FOUR PER CENT BONDS 
OF SOUTHERN RAILWAY COMPANY, DUE APRIL 1, 1956: 


A plan for the creation of a new Refunding and Improvement Mortgage upon the properties of SOUTHERN 
RAILWAY COMPANY has been recommended to the Stockholders by the Board of Directors, and includes 
a proposal to exchange your Development and General Mortgage 4% Bonds for new Refunding and 
Improvement Mortgage Series A Four and One-Half Per Cent (444%) Bonds, due October Ist, 1999, 
interest payable April Ist and Oct. 1st in each year. 


You are accordingly invited to signify your willingness to make the exchange by depositing your 
bonds immediately with Bankers Trust Company, No. 16 Wall Street, New York City. 

Coupon bonds should be deposited with October 1, 1917, and subsequent coupons attached, the current 
coupon due April 1, 1917, being retained by you for collection when due. Registered bonds deposited should 
be assigned in negotiable form, and such deposit will not affect the right of the registered holders to receive 
payment of the April 1, 1917, installment of interest thereon. The first coupon and semi-annual installment 
of interest on the new 4'3% bonds will be payable October 1, 1917, for the period from April 1, 1917. 


For all Development and General Mortgage bonds deposited with it, Bankers Trust Company will issue 
its negotiable receipts exchangeable for the new Refunding and Improvement Mortgage Series A 414% bonds, 
with October 1, 1917, and subsequent coupons attached, if and when prepared and issued, or for the deposited 
Development and General Mortgage 4% bonds in case the Plan is not declared effective, or is withdrawn by 
the Board of Directors of Southern Railway Company, on or before March 1, 1917. 


The new mortgage will secure an issue of gold bonds limited to $500,000,000 principal amount, to be issued 
from time to time in lettered series, maturing on such dates not later than October 1, 1999, with interest at 
such rates as may be fixed by the Board of Directors with respect to each series. 


The authorized purposes for which bonds may be issued under the proposed new mortgage will be sub- 
stantially as follows: 


To be issued presently: 


(a) Series A 414% bonds, maturing October 1, 1999 (interest payable April Ist and October Ist 

without deduction for any tax or taxes which the Railway Company or the Trustee may be 

required to pay or to retain therefrom under any present or future law of the United States, 

or of any State, county or municipality therein), to retire a like amount of Development 

and General Mortgage bonds outstanding in the hands of the public_______-..---------- $61 ,333 ,000 
(b) Series B 5% bonds, maturing October 1, 1999, to be delivered into the Company’s treasury 

in exchange for the $43,699,000 Development and General Mortgage Bonds, now held by 

the Company, which have been issued for improvements and acquisitions heretofore made__ 34,959,000 


To be reserved for future issue: 
(c) To refund outstanding bonded debt (other than Development and General Mortgage bonds 


shows Sutaen Bet O36. 2. bile also oie bik wn de. ete eeae soe eeull...- 179,597 ,000 
(d) To retire, from time to time, the proportion chargeable to capital of equipment trust obliga- 

tions outetandiba oc Petr By BONG aie ka ks nk sb Se ee ed Sa aa. - 10,461,000 
(e) To acquire the outstanding stocks of certain leased and other lines of value to the Southern 

Reliway Gree. Scie ied chi ale bho edd (Saad es. 20,000,000 


(f) From time to time, during the life of the mortgage, for additions, betterments and acqui- 
sitions (including equipment, and securities of connecting or branch lines and terminals) 
as defined in, and under the limitations provided in the mortgage; the bonds thus reserved, 
and any bonds not required for the above-mentioned ape purposes, to be issued at 
their face value for the actual cost of such additions, betterments and acquisitions, or 
against the deposit with the corporate Trustee of their face value in cash, such cash to 
be held by the corporate Trustee as part of the trust estate until expended for authorized 
purposes. After $100,000,000 of the bonds reserved for these purposes shall have been 
issued, further bonds so reserved may only be issued for not exceeding 80% of the cost 
of authorized improvements and acquisitions. _-_........-..--...-.-----.-------------- 193,650,000 





All outstanding Development and General Mortgage bonds which may be taken up from the public by 
exchange, and all such bonds now held ‘in the treasury of the Railway Company, will be pledged under the pro- 
posed mortgage, to the end that ultimately the proposed mortgage shall replace the Development and General 
Mortgage when the same may be canceled. The Ruilway Company will covenant in the new mortgage that 
no additional bonds shall be issued under-the Development and General Mortgage. The Railway Company 
will, however, retain the right to issue the remaining authorized bonds under its First Consolidated Mortgage 
of October 2, 1894, for the purpose of refunding the underlying bonds therein provided for and of purchasing 
stocks of certain leased lines as therein specified. 


The proposed exchange of your bonds is conditional upon the approval and authorization of the proposed 
Refunding and Improvement Mortgage by the Stockholders of Southern Railway Company, for which purpose 
a meeting of the Stockholders has been called to be held on January 5th, 1917, and it is also conditional upon 
an amount of the Development and General Mortgage bonds considered satisfactory by the Board of Directors 
of Southern Railway Company, in their discretion, being deposited as above provided, on or before March 1, 
1917. The right is reserved not to proceed with the Plan for any reason deemed sufficient by the Board of 
Directors in their discretion. 


Dated, New York, October 25th, 1916. 


By order of the Board of Directors. 
FAIRFAX HARRISON, 


President. - 


BANKERS TRUST COMPANY CERTIFICATES OF DEPOSIT FOR BONDS DEPOSITED 
UNDER THIS PLAN HAVE BEEN LISTED ON THE NEW YORK STOCK EXCHANGE 


ee ee 
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As Syndicate Managers We Offer 


FOR PUBLIC SUBSCRIPTION 


EMPIRE TIRE & RUBBER CORPORATION 


Authorized To be presently issued 


7% Cumulative Convertible Preferred Stock__$1,500,000 $1,500,000 
(Par value $100) 


Common Stock (par value $10)__________ $4,500,000 $3,000,000 


* Of the authorized Common Stock, $1,500,000 par value is to be reserved for theconversion 
Of the Preferred Stock. 


SUBSCRIPTION TERMS: 


Each subscription for the Convertible Seven Per Cent Cumu- 
lative Preferred Stock’of the Corporation at par ($100 per share) 
carries with it the right to purchase four shares of the Common 
Stock at $414 (par $10), which means one share of Preferred 
and four shares of Common at $118. The Preferred is redeem- 
able as a whole or in part at $110 after June 30th, 1920. 


The underwriting Syndicate will repurchase the Common Stock at 
$6 00 per share upon notice at time of subscription. The Empire 
Tire & Rubber Corporation, in taking over the plants, business and 
good will of the Empire Rubber & Tire Co., carries with it the latter 


Company’s capable management. The Company will have no 
bonded or fixed indebtedness. 





Based on estimated sales for 1917, net earnings for that period should 
be more than $600,000, or over six times dividend requirements on 
above issue of Preferred Stock. The Preferred Stock will be secured 
by net tangible assets of about $1,800,000, exclusive of good will, 
patents, trade-marks, etc. Its tires and products are well known 
and of standard make, and its business in mechanical rubber goods, 
such as Garden Hose, Fire Hose, Rubber Heels and Soles, etc., 
amounts to about one million dollars a year. This is a very profit- 
able department of the {rubber business. 


We reserve the right to allot, reject and adjust subscriptions. Copies 
of appraisals of physical properties of the Empire Rubber & Tire 
Company, chartered accountants’ reports, and the Treasurer’s letter 
to us, as well as legal approval, available upon request. 


The time to purchase our offerings of securities is when the 
initial offering is made—for instance, Grant Preferred and 
20% Common we offered at $105, since sold at $168; Falls 
Motors Preferred and 40% Common $118, to-day worth $180 
only three months after the initial public sale. 


We believe Empire Tire & Rubber Corporation the best 
offering we have ever made. 





Write, Phone or Wire for participation to-day, for we expect this offering to be 
heavily oversubscribed. 


ANDREWS & COMPANY 


Established 1900 


Investment Bankers 
108 S. La Salle St. 
CHICAGO 


NEW YORK PHILADELPHIA PITTSBURGH DETROIT CLEVELAND 
PHONE MAIN 4930 


The statements above are obtained from reliable sources believed to be authentic, but are not guaranteed. 
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NEW ISSUE 








$1,500,000 
United Light and Railways Company 


Six Per Cent. Convertible Gold Debentures 
Dated November |, 1916 Due November |, 1926 


Convertible at the option of the holder upon ten days’ notice from November 
1, 1918, to pe ge 42 1, 1923, inclusive, into Six Per Cent. Preferred Stock 


at the rate of $1,136 par value for each $1,000 par value Debenture. 


Callable in whole or in part upon 30 days’ notice any time prior to November 1, £921, at 102 and interest, and there 
after at 101 and interest. Interest payable May Ist and jc Bele Ist. Principal and interest peti 
The New York Trust Co., New York. Coupon Debentures SSeS oe 
$500 and $1,000 each with privilege of registration as to principal only; $1,000 
Debentures may be exch ee ee 
nations of $1,000 or + tadiglin thereof. Interchangeable. 


THE NEW YORK TRUST COMPANY, TRUSTEE 


For information concerning this issue we refer to a letter of Mr. Frank T. Hulswit, President of the Company, from 
which we summarize as follows: 


Business The Company owns or controls Public Utility companies supplying 
without competition, gas, electricity, street or interurban railway 
service in fifty-three communities, having a population estimated at 


537,000. 


Territory The Company serves prosperous agricultural and industrial com- 
munities, centering about Davenport, Moline, Rock Island, La 
Porte, Muskegon and Chattanooga, located in the States of Iowa, 
Illinois, Indiana, Michigan and Tennessee. 


Security These Debentures are the direct obligation of the Company secured 
by Indenture providing that no mortgage may be created upon its 
property junior to the First and Refunding Mortgage without 
equally securing this issue. 


Earnings Gross earnings have shown a steady and substantial growth. Net 
earnings for the year ended September 30th, 1916, were equal 
to 134 times total charges including interest on these Debentures. 

Applicable earnings equal to over 13 times annual interest on these | 
Debentures. 


Value of Reproduction value of the physical property is largely in excess of i] 
Property the par value of the total funded debt including these Debentures. 


Equity This issue is followed by Preferred and Common Stocks, represent- 
ing an equity based on present market quotations in excess of 


$11,000,000. 


Taxes Interest payable without deduction for present normal Federal In- 
come Tax. Tax refundable in Pennsylvania. 


ce legal matters in connection with the issue of these Debentures have been passed upon by Messrs. Byrne, Cutcheon & 


essrs. Cooke & Marvin. The accounts of the Company have been audited by Messrs. Barrow, Wade, 


pk pce properties have been examined and reported upon by J. G. White Engineering Corp’ 
opinions are on file and may be seen upon request. 


Price 99 and Accrued Interest 
Decriptive circular on request 


William P. Bonbright & Co. 





Incorporated 
14 Wall Street, New York 
LONDON PARIS 
William P. Bonbright & Ce. Benbright & Ca. 





In the purchase of the securities fered a. (ave acted upor. infermetion furnished ux, which 
we ocgerd es reliable, end all statemcnis in tis clreulcr as Sand en such information 
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$10,000,000 
The Western Pacific Railroad Company 


First Mortgage 5% Thirty Year Bonds 


Dated June 26, 1916. Due March 1, 1946. Optional at par and accrued interest on any interest payment 
date on sixty days’ notice. Semi-annual interest, March 1 and September 1, payable in New York or San 
Francisco. Coupon Bonds with privilege of registration as to principal in denominations of $100, $500 and 
$1,000, or fully registered bonds. First Federal Trust Company, San Francisco, and Henry E. Cooper, 


Trustees. The Company has declared its intention to pay interest without deduction of the normal 
Federal Income Tax. 


The issuance of these bonds approved by the Railroad Commission of the State of California 


CAPITALIZATION 
(As officially reported) 
Authorized Outstanding 
Preferred Stock 6% ____...._...._..-__.....-.._-.-.- $27,500,000 $27,500,000 
Connenens BONN id ci ee is occ can acs 47,500,000 47,500,000 
First Movtgage Botide.... 2-0 oe cee cele 50,000,000 20,000,000 
EARNINGS 
(As officially reported for 12 months ended September 30, 1916.) 

Com BOON oo. 6 hi dein cade dee nde cd cialis dn ade ak $7,938,156 
Pam BO on cia co a deste ace waist Joie eee ke, oaks 2,236,200 
bees Geese... a, ei ei a ee a 1,000,000 


Net income about 21/4 times bond interest 


From a letter of C. M. Levey, President, copy of which will be furnished on application, we 
summarize as follows: 


These bonds, outstanding to the amount of $20,000,000, are secured by direct and 
absolute first mortgage on the entire property of the Company, which owns and operates 
926 miles of main line extending from Salt Lake City, Utah, to San Francisco, California. 
The total bonded debt is thus at the exceptionally low rate of $21,600 per mile of main line. 


The cash investment in the present property has been in excess of $80,000,000, and with 
the proceeds of these bonds, the Company will have on hand about $19,000,000 in cash to be 
expended primarily on equipment, betterments and branch lines. The assets of the Company 
thus aggregate about $100,000,000, or five times its entire outstanding bonded debt. 


The road was built in accordance with the highest engineering standards, with a view to 
the most efficient and economic operation and its present reproduction value is in excess of its 
original cost, according to returns recently made by the Inter-State Commerce Commission. 


The Company owns terminal properties in San Francisco and Oakland which could not 
be duplicated for less than $17,000,000 and enters Salt Lake City over private right-of-way . 
to the Salt Lake Union Depot. With respect to altitude and grade the road is the most 
favorably circumstanced of any trunk line entering California. 


The Company is independently owned and efficiently operated and every indication 
points to expanding earning power and corporate success. 


Application will be made to list these bonds on the New York Stock Exchange 


Price 90 and Interest, to yield 5.70% 


Strictly subject to prior sale and change in price 


E. H. Rollins & Sons Hayden, Stone & Co. 
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See this comparison of 


Pacific Gas & Elec. Co. 


Common Stock 


with other Public Utility Common Stocks 


Approx. Yields at 
present prices 


Pacific Gas & Electric Company___________________- 7.35% 
een Ce ee Bet Oo Ca 6.25% 
RaGede Gas Lagit Ce. (St. Tons)... _.-..- 2.0. 6.24% 
Public Service Co. of Northern Ill._________--_-_---__: 6.20% 
Cleveland Electric Illuminating Co.____________-__--_-- 5.80% 
Northern States Power Co.__...._...._----------.--- 5.75% 
Con. Gas, Elec. Lt. & Pr. Co. (Baltimore______._._-_-_- 5.40% 
Montana Power Company---_-.-.-.....-.-------------- 4.10% 


Public service companies enjoying continuous growth, 
which are well financed, and which serve prosperous territories, 
are sought after by conservative investors. 


Compared with other public utility properties, it 
would seem that the Pacific Gas & Electric Company Com- 
mon Stock sells under its intrinsic value. 





Send for Detailed Description 





John Nickerson, Jr. 


300 N. Broadway 19 Congress Street 61 Broadway 
Saint Louis Boston New York 
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DECEMBER INVESTMENTS 


We own and offer, subject to sale, the following bonds 
in amounts to suit purchasers: 


Municipal Bonds 


Detroit, Mich. 
Detroit, Mich, 
Milwaukee, Wis, 
New York, N. Y. 
Philadelphia, Pa. 
Philadelphia, Pa. 


School 4s, 1946 
School 34s, 1939 

- Bridge 4s, 1930-34 
34s, 1953 

Gen. Impt. 4s, 1946 
Rapid Tr. 4s, 1966 


Railroad Bonds 


Albany & Susquehanna 
Atlantic Coast Line 
Baltimore & Ohio 

Central Pacific 

Clev. Cine, Chic, & St. L. 
Colorado & Southern 
Delaware & Hudson 
Houston, E. & W. Texas 
Lehigh Valley 

New York Central 

New York Central 

New York Connecting 
Northern Pac.-Gt. Northern 
Ulster & Delaware 
Union Pacific 


Public 


Amer. Tel. & Tel. 
Columbia Ry., Gas & Elec. 
N. Y. & Westchester Ltg. 
Ohio Gas & Electric. 
Westchester Lighting 


First Mtge. 314s, 1946 
L.& N. Coll. 4s, 1952 
S.W. Div. 34s, 1925 
Mtge. 34s, 1929 
Gen. Mtge. 4s, 1993 
Ref. Ext. 414s, 1935 
Convertible 5s, 1935 
First Mtge. 5s, 1933 


Gen. Consol. 414s, 2003 


Lake Shore 4s, 1931 
N.Y. & Put. 4s, 1993 
First Mtge. 44s, 1953 


C. B. & Q. Coll.4s, 1921 
First Consol, 5s, 1928 
First Ref. 4s, 2008 


Service Bonds 


Coll. Trust 4s, 1929 
First Mtge. 5s, 1936 
Gen. Mtge. 4s, 2004 
First Mtge. 6s, 1942 
First Mtge. 5s, 1950 


N-C-M 
N-C-M 
N- C-M 
N 

N-C-M 
N-C-M 


N-C-M 


N-C-M 


N—Legal Investment for Savings Banks in New York 
M—In Massachusetts 


C—In Connecticut 


G..Prices and full particulars may be obtained upon request, 


Orders may be telegraphed at our expense. 


Redmond s.Co. 


33 Pine Street ° 





New York 


To Yield 
about 


3.80% 
3.80% 
3.80% 
Market 
3.78% 
3.79% 


4.20% 
4.70% 
4.60% 
4.35% 
4.95% 
5.80% 
4.45% 
4.85% 
4.45% 
4.40% 
4.35% 
4.55% 
4.30% 
4.95% 
4.35% 


4.95% 
5.35% 
4.90% 
5.80% 
4.60% 
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THE FINANCIAL SITUATION. 


A mild criticism upon the action of the Federal 
Reserve Board in admonishing banks throughout 
the country against purchases of the Treasury 
bills of foreign Governments would be that the 
Board has been unfortunate in the manner and 
method of its pronouncement. It is stating a mere 
truism to say that a large part of the assets of 
mercantile banks should be in liquid form. Hence 
when in times like the present, when no one knows 
what a day may bring forth—when a large part of 
the world is in arms against one another and financing 
of an extraordinary nature is necessary on the part 
of all the combatants to maintain the struggle—a 
warning like the following seems natural: ‘The 
Board feels that member banks should pursue a 
policy of keeping themselves liquid; of not loaning 
down to the legal limit, but of maintaining an excess 
of reserves. . . . The Board believes that at this 
time banks should proceed with much caution in 
locking up their funds in long-term obligations or in 
investments which are short term in form or name, 
but which either by contract or through force of 
circumstances may in the aggregate have to be re- 
newed until normal conditions return.”’ 

Certainly no exception can be taken to this, either 
as a statement of facts or an enunciation of princi- 
ples. But the Reserve Board did not stop there. It 
indulged in further observations, and these were 
more invidious, showing that the Board had in mind 
the specific Treasury bills which it was proposed to 
negotiate for the British and French Governments. 
That appears plain, notwithstanding the Board took 
pains at the outset ‘‘to disclaim any intention of dis- 
cussing the finances or of reflecting upon the financial 
stability of any nation.’”’ In other words, the Board 
went on to say: 


‘‘While the loans may be short in form and, sever- 
ally, may be collected at maturity, the object of the 
borrower must be to attempt to renew them collee- 
tively, with the result that the aggregate amount 
placed here will remain until such time as it may be 
advantageously converted into a long-term obligation. 
It would, therefore, seem as a consequence that 
liquid funds of our banks, which should be available 
for short credit facilities to our merchants, manufac- 
turers and farmers, would be exposed to the danger 
of being absorbed for other purposes to a dispro- 
portionate degree, especially in view of the fact that 
many of our banks and trust companies are already 
carrying substantial amounts of foreign obligations, 
and of acceptances which they are under agreement 
to renew. 

‘The board deems it, therefore, its duty to caution 
the member banks that it does not regard it in the 
interest of the country at this time that they invest 
in foreign Treasury bills of this character. 

‘The Board does not consider that it is called upon 
to advise private investors, but as the United States 
is fast becoming the banker of foreign countries in all 
parts of the world, it takes occasion to suggest that 
the investor should receive full and authoritative 
data—particularly in the case of unsecured loans— 
in order that he may judge the future intelligently 
in the light of present conditions and in conjunction 
with the economic developments of the past.”’ 





The foregoing deserves to be carefully studied. It 
says that “many of our banks and trust companies 
are already carrying substantial amounts of foreign 
obligations and of acceptances which they are under 
agreement to renew,” and that this threatens to tie up 





funds ‘‘which should be available for short credit 
facilities to our merchants, manufacturers and farm- 


ers.” If this is so, would it not have been better 
policy if the institutions offending against good bank- 
ing practice had been privately admonished and re- 
quested to discontinue the habit? The objection to 
the rather theatric course pursued by the Reserve 
Board is that it has served to cast. discredit on finan- 
cing of this character, whereas it can, when properly 
handled, be of great aid in facilitating trade, as the 
members of the Reserve Board have themselves so 
frequently shown. The discredit has been empha- 
sized by the further declaration of the Reserve Board 
that “it deems it its duty to caution the member 
banks that it does not regard it in the interest of the 
country at this time that they invest in foreign treas- 
ury bills of this character.”’ That is, the banks must 
not buy such treasury bills at all. Is not this going 
too far? Was not such an unqualified barring out 
of this method of financing trade requirements cal- 
culated to have the precise effect it is now seen to 
have produced? To complete the work of discredit- 
ing foreign obligations—not merely short-time notes 
or bills, but foreign Government obligations of all 
kinds, the Reserve Board makes a final statement 
calculated to act as a deterrent even on the investor 
who may have been contemplating purchasing 
foreign securities. The Board after saying it ‘‘does 
not consider that it is called upon to advise private 
investors,’ goes on to advise them anyway by 
taking “occasion to suggest that the investor 
should receive full and authoritative data, particular- 
ly in the case of unsecured loans’’ &c. 

Is it any wonder in view of all this, and bearing in 
mind that the statement was recently made by a 
British Treasury official that Great Britain had to 
arrange for payments of $10,000,000 a day in the 
United States—is it any wonder in these circum- 
stances that the pronouncement has proved highly 
disturbing? What has happened? All classes of 
foreign Government securities have depreciated in 
price, and J. P. Morgan & Co. have been instructed 
to withdraw the British and French Treasury bills 
from sale. This means of paying for the immense 
British and French trade purchases is therefore rend- 
ered unavailable. Judiciously applied, the practice 
could not have failed to be beneficial. Injudiciously 
applied, of course, it would have had the seeds of 
danger in it. The Reserve Board has visited 
wholesale condemnation by proscribing the prac- 
tice altogether, which is to be regretted. One 
other thing has happened as a result of the action 
of the Reserve Board. Grain prices have sharply 
declined and cotton has also fallen off. This we 
regard as wholesome, for to our mind there is greater 
danger in loans upon warehouse receipts, which the 
Board has in every way been encouraging, with cot- 
ton at 20 cents a pound and wheat at $2 00 a bushel, 
than there is in the judicious acceptance of British 
Treasury bills which never have failed of redemp- 
tion when due. Should the decline in wheat and 
cotten be continued, as a result of the Board’s 
action in ruling out Treasury bills as a means of 
payment for foreign purchases here, it may turn 
out that the Reserve Board has after all rendered 
a service to the community, but in a way hardly 
counted upon. 





Canada’s foreign commerce, in common with that 
of the United States, has shown very decided expan- 
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sion in recent months, in which higher prices have, 
of course, played an important part, but without 
being the leading factor. The latest returns—those 
for the month of October—cover an export total of 
$113,949,989 which, though falling below the aggre- 
gates of several preceding months, is 21 million 
dollars in excess of that of October 1915 and more 
than double that of 1914. Furthermore, the out- 
flow for the seven months of the fiscal year (April 1 
to Oct. 31 1916, inclusive), reached no less than 
$841 ,494,743, comparing with only $410,788,280 in 
1915 and but $265,806,045 in 1914. Imports, too, 
have been of greatly increased magnitude, although, 
quite naturally, not gaining in as great a ratio as 
the exports. For the month they were $71,196,552, 
against $39,515,144 and $35,113,730, respectively, 
one and two years ago, and for the period since April 
1 they total $462,191,795, against $253,015,043 
and $286,801,817. As in the United States, the 
favorable, or export, balance this year has risen to 
phenomenal proportions. It reaches for the seven 
months $379,302,948, against $157,773 ,237 in 1915, 
and an import balance of $20,995,772 in 1914. 





Labor in general, and the Child Labor Law in 
particular, largely engaged attention at the recent 
semi-annual meeting of the Southern Textile Asso- 
ciation, held at Columbia, 8. C., but technical sub- 
jects were in no sense neglected. President Heymer 
in his annual address struck the keynote to the sub- 
ject in stating in effect that the mills the last year 
were brought face to face with a situation rarely 
experienced. The ability and resourcefulness of 
the management was taxed to meet the need for 
more operatives due to the increased demand for 
cotton goods,and in numerous mills the adoption of 
a continuous system of operation was forced. Re- 
ferring to the Child Labor Law, as another phase 
of the labor question that will have to be faced soon, 
as it is to go into effect next fall, Mr. Heymer sug- 
gested its careful consideration and free discussion 
by the members. Personally, he said, he had given 
the question much thought, but had been unable 
to see any great advantage the child receives by 
being prevented from following its inclinations 
to lay the foundation for its future career when a 
child is ambitious, usually between the a-es of 14 
and 16. He expressed himself as favoring a National 
Compulsory Education Law, whereby a child must 
receive early training through a school term of say 
eight years, assuring, he intimated, a more efficient 
class of operatives in all branches of industry. 
Mr. Heymer apparently thinks little of the Alabama 
law that requires eight weeks attendance at shcool 
by children between the ages of 14 and 16 before 
they can be employed in any manufacturing estab- 
lishment. 

Mr. J. M. Davis, Supt. of the Newberry (S. C.) 
mills in his remarks fittingly supplemented those 
of the president as regards the Child Labor Law. 
He said that his mills had already begun a process 
of adjustment. The children under 16, of whom 
quite a number are employed in the mills, are now 
working only eight hours a day, being employed as 
learners and cleaners in the spinning room, doing 
work formerly done by the regular spinners, and 
thus becoming proficient against the time when they 
are old enough to take on regular work as spinners. 
In the meantime the spinners are enabled to run 
more machinery. Intimately related to the sub- 





ject of labor itself the address of.Mr. C. H. Strick- 
land, Supt. of the Belton (S. C.) mills on ““Manage- 
ment of Help in a Cotton Mill’? proved very inter- 
esting. The pith of his remarks was that those in 
charge should endeavor to inspire every operative 
with a desire for promotion, as in doing so they 
not only impart the idea of something to work for, 
but also cultivate an ambition todosomething. The 
result would be that in the course of a few years 
there would be a force of help second to none, all 
doing the best they can on the assurance that when 
openings for better jobs occurred he who has fitted 
himself for the task will secure promotion, and not 
necessarily the one who has been at the mill the 
longest. It is only proper to say that Mr. Strickland 
gave an excellent illustration of what will make 
for efficiency in the cotton mill, but his ideas have 
a much wider application—in fact in all directions 
where ability, service and ambition are recognized 
as the proper aids to advancement. 





From various sources reports are being received 
of peace movements. To date there is certainly 
nothing tangible. No little importance was attached 
early in the week to a proposal to that. effect by 
Jacob H. Schiff, of Kuhn, Loeb & Co., though it has 
since appeared that Mr. Schiff’s suggestion did not 
contemplate a move for immediate peace, it being 
recognized that the time is not propitious for this at 
the present moment. An indication that there 
may be some basis for the indefinite suggestions of 
peace negotiations—some fire where there is so much 
smoke—is contained in a wireless report from Berlin 
giving extracts from an address before the Reichstag 
by the German Imperial Chancellor, Dr. Von Beth- 
mann-Hollweg, on Wednesday. The Chancellor an- 
nounced frankly that Germany was ready to end the 
war “by a peace guaranteeing the existence and 
future of the nation.’”’ Obviously, this indicates 
slight, if any, change from preceding statements, 
since there not unnaturally will be wide difference 
of opinion as to what conditions are necessary to 
guarantee such existence and such future. The com- 
ment of the English press seems to agree that such 
indefinite peace talk is the product of a German 
propaganda designed to create a position wherein 
the moral responsibility for continuing the war will, 
in the eyes of neutrals, be placed upon the Entente 
Powers. In part the Chancellor said: 


“The war continues with its destructive forces. 
Accordingly, our enemies desire it. They celebrated 
the past summer as a period of victory. But did they 
obtain what they wanted? Our lines are unbroken, 
and Rumania, through whom a great change of 
events was expected, is now atoning for what she did. 
God has helped us up to the present. He will help 
us further. The almost superhuman heroism of our 
troops, which cannot be expressed in wordsofthanks, 
and our clear conscience, since we, the first and only 
ones, were ready and are ready to end the war by a 
peace guaranteeing our existence and our future— 
they give us moral right to such confidence. But, 
gentlemen, this right ought not makeus forgetduty. 
Our enemies do not yet desire peace. They have su- 
perior numbers at their command and almost the 
whole world delivers war material to them.” 


The Chancellor urged the necessity of Germany 
doing everything in her power to manufacture the 
necessary war material and declared that “hands that 
are idle assist the enemy.” The Chancellor was 


advocating the Government’s Man Power Bill, a 
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measure that he said had been discussed with the 
interested trades, and with the Reichstag main com- 
mittee and was in harmony with the patriotic spirit 
shown by the whole nation since the beginning of the 
war. The bill seeks to incorporate into the direct 
service of the Empire all males between the ages of 
17 and 60. 

The London ‘‘Times’” quotes a dispatch from its 
Rotterdam correspondent intimating that Prussian 
peace emissaries had arrived in Holland. The dis- 
patch avers that “certain German personalities with 
international connections have arrived in Holland for 
the purpose of getting in touch with pacifist propa- 
gandists.” The London “Daily Mail’s’ Rotterdam 
correspondent describes these propagandists as 
“politicians of various countries.” Financial Lon- 
don’s positive attitude regarding American talk of 
neutral efforts to force an ending of the war, quoting 
the London correspondent of the “Evening Post,”’ is 
that continued barbarities of the enemy makes it 
impossible even to consider peace on any such basis 
as is being suggested. ‘‘The unlawful persecution of 
Belgium by the German authorities is, toour mind,” 
continues the correspondent, ‘‘the best'commentary 
on the actual prospects of peace; at least until 
Germany’s military power is broken. The Rumanian 
campaign shows that there is no early probability of 
that, and suggests a further protracted struggle, 
despite the unquestionably bad economic situation 
in Germany. The character of that situation is 
strikingly indicated, as the city sees it, by Germany’s 
avoidance of increased taxation,even in the midst of 
superficial war prosperity, and by the withholding 
of public revenue and expenditure figuresfrom publica- 
tion. We feel that the effort of German officials 
to obtain sympathy through the wholly false picture 
of the Allies as aggressors desiring to destroy the 
German people, is largely back of the talk of peace.” 





The pro-German position of King Constantine of 
Greece once again is indicated clearly by his refusal 
to accede to the demands of the Entente Powers that 
all guns and ammunition of the Greek army be surren- 
dered. The Allies, according to an Athens dispatch 
under yesterday’s date, are ready to land their 
troops at Piraeus, the port of Athens. The Greek 
Government has resumed control of the post-offices 
and the telegraph lines in Athens, expelling the 
French control officials. ‘The French Vice-Admiral 
has declared that he will insist on absolute compliance 
with the demands of the Allies, landing French, 
Italian and British detachments at all points neces- 
sary. “I will endeavor to avoid bloodshed,” he is 
quoted as saying, “but will fulfill my mission thor- 
oughly.” Another correspondent quotes the Vice- 
Admiral as saying he could see no reason why the 
arms would not be given up quietly, inasmuch as he 
has ample forces and some of the most powerful 
artillery in existence at his disposal. Dispatches 
from Athens declare that the resignation of the’ 
Cabinet is imminent. 





Things certaily have been going against Rumania 
from the military standpoint this week. A junction 
has been reached between the Teutonic forces under 
Field Marshal von Mackensen and General von 
Falkenhayn. The forces of the former are virtually 
within shelling distance of the southern forts which 
protect Bucharest, Rumania’s capital. Driving along 





the railroad leading north from Giurgiu, von Mack- 


ensen has captured the town of Tzomana, 16 miles 
south of Bucharest. Meanwhile, the army of Gen- 
eral von Falkenhayn is keeping up its pressure against 
the Rumanians west and northwest of the capital, 
and has forced the latter to fall back to Glavatziotzu, 
37 miles from Bucharest. Farther north they have 
captured the town of Campulung, thus opening the 
way for unrestricted advance of additional troops of 
the Central Powers through Torzburg to pass into 
Wallachia. But the Russians have at last begun 
a strong offensive on the rear of the Teutonic forces 
and have already made large gains in the region of 
Kirlibabo. The Rumanians, too, on the north and 
northwest fronts have made progress in the Buzua 
and Prarova valleys. Most of the Russian army 
concerned in the new offensive is understood to have 
been withdrawn from Galicia as a special method to 
aid the Rumanians. ‘Turkish troops are reported to 
have checked strong Russian attacks on the Ziota 
Lipa River in Galicia. Extremely unfavorable . 
weather explains a slowing down of operations on the 
western jfront. The big guns of the belligerents in 
France and Belgium still are active at various points, 
but the only infantry engagements reported recently 
have been those reported near Ypres, where, in an 
attack on a two-mile front, the British were repulsed, 
according to Berlin. Both Berlin and Sofia record 
a repulse of Entente attacks in the region of Monas- 
tir, Serbia, where rain and fog are hindering opera- 
tions. 

British warships in the vicinity of New York, but 
outside the three mile limit, have several times this 
week sent messages broadcast that German sub- 
marines have been discovered along the Atlantic 
coast of the United States and advising vessels to 
avoid the usual routes of travel and also to avoid 
using lights at night as far as possible. Thus far 
there have been no losses reported as a result of the 
presence of these underwater boats. In European 
waters, however, undersea warfare is being conducted 
with increased activity. Admiral Sir John R. 
Jellicoe, Commander of the British fleet, was on 
Wednesday appointed First Sea Lord of the British 
Admiralty, having been'succeeded in command of the 
Grand Fleet by Vice-Admiral Sir David Beatty, who 
commanded the British battle cruiser sq uadron in the 
Jutland naval battle. Admiral Sir Henry D. Jackson, 
the present First Sea Lord, has been appointed 
President of the Royal Naval College of Greenwich. 
The announcement of the change in command of the 
British Grand Fleet was made in the House of Com- 
mons by A. J. Balfour, First Lord of the Admiralty, 
who said that there would be consequential changes 
in the Board of the Admiralty. 

The American ship Chemung has been torpedoed 
and sunk near Cape de Gata, Spain. The crew has 
been landed at Valencia by a Spanish steamer. 
Great Britain and France both have denied safe 
conduct to the new Austrian Ambassador to the 
United States, Count Tarnowski, on the broad 
ground that diplomatic representatives of the Central 
Powers have generally exceeded their authority in the 
discharge of duties. Thus far our own Government 
has merely repeated the request of Germany and 
Austria for such safe conduct, and has made no 
specific request on its own account. It is understood 


that such specific request is to be formally made and 
is expected to be granted. Another air raid on the 
northeastern coast of England took place on Monday 
important casualties were reported 


night. No 
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and two of the raiding Zeppelins were brought 


down by British air defense guns. The 
crews of the airships were killed by the fall. During 
this year there have been 26 air raids 


over England. Official figures show that they 
have cost the lives of 193 non-combatants and 476 
non-combatants have been injured. The German 
submarine commander who sank the British horse- 
ship Marina with the loss of six Americans, has 
reported to his Government that he took the vessel for 
a transport. Germany has asked the United States 
for information of the status of the ship, and is, 
it is stated, ready to offer amends if the Marina was 
entitled to immunity. 





The Mexican-American Joint Commission, after 
twelve weeks of discussion, reached agreement on 
Friday of last week regarding the military control 
of the line dividing the two countries. The protocol 
provides for the withdrawal of General Pershing’s 
column within forty days, unless new bandit raids 
occur in that time. In that case United States 
troops are to have the right to pursue and disperse 
bandit forces. The United States gains the right 
to pursue into Mexico bandit forces which cross the 
border. The importance of this agreement measur- 
ably disappears, however, when it is considered that 
Villa has started on a new campaign and is driving 
back the Carranza forces in the north with com- 
parative ease. After a four days’ battle with the 
bandit leader, 700 of Carranza’s troops who had 
been driven from Chihuahua City by Villa yesterday 
arrived at Juarez. The dead, they reported, were 
piled in the streets of that city; oil had been sprinkled 
on the bodies and when the defeated Carranzistas 
fled ‘funeral pyres” were lighted on all sides. Villa 
is reported to have been seen in the streets of Chi- 
huahua,appearing much thinner and older than before 
his disappearance after the attacks over the American 
border which brought on the American punitive 
expedition into Mexico. Later reports state that 
Villa has been defeated at Chihuahua. 





The London market for securities has indicated 
distinct irregularity, the news from Rumania es- 
pecially being discouraging, while the warning sent 
out by the Federal Reserve Board at Wash- 
ington cautioning banks against investing too 
heavily in foreign Treasury bills, was also an un- 
looked for surprise. An Associated Press corres- 
pondent cables that the general feeling among 
business men in London is that the Entente Powers 
are such good customers of the United States that 
they can reasonably expect all possible accommoda- 
tion in methods of payment; also that Great 
Britain’s financial standing remains so high that 
all classes of Government securities should be ac- 
cepted in America, even under the present circum- 
stances, about as readily as American securities 
would be taken in London. The Government’s plan 
to distribute Treasury bills in America has attracted 
a certain amount of criticism both in Parliamentand 
by financial writers on the other side, though the 
criticism seems to have been based almost exclusively 
on the argument that the Government was to pay 
a higher rate of interest than the standing of its 
credit necessitated, and that large issues of Treasury 
bills would tend todepreciate prices of othersecurities. 
Commenting on the proposal to offer British Treasury 
notes on the}NewgYork market, the financial editor 





of theLondon “‘EveningStandard” saidon Wednesday: 


“We sincerely trust that the advisers of the 
Treasury have not consented to the proposal to raise 
money in New York on short-dated dollar Treasury 
bills without giving the matter their fullest considera- 
tion. 

“It ought now to be possible to raise a loan in New 
York on a permanent basis and without any other 
security than the credit of the British Government. 
It is very undesirable that the floating debt should 
be increased in the manner suggested. It is by no 
means certain that the operation will be any cheaper 
than if it were arranged in any other form, and it gives 
New York an opportunity of playing battledore and 
shuttlecock with British credit.”’ 


Other correspondents earlier in the week declared 
that a long-date loan in America would be preferred 
by London financial circles to short-term Treasury 
bills. The British Treasury at the present time is, 
it is said, easily raising all necessary funds on short- 
term obligations. 

Transactions on the London Stock Exchange have 
been very backward during the week, being confined 
in large measure to provincial buying of industrials, 
a feature of which was a Liverpool demand for Cu- 
nard shares which now are quoted at £5 on a par value 
of £1. Rumanian oil shares were weak features in 
the trading and Allied: bonds were depressed under 
the leadership of consols, which closed at 5514, 
against 5534 a week ago. Argentine rails also were 
under pressure, reflecting the poorer crop outlook, 
though this weakness was checked during the closing 
days of the week. Peace suggestions via New York 
are said to be attracting attention in London, but it 
is known that they will receive no encouragement in 
responsible quarters. Members of the Cabinet are 
to tour the country during the next Parliamentary 
recess in an endeavor to neutralize the pacifist propa- 
ganda carried on by present peace advocates in 
London. They may also defend themselves against 
recent newspaper attacks. Estimates made in re- 
sponsible quarters place the probable yield from the 
excess profits duty at £150,000,000, which is a sub- 
stantial margin over the Chancellor’s own estimate of 
£86,000,000. Several minor capital issues are im- 
pending. The Smithfield & Argentine Meat Co. is 
about to place on the market 300,000 £1 shares at a 
premium of three shillings. The Union Cold Storage 
Co., too, has issued a prospectus announcing an issue 
of £350,000 debentures, 444%, and £400,000 6% 
preference shares. All these are required by the ex- 
pansion of war business. The revenue of the United 
Kingdom last week was £6,842,000 and the expendi- 
tures £30,497,000. Outstanding Treasury bills were 
increased £11,368,000. Sales of Exchequer bonds 
were £10,192,000, and of other war issues £1,234,000. 
Anglo-American loan debits and credits aggregating 
£60,000,000 also were included in last week’s ac- 
counts. The regular monthly comparison of Stock 
Exchange values published by “The Bankers’ 
Magazine,” giving the aggregate value of 387 securi- 
ties dealt in on the London Exchange, shows a 
decrease for the month ended Nov. 20 of £33,300,000, 
or 1.2%, which compares with a reduction during 
the previous monthly period of £65,308,000, or 
3.3%. British and India funds are £13,397 ,000, or 
2.5% lower; foreign government stocks are £7,425,- 
000, or 1.3% lower. British home railways are 
£2,825,000 lower, or 1.4%. American rails (for an 


aggregate of seventeen issues), £3,320,000, or 0.9%. 
The aggregate value on Nov. 20 was £2,797 ,782,000; 
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one year ago it was £2,968,459,000, and on July 20 
1914 (virtually the outbreak of the war), £3,370,- 
709,000. 





The British Board of Trade, under the Defense 
of the Realm Act, took over control of all the coal 
mines in South Wales yesterday as a result of the 
necessity which appeared so imperative of prevent- 
ing a trade dispute from interfering with the coal 
supply. Earlier in the course of the war the Govern- 
ment had taken steps to control the price of coal to 
some extent, but from the beginning of the war 
there has been trouble in the South Wales coal fields 
arising from the constant conflict between the coal 
miners and the owners on the question of wages. 
A year ago David Lloyd George, then Minister of 
Munitions, had to interfere and concede to the 
miners a 15% bonus, despite the opposition of the 
‘owners. But, with the continually rising cost of 
living the men contended that they were entitled 
to a further bonus and that the great war profits 
the owners admittedly were making justified their 
demands. Hence, they demanded another 15% 
increase and an independent audit of the coal owners’ 
books, with a view to making the relation of wages 
to profits the same as before the war. The owners 
especially objected to an audit, on the ground that it 
was unprecedented and unreasonable. 





On the Paris Bourse the week has been a dull one, 
with few outstanding features. The Budget Com- 
mission has recommended the following fiscal changes 
in France for 1917: Double taxation on clubs, 
billiards, game preserves, and horse vehicle lines; 
increased taxation on dogs, coupons, alcoholic bever- 
ages and tobacco; raising of the income tax from 
2 to 5%, and an increase in the domestic postage rate 
from 10 to 15 centimes. It is estimated that, if these 
proposals are adopted, revenues from the sources 
named will be augmented by 600,000,000 francs. 
The proposals require Governmental sanction, but it 
is anticipated that they will be approved. Complete 
official statistics of the crops in 1916 show that the 
wheat crop is only 344% short of that of 1915, 
although the acreage was 5% less. In bushels the 
comparative results were: 1915, 222,000,000; in 
1916, 214,000,000. The oat crop of 1916 is nearly 
14% greater than that of 1915. The Chamber of 
Deputies on Tuesday met in secret session for the 
second time since the beginning of the war. The 
first session was held from June 16 to June 22 of this 
year and ended in a vote of confidence in the Govern- 
ment. The Senate held a similar session a few days 
later and concluded its sitting in a similar way. The 
current session is, Paris correspondents declare, 
certain to be a long one, as forty-one interpellations 
are to be put to Ministers and almost every question 
vital to the conduct of the war is to be raised. The 
French financial world is declared in a dispatch from 
the Paris correspondent of the New York ‘Evening 
Post” to be already directing its attention to the 
period of transition from war to peace. This, he 
says, is sure to last several years and that it will 
affect the international market quite as much as war 
itself has done. The great danger will be what may 
be called floating finance. For this reason it is 
imperative that some general plan shall be ready as 
soon as actual war finally ceases. For the industrial 
readjustment which will follow the war, new capital, 
the correspondent argues, will be required. This is 





already being found in France itself in such important 
enterprises as chemical industries. It is not the 
same for the multitude of small manufactories which 
have been turned over during war to the national 
defense. These smaller manufacturers have been 
enabled to turn to the making of munitions of war, by 
advances made to them by the French State Treasury, 
which was authorized by the law of Sept. 1 1915 to 
use for this purpose the proceeds of the war loans. 
But where, it is asked, will the small manufacturer, 
on whom so much of the recuperation of France will 
depend, get the capital to recover his former position 
and to enlarge it? It has been seriously proposed 
that the State war loans already used by such manu- 
facturers shall continue, and thus become State indus- 
trial loans with the coming of peace. The truth is, 
the correspondent concludes, that when the war ends 
France, like the other belligerent nations, on account 
of the enduring burden of money exchange, will be 
obliged to extend her exportation and limit her im- 
ports—with a view to paying as little as possible 
abroad. The effort to draw gold back to France, 
through after-war tourists, hasalready been begun, and 
the State is helping to organize it more completely. 
But there is something which may have been over- 
shadowed by the Protection scare in America—the 
abrupt change of war mills to peace factories has to be 
provided for. There must be new industries found 
and old ones must be taken up again and developed 
with a particular view to shutting off any need of 
recurring to the present enemy countries. 








In Germany a general curtailment of railroad 
traffic, due to the requirements of the army in the 
matter of rolling stock for the transportation of 
troops and a desire to save coal went into operation 
yesterday. Train schedules have been revised to 
eliminate all service that can be readily dispensed 
with. Sleeping and dining cars are being dropped 
from most of the trains. The same desire to save 
fuel will, it is reported, find expression in an earlier 
closing law, midnight being fixed instead of one 
o’clock in the morning, as at present. The food 
supply in Germany appears to be a question of in- 
creasing seriousness. Although the harvests show an 
increase of grain over last year, there has, according 
to press advices from Berlin, been a decided falling 
off in the potato crop. It has been decided to intro- 
duce a new scheme of potato rationing. On Jan. 1 
the urban population will be placed on a daily allow- 
ance of 34 of a pound instead of 1 pound. The 
agricultural population will have an allowance of 1 
pound daily during January and February, and 
thereafter a 144, and those performing hard labor 
will have 2 pounds daily. The labor situation seems 
to be showing increased unrest throughout Ger- 
many, one source of antagonism being the Govern- 
ment’s proposal for the home army bill, by which 
there will be incorporated into the direct service of 
the empire all males between the ages of 17 and 60. 
This measure, it is expected, will be fought by the 
Socialists. In the discussions in the Reichstag some 
speakers expressed doubts as to whether so drastic a 
measure was necessary before other reforms were 
tried. A Progressive asked whether certain classes 
of factories not ministering to the war or the produc- 
tion of necessary goods, might close, and asked why 
work on certain public buildings was not suspended 
and the laborers thus released and assigned to the 
production of ammunition. Conservative and Na- 
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tionalist speakers urged the speedy passage of the 
measure. A Conservative said that England’s ca- 
pacity for organization was surprising, and hence “‘it 
is urgent that we meet it with organization en masse.”’ 
Nationalist speakers admitted that the illusion that 
the war would be short had done great harm, and 
that, therefore, it was now necessary to regain lost 
time through popular organization. There seems, 
however, every reasonable expectation that the meas- 
ure will be adopted by the Reichstag as a Govern- 
ment measure. 

Very little news of a financial character has been 
received by cable from Berlin this week. The Krupp 
Company has declared a dividend of 12%, the same 
amount as last year. The company, however, an- 
nounces that it will withhold 6% as a ten-year loan, 
explaining that the war tax and extensive additions 
to its plant in executing war orders make this neces- 
sary. Germany has sent 10,000,000 marks in gold 
(about $2,500,000 at normal exchange) to Switzer- 
land to equalize the rate of exchange. The bullion 
arrived at Berne on Thursday morning and was 
transported to the Swiss National Bank. 





Official bank rates at the leading European centres 
continue to be quoted at 5% in Paris, Vienna and 
Copenhagen; 544% in Italy, Sweden and Portugal; 
6% in London and Petrograd, and 44%% in Switzer- 
land, Holland, Spain and Norway. In London the 
private bank rate remains at 544@55.% for sixty- 
day and ninety-day bills. Cables from Berlin still 
give 454% as the nominal bank rate at that centre. 
No reports have been received by cable of open 
market rates at other European centres as far as 
we have been able to learn. Money on call in London 
has not been changed from 434%. 





The Bank of England’s weekly statement regis- 
tered an additional loss in the gold item of £364,991 
this week. Note circulation expanded £757,000; 
hence, the total reserve was reduced £1,102,000. 
The proportion of reserves to liabilities declined to 
22.26%, against 23.56% last week and 2454% a year 
ago. Public deposits this week increased £656,000 
and other deposits £3,851,000. Government securi- 
ties continue without change. Loans (other securi- 
ties) increased £5,636,000. The Bank’s holdings of 
gold aggregate £56,043,042, comparing with £51,- 
239,554 and £71,409,677 one and two years ago, 
respectively. Reserves now stand at £36,837,000, 
against £35,414,000 a year ago and £53,932,947 in 
1914. Loans total £104,270,000. This compares 
with £96,480,000 in 1915 and £113,121,447 the year 
preceding. The Bank reports as of Nov. 25 the 
amount of currency notes outstanding as £121,248 ,274, 
against £124,519,970 a week ago. The amount of 
gold held for the redemption of such notes remains at 
£28,500,000. Our special correspondent is no longer 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, inas- 
much as the Bank has discontinued such reports. 
We append a tabular statement of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT, 
1916. 1915. 1914. 1913. 1912.4 
Nov. 29. Dec. 1. Dec. 2. Dec. 3. Dec, 4. 
= £ £ £ - £ £ 
Circulation......-. 37,656,000 34,275,105 35,926,730 28,789,800 28,603,205 
Public deposits.... 56,236,000 50,360,517 12,577,097 7,759,770 11,875,710 
Other deposits-.-.-.-. 109,268,000 93,525,478 167,970,906 39,891,183 40,540,460 
Govt. securities.... 42,188,000 29,840,118 31,289,646 11,184,993 13,034,576 
Other securities....104,270,000 96,481,248 113,121,447 27,944,863 30,884,765 
Reserve notes & coin 36,836,000 35,413,564 53,933,947 26,284,387 26,261,597 
Coin and bullion... 56,043,042 51,238,669 71,409,677 36,624,187 36,414,802 
Proportion of reserve 

to liabilities. .-- 22.26% 24.61% 29.88% 55.13% 50.13% 
Bank rate.......-.~ 6% 5% 5% . 5% 5% 


The Bank of France reports a further increase this 
week in its total gold holdings, the amount of the 
addition being 9,457,650 francs. The gain this 
time, however, a cablegram from our special corre- 
spondent informs us, is wholly in the balance held 
abroad, the amount of gold in the vaults of the Bank 
itself having been largely reduced. In other words, 
the amount of gold standing to the credit of the in- 
stitution abroad has risen from 1,079,072,900 francs 
to 1,280,921,625 franes, an increase of 201,848,725 
francs, while the amount of the precious metal held 
by the Bank itself has been reduced from 3,957 ,016,- 
575 frances to 3,764,625,500 frances, or 192,391,075 
francs. The total at home and abroad increased 
during the week from 5,036 ,089,475 francs to 5,045,- 
547,125 francs. At the corresponding date last year 
the total gold held (all in vault) aggregated 4,877,- 
514,686 franes and in 1914 the aggregate was 4,141,- 
350,000 francs. 

The gold holdings abroad, which are understood to 
represent contributions by France to the Allied gold 
pool for the common use of all the Allies in the pur- 
chase of munitions, have been repeatedly increased 
since June 8 1916, when the Bank of France first 
began to show amounts so held, the increase since 
that date being from 69,182,975 franes to 1,280,- 
921,625 francs, a gain of 1,211,738,650 francs. 

The amount of gold held by the Bank itself has 
been reduced since June 8 1916 from 4,676,061 ,938 
francs to 3,764,625 ,500 francs, a decrease of 911,436,- 
438 francs. Combining the gold at home with the 
gold abroad, there has been a net gain in the grand 
total for the period from June 8 1916 to Nov. 16 1916 
of 300,302,212 frances, or from 4,745,244,913 frances 
to 5,045,547,125 francs. In the following table we 
show the changesweek by week in the gold reserve 
of the Bank from June 8 1916 to date: 

GOLD RESERVE OF THE BANK OF FRANCE. 


In Bank. Abroad. Total. 
Week ending— Francs. Francs. Francs. 

oat O55. 256% 4,676,061,938 69,182,975 4,745,244,913 
fee 4,580,401,022 170,107,636 4,750,508,658 
ee 4,586,811,159 170,107,636 4,756,918,795 
a id 4,492,201,097 271,055,668 4,763,256,765 

NE a mec 4,498,645,443 271,055,668 4,769,701,111 
Bi cainwill 4,504,487,355 271,055,668 4,775,543,023 
Diienoccka 4,509 ,222,283 271,055,668 4,780,277,951 
See 4,515,457,548 271,055,668 4,786,513,216 

Po oe ee 4,522,135,934 271,055,668 4,793,191,602 
iia aaa 4,426,380,856 371,965,271 4,798,346,127 

__ eae es 4,430,175,672 371,965,271 4,802,140,943 

i co ceoe 4,335,172,029 472,885,788 4,808,057,817 
Bs.. ddwds 4,238,958,193 573,773,871 4,812,732,064 
Gents FT cnnninitel 4,243 ,545,828 573,773,871 4,817,319,699 
ee 4,247,825,666 573,773,871 4,821,599,537 

, SP rege.: 4,152,170,201 674,553,075 5,826,723,276 

a jesdcanek tie 4,158,198,210 674,553,075 4,832,751,285 

ns Bo csasooe 4,165,888,287 674,558,075 4,840,446,362 
RNR 4,181,975,850 674,558,075 4,856,533,925 

We. ua beced 4,211,226,617 674,558,075 4,885,784,692 
REESE: 4,247,421,247 674,558,075 4,921,979,322 

OE, Reet 4,115,807,288 876,212,957 4,992,020,245 
RRR aay 4,133,179,615 876,219,957 5,009,399,572 

Weis e385 3,944,965,5751,078,038,650 5,023,004,225 

Rd ae 3,957 016,575 1,079,072,900 5,036,089,475 
eee 3,764,625,500 1,280,921,625 5,045,547,125 


The silver item showed a reduction for the week of 
2,419,000 frances. Total silver on hand now amounts 
to 313,840,000 frances, which compares with 358,608,- 
738 franes in 1915 and 625,325,000 franes in 1914. 
Note circulation increased 167,099,000 francs. Gen- 
eral deposits expanded 64,338,000 francs and bills 
discounted increased 43,137,000 francs, while Treas- 
ury deposits show a falling off of 31,186,000 franes 
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and the Bank’s advances declined 14,160,000 franes. 
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Note circulation is now 16,119,496,000 francs, 
against 14,290,994 ,425 franes in 1915 and 6,683,175,- 
000 francs the year preceding. General deposits 
amount to 1,916,838,000 francs, as compared with 
2,690 ,184,396 francs last year and 947,575,000 francs 
in 1914. Bills discounted total 645,116,000 frances, 
against 323,755,474 francs in 1915, and advances 
amount to 1,345,651,000 frances, comparing with 
582,736,812 francs last year. In 1914 bills discount- 
ed and advances combined aggregated 3,202,975 ,000 
francs. Treasury deposits stand at 55,034,000 
francs. Last year the total was 101,801,582 franes 
and in 1914 382,575,000 frances. The figures here 
given for 1914 are those for the week ending July 30, 
the Bank having discontinued the publication of 
weekly returns with the outbreak of the war. 





~The weekly statement of the Imperial Bank of 
Germany, issued as of Nov. 23, shows the following 
changes: Total coin and bullion increased 1,497,000 
marks, gold increased 1,478,000 marks, Treasury 
notes decreased 18,726,000 marks, notes of other 
banks expanded 2,506,000 marks, bills discounted 
increased 152,756,000 marks, advances were reduced 
3,051,000 marks, investments gained 1,336,000 
marks, other securities increased 26,349,000 marks, 
notes in circulation showed a decline of 513,332,000 


marks, deposits were increased 240,775,000 marks, 
other liabilities decreased 26,776,000 marks. Total 
gold holdings are now 2,518,230,000 marks. This 


compares with 2,434,754,000 marks the preceding 
year and 1,948,616,000 marks in 1914. 

Further strength has developed in local money 
circles, demand rates on Stock Exchange collateral 
advancing to 6% on Tuesday, and, after a reaction, 
again advancing, reaching 614% on Friday, while 
rates for fixed maturities are fully 4% higher 
than a week ago. These changes have followed 
as a result of the reduction in the money holdings 
and surplus reserves of the Clearing House banks. 
This has come at a time when there are active 
demands on the capital market on foreign ac- 
count. The requirements for new capital at home, 
however, are not exceptionally large, though rn 
must necessarily be a steady demand for funds 
at a time when the Stock Exchange takes million- 
share days as a routine matter and the general 
industrial ‘and _business activities of the country are 
continuing on such an unexampled scale as is at 
present the case. Preparations for the December 
dividend and interest disbursements also were a 
factor in the firmness. We must also ascribe the 
change to a greater feeling of caution on the part of 
lenders resulting from the warning of the Federal 
Reserve Board against banks entering freely into the 
purchase of foreign Treasury bills. We have dis- 
cussed this subject more in detail in a preceding 
paragraph. However, the opinion in banking circles 
is by no means general that the advance in rates is 
anything more than a temporary matter, especially 
when the extent of the renewed imports of gold is 
taken into consideration, this week’s s import arrange- 
ments having | “reached “about § $56 ,000,000,) c ) details of 
which we give in our re remarks on the st sterling exchange 
situation in a “subsequent paragraph. The indefinite 
rumors of a peace propaganda also are mentioned 
among some lenders as a reason for their increased 
caution, as also has been the less confident prediction 
of the announcement in the near future of a new long- 
term British war loan. The expectation of such an 








announcement has been regarded as full assurance 
that easier money rates would be experienced at the 
British centre in which event there would be distinct 
incentive to preserve a corresponding degree of ease 
in New York. 

Referring to money rates in detail, loans on call for 
the first time since July last touched 644%, with the 
range for the week 4@614%, as contrasted with 2@ 
416%, the week previous. On Monday 544% was 
the high, with 47% the low and ruling quotation. 
Tuesday the maximum advanced to 6%; the low was 

434% and 5% the basis for renewals. On Wednes- 
day the range was 4@5% and 414% the ruling rate. 
Thursday was a holiday. Friday the high was forced 
up to 614%, the renewal rate, while 444% was the 
minimum. In time money also the trend has been 
towards higher levels. Advances have taken place 
in all maturities, with sixty days now at 4%, against 
3@314%; ninety days at 4@414%, against 34@ 
344%, and four, five and six months at 4@444%, 
against 344% a week ago. Trading, however, was 
not active. At this date last year, sixty-day. funds 
were quoted at 2747 ninety days at 214%, four 
months at 2144@234%, and five and six months at 
234%. Commercial paper rates were likewise ad- 
vanced, and sixty and ninety days’ endorsed bills re- 
ceivable moved up to 334@4%, against 34@ 
314%; six months’ names of choice character to 334@ 
4%, against 3144@3144%, and names less well known 
to 4@414%, against 334@4% last week. Banks’ 
and bankers’ acceptances are quoted as follows: 








Spot Delivery Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 


Eligible member bks.2 13-16@2 11-16 2 11-16@2 9-16 2 9-16@27-16 3%@2% 
Eligible non-member 

RE eee are ae 
Ineligible bills__---- 


3@2% 2 15-16@2%% 2 13-16@2% 34 @3 
3% @3% 344@3 314 @3 4 @O3% 


A rate of 344% on trade acceptances having ma- 
turities within ninety days is announced for the Fed- 
eral Reserve Bank of Chicago. The discount rates 
of the different Reserve banks for the various classes 
of paper are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 

















| | | | | 
| | A : 
| | g | | = 3 < 
CLASSES Berit cir | Pee ay g 
OF 18/3/12 sisifial .| 8 
DISCOUNTS AND LOANS, § | * | 3 Sigl: 3 8 ie 3 g £ 
isis] ij<@is | 
Sisizisis|s sicis § 
a) z |e S/R Seale ale 
Commerctal Paper— rd | | 
1 to 10 days maturity eae 13 | -| Hamat seulasslane| aaah a 
[aae ees eh eee | 334) 33 4 \4 |8u%\3 |4 ee 
11 to 30 . a? ee EPs RR SPS ee ay Ree beaks ee Ee ee es” 
15to30 “ BS ae ere 4 \|4 |4 4/4 |4 4 4% 4 eice 
3lto60 “ aoe 4d + | 4 4%/\4 4 | 4 |4 4 4% 4 
Sitogm * eee 4 \|4 |4 | 43/4 4 |4%/4 4% 4% 4 dig 
Agricultural and — + 
Live-Stock Paper— | | } E 
91 days to 6 months maturity 5 5 44% 5 4%'5 |5 4% 5 5 |4%' 5K 
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OPEN MARKET DISCOUNT AND PURCHASE RATES OF FEDERAL 
RESERVE BANKS. 


Bankers Jn ae discount rate for all Federal Reserve banks; 
minimum, 2%; maximum, 4%. 


Trade Acceptances.—Bills with maturities of 90 days or less, purchased in open 
market without member bank endorsement, by New Orleans branch of Atlanta 
Federal Reserve Bank; 3% to 4%. 


Commercial Paper.—Bills purchased in open market by Dallas Federal Reserve 
Bank; 3 to 5%. 


Bills of Erchange.—Bills purchased in open market by Atlanta Federal Reserve 
Bank; 34% to54%. 


Buls With or Without Member Bank Endorsement .—Bills with maturities of 90 days 
or less purckas d In open market by St. Louis Federal Reserve Bank; 2 to 4%. 


The weekly statement of New York Clearing House 
banks and trust companies, issued on Saturday of 
last week, proved somewhat disappointing. Loans 


were reduced $32,599,000 and net demand deposits 
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registered the substantial decrease of $67,624,000, 
although net time deposits increased $4,900,000. 
Aggregate reserves, however, were again decreased 
$33 ,628 ,000, which brought the total to $635,736 ,000, 
as against $739 444,000 a year ago, while the required 
reserve declined $12,368,160 and surplus above re- 
quirements suffered a loss of $21,249,840, thus re- 
ducing the total amount of excess reserves to $58 ,647,- 
240, which compares with $183,477,340 held at the 
corresponding period in 1915. Reserves in ‘own 
vaults” showed a reduction of $35,855,000 to $398,- 
087,000, of which $337,125,000 is specie. A year 
ago the total in own vaults was $521,335,000, in- 
cluding $470,495,000 in specie. Reserves in Federal 
Reserve vaults were expanded $1,532,000 to $181,- 
411,000, against $165,102,000 last year. Reserves 
in other depositories also increased, viz., $705,000, to 
$56,238,000, comparing with $53,007,000 the year 
preceding. Note circulation is $30,152,000, a gain 
of $96,000. The bank statement is given in fuller 
detail in a subsequent section of this issue. 





How really artificial are the conditions in sterling 
exchange at the moment is shown by the compara- 
tive resistance that rates have shown in the face of 
the unusual and discouraging conditions that have 
ruled this week. The higher money rates at home, 
coupled with the warning of the Federal Reserve 
Board against the investment in British and French 
Treasury bills would have been a sufficiently potent 
influence under more nearly normal conditions for a 
spectacular decline in quotations. The net result, 
however, was to force the reduction of demand rates 
on London to about 4 75%, or a decline of about 
3-16 from last Friday’s closing figure. The Reserve 
Board’s action, in addition to discouraging the 
issue of British and French Treasury bills, 
will, temporarily at least, act as a restraining influ- 
ence upon general investments in foreign loans by 
American capital. There seems to be agreement on 
this point in sterling exchange circles. One of the 
most distinct indications of this result was the sudden 
suspension of demand for the bonds of the French 
cities of Marseilles, Bordeaux and Lyons, which 
were offered last week, and the subscription books for 
which closed this week; rumors that were current in 
advance, indicating some action that finally was 
taken by the Reserve Board, caused a sudden stop- 
page of subscriptions. The week’s gold importa- 
tions have included $7,500,000 from Canada on Mon- 
day and $8,100,000 on Wednesday, both at New 
York; $8,600,000 from Canada to Philadelphia on 
Wednesday and $32,000,000 from Russia to San 
Francisco on Thursday, making the week’s total 
$56,200,000. The week’s exports aggregated $2,- 
730,000, divided as follows: $750,000 to Argentina, 
$1,000,000 to Canada, $580,000 to Peru and $400,000 
to Spain. In addition to the $32,000,000 gold 
received from Russia at San Francisco there were Rus- 
sian and American securities of an estimated value 
of $48,000,000. 

Compared with Friday of last week sterling ex- 
change on Saturday was a shade firmer and quota- 
tions did not go below 4 75 11-16 for demand and 
4 71% for sixty days; cable transfers continued at 
4 76 7-16. On Monday the receipt of another large 
consignment of gold from Canada was without 
appreciable effect upon the market, which remained 
quiet and steady; demand bills ranged at 4 7565@ 
4 76 11-16, while cable transfers were as heretofore 





at 4 76 7-16, and sixty days at 47114. As a result 
of the sudden flurry in call money, and the action of 
the Federal Reserve Board in cautioning national 
banks against extensive investment in foreign treas- 
ury notes, sterling rates turned weak on Tuesday; 
there was a decline to 4 '7560@4 7565 for demand 
and to 4 7640@4 7645 for cable transfers—the reces- 
sion in the last-named bills being the first recorded in 
several weeks; sixty days, however, remained at 
47114. Wednesday’s market was a dull affair, 
being largely of a pre-holiday character; demand 
again declined fractionally, this time to 4 754@ 
4 7560, although cable transfers moved back to the 
fixed rate of 4 76 7-16 as a result of renewed buying 
of cables on the part of J. P. Morgan & Co.; sixty 
days was not changed from 47114. Thursday was 
a holiday (Thanksgiving Day). On Friday the 
market was quiet and fairly well maintained, with 
demand at 4 75144@4 75 9-16, cable transfers at 
4 7640@4 76 7-16 and sixty days at 4 71144. Closing 
quotations were 471% for sixty days, 475% for 
demand and 4 7640 for cable transfers. Commercial 
sight finished at 4 753%, sixty days at 4 705%, ninety 
days at 4 6834, documents for payment (sixty days) 
at 47054, and seven-day grain bills at 474%. 
Cotton and grain for payment closed at 4 753%. 

The Continental exchanges have shown some de- 
gree of nervousness and irregularity this week, and 
reichsmarks again furnished the chief feature of the 
week’s operations. Liberal offerings, coupled with 
an almost total absence of demand and a renewal of 
last week’s selling by speculative interests, forced 
sight bills to as low as 66 11-16, which is the lowest 
point on record. Austrian kronen likewise declined 
sharply, and here also a new low figure was reached, 
namely, 11.55 for demand. The disappointment 
felt over the latest developments in the great con- 
flict that continues to devastate Europe was held 
responsible for the persistent weakness in Teutonic 
exchange. Francs were slightly easier. Rubles 
were heavy and lower, being influenced, sentimen- 
tally at least—as were nearly all the foreign ex- 
changes—by the Federal Reserve Board’s pro- 
nouncement. Lire were also under pressure and 
registered further important declines. The ster- 
ling check rate on Paris closed at 27.8114 (un- 
changed). In New York sight bills on the French 
ceritre finished at 5 8434, against 5 841% last week, 
and cables at 5 8334, against 5 8314; commercial sight 
at 5 8514, against 5 85, and commercial sixty days at 
5 90, against 5 8914. Demand bills on Berlin closed 
at 66 11-16 and cables at 6634, compared with 6854 
and 68 11-16 last week. Kronen finished at 11.55, 
against 11.80 Friday a week ago. Rubles closed at 
29.60. A week ago the close was 30.40. Lire fin- 
ished at 6 7414 for bankers’ sight and 6 73% for 
cables, which compares with 6 73 and 6 7214 the 
previous week. 

As regards the neutral exchanges, the most import- 
ant factor has been the strength in Spanish pesetas, 
which advanced on Tuesday to as high as 20.56, a 
movement which is held to indicate additional gold 
shipments to Paris. Swiss exchange has continued 
to rule firm. Scandinavian rates, though steady, 
are practically unchanged, while guilders are a shade 
easier. Bankers’ sight on Amsterdam closed at 


4034, against 40 13-16; cables at 40 13-16, against 
407%; commercial sight at 405g against 40 11-16, 
and commercial sixty days at 404% against 40 9-16 
Swiss exchange finished at 5 1734 for 


a week ago. 

















R022 


THE CHRONICLE 


[VoL. 103. 








bankers’ sight, comparing with 5 18%, and cables 
at 5 17 as against 5 18 last week. Greek exchange 
(which is still classed as neutral) declined to 5.12 for 
sight bills. Copenhagen checks closed at 26.95, 
against 26.95. Checks on Norway finished at 27.69, 
against 27.65, and checks on Sweden closed at 28.35, 
comparing with 28.30 on Friday of last week. 
Spanish pesetas finished at 20.56. A week ago the 
close was 20.60. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $2,363,000 net in cash as a result of the currency 
movements for the week ending Dec. 1. Their re- 
ceipts from the interior have aggregated $6,809,000, 
while the shipments have reached $9,172,000. Add- 
ing the Sub-Treasury and Federal Reserve operations 
and the gold imports, which together occasioned a 
loss of $11,671,000, the combined result of the flow 
of money into and out of the New York banks for 


the week appears to have been a loss of $14,034,000, 
as follows: 

















Into Out of Net Change in 
Week ending Dec. 1. Banks. Banks. Bank Ho dings. 
Banks’ interior movement-_-------- | $6,809,000 $9,172,000|Loss $2,363,000 
Sub-Treasury and Fed. Reserve op- 
erations and gold imports- ------- 25,367,000 37,038,000|Loss 11,671,000 
i ne eee Oe Se ee ee eee | $32,176,000! $46,210,000!Loss $14,034,000 





The following table indicates the amount of bullion 
in the principal European banks: 





Nov, 30 1916. Dec. 2 1915. 


| 
Banks of | rare | 
old. 
| 





Gold. Total. 


Silver. 





Silver. | Total. 
| 


£ 
England--| 56,043,042 
Francea_- _|150,585,020 
Germany -|125,911,500 


£ £ £ 
sh a | 56,043,042) 51,238,669 51,238,669 
12,553,520)163,138,540/195,100,600| 14,344,360/209,444,960 
8128001126,724.,300 121.737.700, 1,860,400)123,598,100 





Russia *_ _|/156,049,000 11,268,000)167 317 ,000/160,903,000) 2,556,000)163 ,459 ,000 
Aus-Hun c) 51,578,000) 12,140,000, 63,718,000) 51,578,000) 12,14 ,000| 63,718,000 
Spain -.__| 48,038,000) 29,705,000, 77,743,000) 33,330,000) 29,764,000) 63,094,000 
itely..... 37,082,000} 3,072,000; 40,154,000) 45,251,000, 4,427,000) 49,678,000 
Netheri’ds| 48,510,000 545,100) 49,055,100) 34,280,000) 280,300) 34,560,300 
Nat Bel_h} 15,380,000 600,000) 15,980,000) 15,380,000) 600,000; 15,980,000 
Switz’land) 11,390,100; --------! 11,390,100; 9,898,100; -------- 9,898,100 
Sweden --| 9,882,000) --.------ 9,882,000) ek oe 6,298,000 
Denmark-.| 8,340,000 168,000; 8,508,000) 5,917,000) 247,000; 6,164,000 
Newer .-| ©,400,000, =--....- 6,105,000) 3,753,000) -------- 3,753,000 














Tot thiewk/724,893,662) 70,864,420795,758,082|734,665,069, 66,219,060'800,884,129 
Prev. week!732,520,496' 70,607,520803,128,016 733,606,566 66,299,0101819,905,576 





a Gold holdings of the Bank of France this year are exclusive of £51,236,865 
held abroad. 


* The gold holdings of tne Bank of Russia for both years in the above statement 
have been revised by eliminating the so-called gold balance beld abroad. 


ce July 30 1914 in both years h Aug 6 1914 in both years. 








THE DEFEAT OF RUMANIA. 


The seeming collapse of the Rumanian defense, 
and the more or less disorderly retreat of the Ru- 
manian armies before the advancing troops of 
Falkenhayn on the one side and Mackensen on the 
other, foreshadow a new and extremely interesting 
chapter in the vicissitudes of the Balkan region 
during this war. Information regarding the actual 
position in Rumania has all along been meagre. It 
has at no time been clear how far the failure of the 
Rumanian forward movement, after declaration of 
war at Bucharest, was a result of an unwise plan of 
‘campaign, how far of incompetent commanders or 
imperfectly trained soldiers, how far of inadequate 
equipment for the army, or how far of an unex- 
pectedly overwhelming supply of artillery on the 
German side. It is always easy to find fault with a 
defeated belligerent; though it appears, in the pre- 
sent instance, that military critics are laying by far 
the greater stress on the genius of the German 
commanders. 

Certainly there have been few campaigns, whether 
in this war or in recent military history, to which 
the term ‘“‘brilliant’’ can be so truthfully ap- 
plied as to this German campaign against Ruma- 
nia. It has differed in this regard from all pre- 
vious military movements since July 1914. The 





original German advance on Paris in that year 
embodied merely the mechanical application of a 
plan long matured in its every detail by the General 
Staff. Moreover, that particular movement failed 
of its objective, and ended—apparently through the 
blunder of German generals—in a technical defeat. 
Hindenburg’s first Russian campaign was won by 
hard hitting and greater familiarity with the country. 
The Russian defeat in the autumn of 1915 was an 
outcome largely of insufficient artillery supplies for 
a Russian army far removed from its original base. 

The invasion of Serbia represented the conquest 
of a weak and decimated army, not relieved by its 
allies and exposed to unexpected attack by Bul- 
garia’s sudden declaration of war. In the case of 
Rumania, however, a fully equipped and ready 
army entered the field at its own chosen moment. 
New plans and tactics had to be worked out by its 
antagonists. Although the General Staff had un- 
doubtedly mapped out, long ago, its general plan 
of campaign in the event of war with Rumania 
(it was supposed, even before this war, to have done 
the same in the case of every possible antagonist), 
nevertheless the circumstances under which Rumania 
declared war could not have been absolutely foreseen. 
Furthermore, the actual strategy employed by Falk- 
enhayn, and apparently by Mackensen also, has 
differed widely from that of previous campaigns of 
the present war. One or two of the manoeuvres 
whereby the German commanders separated Ru- 
manian armies from one another were so daring 
and hazardous, incurring a large risk for the sake of a 
conclusive victory, that they have seemed to de- 
serve the name of Napoleonic strategy as no other 
previous military exploit of the war has deserved it. 

Yet even Napoleon’s greatest victories were 
achieved, in numerous instances, almost as much 
in result of military blunders or inadequate prepa- 
ration on the part of his antagonists, as because of 
his own superior generalship. The Rumanian ar- 
mies entered the war at their own time, and in full 
knowledge of the conditions which confronted them. 
Their own forward movement into Hungarian ter- 
ritory reflected their government’s confidence in 
their own position and their own military power. 
That they blundered has now been proved by the 
event. But we have no such information on the 
matter as would indicate wherein their weakness 
actually developed. All that the outside world 
heard from the front was early tidings of Rumanian 
victory, followed swiftly by news of complete dis- 
aster, such as would recall to mind the way in which 
the North of 1861 got the news of the Battle of Bull 
Run. 

That the Rumanian army and its commanders 
did not prove to be themselves sufficiently trained 
and competent to cope with experienced antagonists, 
is a reasonable conjecture. This was not in all 
respects surprising. On general principles it would 
seem as if nothing could well be more paralyzing 
to the ready efficiency of a European army than 
the recent political history of Rumania. Her army 
has not been actually in the field since 1878. Sur- 
rounded all this time by jealous and quarrelsome 
neighbor States, its government has so held the 
balance during this period of nearly forty years, 
that its army has only had at rare intervals to mobi- 
lize and threaten, or (as in 1913) to throw its weight, 
quite bloodlessly, against another army already hope- 
lessly defeated in the field. 
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It is impossible to doubt that such an experience 
contained many elements making for real though in- 
visible demoralization. A condition not wholly dis- 
similar to this existed in the French army on the eve 
of 1870. This, in Rumania’s case, is as yet a matter 
of conjecture; we have no clear knowledge even of 
the nature of the high Rumanian command. It has 
been alleged, in some recent military criticisms of the 
episode, that Rumania was not adequately equipped 
with artillery and supplies when she entered the war. 
This is possible, in view of the fact that most of her 
access to new supplies of such munitions, during 
1915 and 1916, must have been through Russia; 
whose own means of transportation were imperfect 
and which needed for her own campaigns all the 
ammunition that she could obtain. But if this was 
actually a cause of Rumania’s defeat, it would be 
necessary to explain why the government, which 
must have known the facts, declared war when it 
did—at a moment when it was at any rate a per- 
fectly simple matter to maintain continued neu- 
trality. We have no means even of knowing whether 
the entry of Rumania into war was timed to a pre- 
concerted plan of the Allies, or whether Rumania 
herself, on her own initiative, and conceivably 
against better counsel, chose the moment. 

As yet it is not easy to foreshadow the exact re- 
sults, either military or political, of the Rumanian 
defeat. The German victories, though sweeping in 
their character, have thus far been preliminary. The 
campaign is not completed. Neither the Rumanian 
army nor the Rumanian capital has been captured, 
and Russia is making a powerful demonstration on 
the north. Rumania and such of her allies as are 
available may yet be successful in concentrating on 
an inner defense—though the partial junction of 
Mackensen’s invading troops with Falkenhayn’s, 
and therefore the imminent completion of the en- 
circling movement, certainly looks ominous for 
Bucharest. 

If the capital or the army, or both, were to fall, we 
should have before us a highly interesting political 
as well as military situation. It would scarcely 
duplicate that of a year ago in Serbia, whose country 
is far more sparsely settled than Rumania’s, and 
whose situation, both political and geographical, 
differs widely from that of its Balkan neighbor. A 
separate peace forced on Rumania, as Napoleon used 
to force it on separate continental members of the 
Coalition of his day, would not be inconceivable. 
This would, however, depend on the attitude of 
Germany and Austria, as well as of Rumania her- 
self; and it will naturally depend on the outcome of 
the whole Rumanian campaign. 

To foreshadow political consequences elsewhere of a 
complete Rumanian defeat is easier, on the whole, 
than it was when Serbia was invaded. There is now 
left only one State of the Balkan group which is not 
already engaged directly in the war. Greece is vir- 
tually in a position of civil war, as to the side on 
which she should declare herself. This week’s dis- 
patches have reported the provisional Venizelos 
Government declaring war on Bulgaria, and the 
King at Athens denouncing such action, yet himself 
held in curb by the presence of the Allied fleet, and 
an actual demonstration by Allied troops. The 
actual capture or elimination of Rumania by the 
Germans might pave the way to an advance of 
Mackensen and Falkenhayn to meet the Allied 
armies moving up from Saloniki. It might also lead 





(as did the victory over Serbia, last Autumn), to 
renewal by the German Government of roundabout 
overtures for peace; and these, in view of the un- 
pleasant situation which undoubtedly exists in Ger- 
many herself, might conceivably be more practicable 
in their terms than those vaguely intimated a year 
ago by Bethmann-Hollweg. But all this will depend 
on the progress of events. 








GOVERNMENT OWNERSHIP OF RAILROADS 
AND WHAT IT IMPLIES. 

Senator Newlands, in announcing the scope of the 
committee hearings now in progress at Washington, 
states that government ownership will be included, 
thus intimating that therein may be found the ulti- 
mate solution of the present pressing problems. 
We cannot find warrant for a reasonable belief that 
this radical and revolutionary step impends. 

The wisdom of the committee in providing for a 
free and full hearing of all the parties at interest, 
its judgment that the various railroad questions to 
be investigated are interdependent, are not at fault. 
But if the so-called eight-hour law depends upon so 
complete an investigation and analysis as that now 
undertaken, and to a great degree it does, it is very 
apparent that the operation of the law should be 
indefinitely postponed. It is futile to talk of a con- 
clusion of such a tremendous task in a few weeks. 

There are voices speaking here and there which 
say that government ownership of the railroads 
must inevitably become the final solution of all the 
issues involved. There are those who believe that 
the interests of the public at large in transportation . 


ean be conserved in no other way than by taking 


over the roads. Such a view has nothing to support 
it; but we see in it an admission that regulation by 
an Inter-State Commerce Commission is a rank 
failure and detrimental to the public good. 

But as to the results necessary to confirm such a 
change. Under government ownership none of the 
conditions of operation which now obtain would be 
in effect. The work would be done, but not in the 
same way. Under a single ownership of all the 
roads the railroad map of the country would have to 
be entirely reconstructed. The evolution found in 
the fifty years’ history of steam roads, independently 
projected and built, progressing through the hard 
school of experience and almost by way of bank- 
ruptcy to the present leading and tributary systems, 
would have to be fused into one guiding body at 
Washington, working not in the interest of a profit 
upon capital invested, but in the pure service of all 
the people according to the demands of the people. 
Assuming, however, that this new guidance would 
be based upon business principles, the single owner- 
ship of 250,000 miles of roads would require the 
elimination of all waste, all duplications of service, 
all inefficiency of management and all failure to 
operate to full capacity. That inharmony exists 
now is warrant for the belief that the constructive 
mind of a political body cannot be depended on to 
do that which the self-interest of co-operation be- 
tween the various roads has hitherto been unable to 
accomplish. And if in the union of all lines these 
ends could not be met, earning rates would remain 
as now. And thus remaining, if they are now in- 


sufficient to justify demanded increase of wages, 
freight rates under government ownership would 
have to be raised and the shippers pay more. 
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Again, if the volume of business anywhere in the 

consolidated system demanded extensions they 
would have to be made and national bonds issued 
to provide the means. The same would be true 
of all improvements that might be made,and for such 
safety devices, not now possible because of cost, includ- 
ing double trackage, that the public might demand. 

But the initial step is so appalling that we need 
to consider nothing else at this time. That it is a 
plunge into socialism, which is forever incompatible 
with our republican institutions, we pass by.. To 
issue fifteen or sixteen billions of United States bonds 
at the present world-war prices of money would be 
a staggering proposition. We have not yet learned 
how to place a reasonable and right value on these 
properties. Under an Act of Congress the Govern- 
ment is now undertaking to ascertain the physical 
value of the roads, but expert engineers tell us the 
task cannot be completed for years. 

We cannot buy the railroads cheap; no set of 
appraisers will fail to do justice to the hundreds of 
thousands of ‘innocent purchasers” of railroad 
‘securities. A forced sale by any form of pressure 
would have the air of confiscation, and be a degrad- 
ing act upon the part of the Government. And if 
we should take over the roads by any means we would 
take over all their losses—losses that cannot be fore- 
seen and which would demand the most liberal 
settlement, as regards persons, and the building 
against the ‘‘acts of providence’ which now release 
the present owners. 

Certainly we would not be justified in buying the 
railroads to escape strikes. This evil would only 
be accentuated by the possibility of uniting all the 
employees of the entire country into a body which 
would have unlimited power. Martial law would 
not give new employees skill in operation. As is 
so often remarked, the political power of this army 
of specialized workmen would be a menace to free 
institutions even as their physical power would be 
a menace to the free conduct of every other industry 
dependent upon transportation. And this army of 
toilers would be rapidly augmented by an army of 
inspectors and petty overlords whose efforts, whether 
friendly or unfriendly to actual operating employees, 
would in the end diminish the wages possible to be 
paid to this class or intolerably increase the direct 
taxes of the people to pay the deficiencies. 

Do we at all comprehend the magnitude of the 
problem of government ownership as a business 
proposition, even granting that a political power 
is capable or capacitated to enter upon a business 
which is so vitally affected by world competition 
as transportation? If we cannot pass an eight-hour 
law, affecting a small portion of railroad employees, 
which any two interested parties will interpret alike, 
which in short can be understood by someone, 
are we ready to take over the roads on an eight-hour- 
day basis for all employees, feeling that we can 
maintain freight charges as at present, or even lower 
them, and at the same time pay the added enormous 
cost, without taxing the people to make up the dif- 
ference? Yet there is alarm in some quarters over 
such an attempt, such an impending catastrophe in 
high finance. 

As we look over the turmoil of the times, is it not 
pertinent to ask that if we are to surrender the roads 
at such an hour as this, because powerless to grant 


relief, may we not as well surrender the form of 
government itself? 





Somehow we seem to be rushing on the rocks. 
When we should be calm in the presence of world- 
wide disaster, there is unmistakable unrest. Why 
should certain internal conditions sting us like nettles 
when there is great trade activity and when capital 
is showing a consideration of labor, which labor is 
far from showing to capital? <A two-billion-dollar 
balance of trade in our favor does not seem to be 
an unmixed blessing. National thrift should make 
us conserve these “good times’? to sustain us when 
the inevitable swing of the pendulum goes to the 
other side. Every day we read of advances in wages 
in industrial lines, voluntarily made, it would seem 
almost, in the face of good judgment, and yet the 
railroads stand powerless, unable to advance charges 
or wages and held at bay in the halls of Congress by 
the demands of union labor. Could anything, any 
parallel, more clearly point out to the people of the 
country the fact that the roads are so restricted by 
the laws and by the control of commissions that they 
cannot function either according to their own in- 
herent powers or to the demands of the people at 
large? 

Nothing short of common sense will save the 
American people from disaster, and from this dis- 
aster of government ownership, though it be far 
in the future. Common sense is an abundant pos- 
session of the common people, but it is not always 
awake. And it is for the people to think upon this 
projected taking over of the roads before committees 
of Congress will have warrant for extended investi- 
gations that are purposeful. 

Let but the common man, the middle man as we 
sometimes call him, the industrial toiler satisfied 
with his work and his wage, the farmer in his own 
field, the merchant in his own store, the mechanic 
in his own shop, divest his mind of a prejudice that 
is born of misrepresentation, and set it squarely to a 
determination of whether political control and own- 
ership of railroads will prove efficient and economical, 
and the question will be settled by an emphatic 
negative. And when he thinks logically, as he will, 
a step farther, he will invite Congress, as the Govern- 
ment, to let loose the leading strings now placed on 
the railroad companies, that they be given a fair 
chance to work out their own problems, a chance 
they have not had in twenty years, and which they 
are better equipped to take at this time then ever 
before. Then Congress might cease to worry. 
Hercules might rest. 








WAGE INCREASES AND THE RELATIONS BE- 
TWEEN CAPITAL AND LABOR. 


Increase in wages and various other concessions 
to labor have been a general phenomenon of the last 
two years, but the last few weeks have become 
pronounced and general. In all the more recent 
cases the increases have been voluntary and have 
been made in recognition of the rise in the cost of 
living and the hardship this imposes on the wage- 
earning classes. The action should be helpful in 
dissipating the notion so sedulously cultivated by 
some labor leaders, that capital takes no interest in 
the welfare of labor and that the employer is in- 
different to the lot of the employee. 

Nothing could be so helpful in mollifying the 
bitterness and advancing the ultimate solution of the 
labor problem as to break the hold of the notion that 
there is a natural antagonism between employer and 
employee, between capital and labor. Many an 
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employer has been employee, and the march is un- 
ceasing from the ranks of the many who receive 
the pay-envelope to the fewer in number who must 
often work quite as hard to find the means for filling 
the envelope. Capital is only the unconsumed 
remainder of the products of labor. Capital is not 
idle, but working. Its owners are serious-minded 
men (and if they are mere recipients by inheritance 
they are liable to scatter instead of holding) so that 
it is for their interest to see the community of concern 
between holders of wealth and the workers who create 
wealth, and it is increasingly their disposition to 
recognize the responsibility which regards wealth as 
a public trust. This is not a mere generalizing 
which organized labor might deem a plea for for- 
bearance; it is a real and growing fact which labor 
ought to recognize and from which it ought to draw 
both encouragement and patience. 

This is not now said for the first time, but it must 
be said and re-said until the effect is seen to begin, 
and then it will only need renewed urging. The 
antidote to strikes is the faith and practice of co- 
operation, in both the more general and the more 
specific and later sense of that term. Getting 
together, to reason together and work together, is 
the only escape from destructive attempts at coercion, 
for which the only compensation is that, like literal 
war itself, they sow the seeds of permanent peace. 








MODERN TENDENCIES IN JAPAN—HER 
FOREIGN TRADE ADVANTAGES. 


Recent legislation in Japan affecting its manu- 
facturing and trade interests is not likely to be 
followed by any important immediate results upon 
our commercial and financial relations with the 
Far East; but it is suggestive of certain tendencies 
which are sure to influence those relations in the 
not too distant future. This statement may at the 
present moment best be illustrated by the following 
three pieces of legislation. The first of these is the 
new factory law, which was promulgated some time 
ago, but was put into force on Sept. 1. The chief 
features of this law are the prohibition of employing 
as factory laborers boys and girls under twelve years 
of age or persons afflicted with tuberculosis, and the 
limitation of the working time to twelve hours out 
of every twenty hours. 

Perhaps the most distinctive advantage which 
both China and Japan have hitherto enjoyed in 
competing for the trade of the Far East, and, indeed, 
in certain branches of industry, with the whole world, 
has been the low cost of labor, the long hours and 
low pay expected by every class of workmen. It 
has been held by foreign economists that the inferior 
skill and smaller capital and less highly developed 
mechanism of manufacture and trade, together with 
the increased demands of the laboring classes, would 
ultimately, at least to a large extent, compensate 
for these advantages. But so far as Japan is con- 
cerned, its rapid and intelligent seizure of all the best 
modern methods of manufacture and commerce has 
been more than sufficient hitherto to enable them to 
maintain the advantages naturally accruing to the 
low cost of labor. In a word, Japan is better equipped 
for foreign competition than ever before. The re- 
sults of this recent factory legislation are not thought 
likely to be significant, at least at once, in lowering 
the chances of its success in bidding for the trade 
with China and other more remote foreign countries. 





Another, and perhaps the second most important, 
advantage which Japan possesses in competition for 
Far Eastern and other foreign trade is its geograph- 
ical situation and the splendid development of its 
transportation facilities. No part of the various 
islands which constitute the Empire of Japan, or of 
its recently annexed territory of Korea, is far from 
the sea. The bulk of the manufacturing centres 
are on or near the seaboard, and the agricultural 
regions of both Japan and Korea are able to reach 
their various ports by short and cheap railway 
transportation. Thus every product of soil and shop 
and factory can be sent abroad at a minimum of 
expense. This fact is further emphasized and ex- 
plained by the Government ownership of most of the 
railways and by the Government subsidies in en- 
couragement of the building and running of merchant 
ships. Owing to the abnormal increase of ship- 
building, due to demands created by the war, the 
subsidies paid to the dockyards have increased so 
enormously that there is now an official proposal 
to reduce the amount. The present subsidy for 
steel steamers of 1,000 tons and upwards is at the 
rate of from yen 11 to yen 22 per ton, according to 
size, class and other particulars. An additional sub- 
sidy of 5 yen per horse-power has hitherto been 
granted on the engines, provided that Japanese 
material is used for most of the engine room equip- 
ment. In spite of this, up to the time of the present 
war, Japan imported a great many steamers. Now, 
on account of the war, they can no longer do so. 
The result has been the enormous stimulation of ship- 
building in Japan, to which reference has already 
been made. The present fiscal year the ship- 
building subsidies have jumped from yen 1,630,000 
to yen 3,120,000. They threaten in the near future 
to reach yen 6,000,000. But meantime the cost of 
building ships in Japan has greatly diminished. The 
official action takes the sensible shape (from which 
it is possible we might learn a lesson) of a proposal 
to reduce the present high duties on material, such 
as steel, teakwood, machinery and cabin acces- 
sories. There is no fear, then, that this advantage of 
geographical situation and transportation facilities, 
not only for coastwise trade and:trade with China, 
but also for trade with America and Europe, will 
be otherwise than favorably affected by any such 
legislation as is now proposed. Japan already has a 
splendid fleet of merchant ships, and in the Mit- 
subishi and eleven other dockyards there are at the 
present time planned or under construction 137 ships 
with a total tonnage of 606,190 tons. 

The third piece of legislation now proposed is of 
quite another order. It is that the laws of Korea 
should be changed and codified so as to bring them 
into conformity to the laws of Japan and of other 
foreign countries. Up to the time of the Japanese 
administration there were no laws to be depended 
upon, or even confidently to be appealed to, as 
regulating property rights of any kind in Korea. 
Titles to real estate were in an almost hopelessly 
chaotic condition. Rival claims to mining and other 
valuable rights could be obtained by intrigue at 
Court, and judicially affirmed or discredited accord- 
ing to the amount of bribe offered to the judge who 
decided them. Some foreign companies—one Ameri- . 
can firm in particular—were laying claims to varied 
and valuable properties, to which they could show 
no title except their own word that the Emperor 
had promised them, or some document, somehow 
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procured, which gave every evidence of being in- 
vented for that very purpose. Many lawsuits in- 
volving business relations between Japanese and 
Koreans, settlers from Japan in Korea, and foreigners 
already doing business, or wishing to do business, in 
Korea were difficult or impossible to settle so as to 
encourage the sense of justice in either one, not to 
say both, of the contending parties. To take an 
instance from an article written recently by a leading 
Japanese barrister: ‘It is found impossible to estab- 
lish in Chosen branches of a company engaged in 
business in Japan, and companies in the mother 
country are obliged to do business in Chosen through 
their agents, whose legal function is very imperfect. 
As a matter of fact, agents are not branches and 
cannot lawfully represent their own concerns. 
Accordingly, lawsuits against agents must be brought 
against their main concerns, and many people in 
Chosen have had bitter experience of this anomaly, 
as, for instance, in the case of conflicts frequent of 
late between agents of insurance companies and their 
clients.”’ 

There can be no doubt that when this legal reform 
of the whole system of doing business of every kind 
in Korea is thoroughly effected, while there will be 
less chance for the successful exploitation of the 
country on a large scale than there was under the 
old Emperor, there will be far better chances for 
both Japanese and other foreigners to do business 
in a legitimate way, and to gain a legitimate success 
in making investments. 

The statistics of exports and imports for Japan 
proper and for Korea are always of interest to those 
who have a thoughtful eye on our chances for getting 
our full measure of trade with the Far East. During 
the middle ten days of September the value of imports 
in Japan increased 12% and the value of exports 
35% as compared with the preceding ten days. The 
increase was principally in copper, cotton, textile 
fabrics and hosiery for export, and in raw cotton, 
plate iron, sugar, paper and oil cake for import. 
Since January the aggregate excess of exports over 
imports has amounted to yen 185,250,000. The 
foreign trade of Chosen from Jan. 1 to Sept. 15 aggre- 
gated yen 33,423,000 in exports and yen 46,802,000 
in imports. The exports are largely beans, ox hides 
and cocoons; but there is also considerable copper, 
tungsten and iron ore sent abroad. 

A Peking special on Aug. 28 reports that a loan of 
yen 1,000,000 has been concluded between the 
Chinese Government and the ‘“Japanese-Chinese 
Enterprise Co.”’; the money is to form a fund for the 
extension of the telephone service. 

Two of the most interesting and even amusing of 
the recent minor items of business enterprises have 
a special bearing on our outlook toward the Far East. 
The Shibuya Bentwood Chair Factory in Tokyo has 
received an order from America through the Depart- 
ment of Agriculture and Commerce for 100,000 bent- 
wood chairs. What is going to happen to our 
foreign commerce? A few years ago the bentwood 
chairs, all the way from Tokyo itself, through Hong 
Kong, Singapore, Penang to Constantinople, were 
known as a peculiarly American product. Other 
Japanese firms are reputed to be exporting to this 
country large quantities of lawn-tennis racquets. 
Again, the same American firm which complained 
so bitterly of the treatment it received from Mar- 
quis Ito as Governor of Korea, but which recently 
declared a 25% dividend on its investments in Korea, 





has applied to the Government for permission to open 
a mine for tungsten recently discovered on its valu- 
able gold-producing mines. The tungsten ores in 
this mine are reported to be blue in color and pecu- 
liarly good in quality. 

We might mention also orders from England at 
yen 250 for 100 pounds of a kind of isinglass made 
from a gelatine-like substance taken from a Korean 
fish; the fact that a factory for making matches for 
export to Manchuria is to be established at Chem- 
ulpo, and other similar items of business enter- 
prises. If these things seem small when regarded 
as individual enterprises, it must be remembered 
that still in Japan far the greater aggregate of manu- 
factured products is done in small shops and private 
houses, and that far the greater proportion of the 
agricultural products is raised on farms of only 
a few hundred tsubo (1 tsubo=about 4 square 
yards) in dimensions. To-day the visitor can 
walk miles and miles of streets in the great city of 
Tokyo, on a summer evening, and look into houses 
where the father and a son or an apprentice or two 
are working at some form of manufacture, while one 
of the children, or more rarely the mother, is reading 
to the busy workmen out of the evening paper or 
from some book brought home from school. And 
they who most intelligently wish the highest welfare 
of Japan hope that this kind of labor will never be 
altogether superseded by the sweat shop or the 
great factory. 








THE ATLANTIC COAST LINE RAILROAD 
REPORT. 

In common with other railroads in the South the 
Atlantic Coast Line RR. Co. shows greatly im- 
proved results for the fiscal year ending June 30 1916. 
There has not, however, been a full recovery of the 
previous year’s loss, at least as far as the gross 
revenues are concerned, and that fact shows that, 
though conditions greatly improved as compared with 
the year preceding, they were not in all respects 
altogether favorable. The chief adverse circum- 
stance in the previous year was the collapse in the 
price of cotton following the outbreak of the war in 
Kurope. From this there was complete recovery 
in the year under review, greatly changing the whole 
aspect of things, as can well be imagined considering 
what a great factor in affairs the cotton crop is in 
the South. However, the crop was a deficient one, 
and, while the rise in the price of the staple tended 
to revive spirits and quicken industrial activity in 
all lines, it could not make good the loss in agri- 
cultural tonnage, and apparently also as a conse- 
quence of the smaller agricultural output activities 
were curtailed in other directions. 

In the previous year gross revenues had declined 
from $36,832,779 to $31,536,474 and now for 1916 
there is a recovery to $34,445,110, leaving the total 
almost $2,500,000 less than two years ago. The 
Atlantic Coast Line RR. got its full share in the gen- 
eral prosperity prevailing, but obviously that pros- 
perity itself in the territory traversed by the sys- 
tem was not equal to that previously enjoyed. A 
large portion of the lines of the system run through 
a strip of territory along the seaboard which forms a 
part of the distinctive cotton belt, but where also 
agricultural interests generally predominate over 
everything else, there being indeed few other indus- 
tries to absorb the energies of the people. For the 


late year the tonnage in the products of agriculture 
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aggregated only 1,697,912 tons, as against 1,874,531 
tons in 1915 and no less than 2,005,740 tons in 1914. 
Again, the mineral tonnage at 2,104,921 tons com- 
pares with 1,983,842 tons in 1915 but with no less 
than 2,974,472 tons in 1914. Similarly, the tonnage 
in manufactures at 2,620,023 tons compares with 
2,236,251 tons in 1915 but with 3,114,366 tons in 
1914. Forest products are the one leading group 
which shows continued improvement and. at 4,406-, 
502 tons for 1916 comparison is with 3,132,356 tons 
in 1915 and 3,734,811 tons in 1914. Apparently 
the lumber tonnage has independent growth, but 
with that exception everything depends upon the 
agricultural outturn, and this was not a full average. 

The feature of the report is the saving effected in 
the expenses. With a gain over 1915 of $2,908,635 
in the gross revenues, the addition to expenses was 
no more than $97,525 (and, -were it not for the fact 
that taxes had increased $204,674, expenses would 
really have shown a decrease of $107,149), leaving, 
therefore, a gain in net of $2,811,110, and actually 
making the net higher than two years ago in face 
of the smaller total of the gross. That indicates 
good management, and efficiency of operations, 
and shows that at last the railroads—the Atlantic 
Coast Line in common with others—have regained 
control of their expenses. Up to two years ago 
it seemed as if net was destined to a constant de- 
cline, notwithstanding the steady gain in gross 
receipts. We showed in our review of the report 
for the previous year that in the four years from 
June 30 1910 to June 30 1914 gross had moved 
up from $29,810,267 to $36,832,779, but net 
earnings, after the deduction of taxes and expenses, 
had actually decreased from $9,987,150 in 1910 to 
$9,059,532 in 1914. In other words, with gross 
larger by $7,000,000 net had been reduced by nearly 
a million dollars—this, too, in face of a steady ad- 
vance in operating efficiency. 

This wasfon the old basis of stating the revenues, 
the Inter-State Commerce Commission having pre- 
scribed a new classification of revenues and expendi- 
tures in an order effective July 1 1914. Owing to 
this change in the method of stating the accounts, 
direct comparison between the last two years and 
this preceding period is not possible. Using the 
figures for what they are worth, however, compari- 
son between the 1914 results on the old basis and 
the 1915 figures on the new basis, showed a loss in 
gross in the latter year of $5,296,304, attended by a 
decrease in expenses of $3,279,933, leaving a loss in 
net of $2,016,371. The fact that now for 1916 we 
have a recovery of $2,908,635 of this loss in gross 
with only a trifling addition to expenses, after the 
severe curtailment of the previous year, invests the 
showing with added significance. The result is due 
mainly toygreater efficiency of operations, a fact 
which becomes very manifest when we study the 
details of the expenses and find that cost of conduct- 
ing transportation actually decreased in the sum of 
$74,911?in face of the greatly extended amount of 
traffic moved and handled. 

Besides greater efficiency in other directions, the 
improved net follows from the special attention 
given the development of the train-load. In the late 
year the number of tons of freight moved one mile 
increased 395,900,185, or 22.61%, while freight-train 
mileage increased no more than 365,753 miles, or 
5.44%. The report tells us that this followed from 
increasedjcar and train-loading and the use of super- 


heated locomotives. The addition to the average 
train-load during the twelve months was 39 tons. 
Conditions on the Atlantic Coast Line system are 
not such as to admit of a very high train-load, never- 
theless the lading of the trains is being steadily 
raised. For 1916 the average tons of freight moved 
per train mile was 274 against 235 tons in 1915, 225 
in 1914, 224 in 1918, 210 in 1912, 207 tons in 1911 
and 201 tons in 1910. At these figures comparison 
is with 194 tons in 1908-69, with 185 tons in 1907-08, 
with 178 tons in 1906-07 and with but 167 tons in 
1905-06. On account of the character of the ton- 
nage, rates realized rule higher on the Atlantic Coast 
Line system than on most other large systems, but 
this average is tending downward, and for 1916 was 
10.85 mills, against 12.03 mills per ton mile in 1915, 
12.17 mills in 1914, 12.03 mills in 1913, 12.30 mills 
in 1912, 12.15 mills in 1911, 12.73 mills in 1910, 
12.59 mills in 1909 and 13.13 mills in 1905. The 
effect of the larger train-load is to give the road in- 
creased earnings per train-mile, notwithstanding the 
decline in average rate realized. For 1916 the trains 
earned $298 per mile run, against $2 83 in 1915, 
$2 73 in 1914, $2 69 in 1913, $2 59 in 1912, $2 52 in 
1911, $2 56 in 1910, $2 44 in 1909, $2 29 in 1908, 
$2 20 in 1907, $2 17 in 1906 and $2 08 in 1905. 

With the great increase in net earnings and also 
an increase in other income, the income account once 
more makes a very gratifying exhibit. In the pre- 
vious year the Atlantic Coast Line reduced its divi- 
dend from a basis of 7% per annum to 5%, and this 
rate was continued through 1916. The requirement 
for this 5% is only $3,427,900, as the company’s 
stock is $68,558,000. The income available for the 
purpose on the year’s operations was more than twice 
this amount, being $7,589,057. In brief, over 11% 
was earned on the shares. 

This, however, gives an exaggerated idea of the 
return on the actual investment in the property. 
A statement contained in the 1913 report is again 
incorporated in the present report and is instructive 
as to the small amount that is being earned on the 
property investment, showing under what trying 
conditions our railroads are obliged to operate. The 
statement covers the last ten years, and gives for 
each of the years the total of the investment in the 
property, the amount of net income applicable to 
bond interest, dividends, improvement of property 
and strengthening of credit, and the rate of return 
which such net income represents on the amount of 
the investment. We reproduce this table here. It 
will be observed that the property investment has 
risen from $187,519,495 to $223,598,709, but that 
the return on the investment, though having im- 
proved considerably in the late year, was yet only 
6.18%, while the annual average for the whole of the 
ten years is below 6%, being only 5.77%. 























Year ended Property Available Per Cent on 
June 30. Investment. Income. Investment. 
a i $187,519,495 52 $9,002,929 34 4.80 
ee ee 188,914,505 22 9,131,634 48 4.83 
| ae? 196,606,199 09 10,979,931 19 5.58 
I a 196,632,216 45 12,934,306 80 6.58 
| EET SY BE Ss 201,239,805 66 13,061,766 59 6.49 
sds es abel 205,319,088 67 12,785,780 55 6.23 
— eieatepieubiertateryy. 217,284,946 62 13,757,970 6.33 
| ears. 222,149,101 91 13,105,934 81 5.90 
PED aocucucseaeoade 223,054,678 32 10,333,861 37 4.63 
SS 6.6 eee doe 223,598,709 32 13,812,079 94 6.18 
_Annualaverage..-!  $206,231,874 67__! $11,890,619 59 | 5.77 





Note.—Property investment does not include either cash or material 
and supplies on hand. 


The Atlantic Coast Line RR. controls the Louis- 
ville & Nashville RR., but the latter is operated as a 
separate property, and the same is true of the 
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Charleston & Western Carolina and the Northwestern 
Railroad of South Carolina, which are also controlled. 
Altogether nearly 13,000 miles of road are owned or 
controlled. Control of the Louisville & Nashville is 
held through the ownership of $36,720,000 out of the 
$72,000,000 outstanding capital stock of that com- 
pany. The road being operated separately, the 
Coast Line Railroad’s investment in the same ap- 
pears merely in the dividends received on its holding 
of the stock of the company, the semi-annual divi- 
dend on which was restored to 344% in August 1916 
after the previous cut to 214%. 








RESERVE BOARD DISAPPROVES INVESTMENTS IN 
FOREIGN TREASURY BILLS. 


A warning to national banks against the locking up of 
their funds in the purchase of treasury bills of foreign 
Governments, involving long-term obligations, was issued by 
the Federal Reserve Board on Monday last, Nov. 27. This 
edict of the Board followed the issuance of a statement last 
week by the Advisory Council of the Board, which an- 
nounced itself as in ‘“‘entire accord with the views expressed 
by the Board suggesting caution and moderation in the use 
of those credits, which, being open for a long period of 
renewals, lose their character as essentially self-liquidating 
transactions of short maturity.’”’ The Reserve Board in its 
statement of Monday takes occasion to ‘‘disclaim any inten- 
tion of discussing the finances of or reflecting upon the finan- 
cial stability of any nation, but wishes it understood that it 
seeks to deal only with general principles which affect all 
alike.”” Very naturally, however, the Board’s enunciation 
has been discussed almost entirely in connection with the 
proposal of J. P. Morgan & Co. to sell in the United States 
British Treasury notes for 30, 60 or 90 days, and secured by 
gold reserves held in Ottawa. H. P. Davison, of the firm, 
was reported in newspaper accounts to have conferred with 
members of the Board and with President Wilson onthe 
subject on Nov. 18 in the matter, and out of this have 
grown rumors that the purpose was to have banks in the 
Reserve System authorized to purchase British Treasury 
bills as if they were bills of exchange to cover commercial 
transactions. As we have noted in another item, J. P. 
Morgan & Co. announced yesterday that they have been 
instructed by the British and French Governments to with- 
draw the proposed offering. 

In its pronouncement concerning investments in short- 
term obligations of foreign countries, the Reserve Board 
states that ‘“‘while the loans may be short in form and 
severally may be collected at maturity, the object of the 
borrower must be to attempt to renew them collectively, with 
the result that the aggregate amount placed here will remain 
until such time as it may be advantageously converted into 
a long obligation.’’? Commenting upon ‘‘the form which the 
most recent borrowing is taking,’ the Board sets out that 
‘it would appear so attractive that unless a broader and 
national point of view be adopted, individual banks might 
easily be tempted to invest in it to such an extent that the 
banking resources of this country employed in this manner 
might run into many hundreds of millions of dollars.’”’ The 
Board, therefore, states that it deems it its duty ‘‘to caution 
the member banks that it does not regard it in the interest 
of the country at this time that they invest in foreign treasury 
bills of this character.”” The Board adds that it ‘‘does not 
consider that it is called upon to advise private investors, 
but as the United States is fast becoming the banker of 
foreign countries in all parts of the world, it takes occasion 
to suggest that the investor should receive full and authori- 
tative data—particularly in the case of unsecured, loans—in 
order that he may judge the future intelligently in the light 
of present conditions and in conjunction with the economic 
developments of the past.’’ 


The following is the statement of the Board in its entirety: 

In view of the contradictory reports which have appeared in the press 
regarding its attitude toward the purchasing by banks in this country of 
Treasury bills of foreign Governments, the Board deems it a duty to define 
its position clearly. In making this statement the Board desires to dis- 
claim any intention of discussing the finances of or reflecting upon the finan- 
cial stability of any nation, but wishes it understood that it seeks to deal 
only with general principles which affect all alike. 

The Board does not share the view frequently expressed of late, that 
further importations of large amounts of gold must of necessity prove a 
source of danger or disturbance to this country. That danger, the Board 
believes, will arise only in case the inflowing gold should remain uncontrolled 
and be permitted to become the basis of undesirable loan expansions and 
of inflation. There are means, however, of controlling accessions of gold 





by proper and voluntary co-operation of the banks or, if need be, by legis- 
lative enactment. An important step in this direction would be the antici- 
pation of the final transfer of reserves contemplated by the Federal Reserve 
Act to become effective on Nov. 16 1917. 

This date could be advanced to February or March 1917. Member banks 
would then be placed on the permanent basis of their reserve requirements 
and fictitious reserves would then disappear, and the banks have a clearer 
conception of actual reserve and financial conditions. It will then appear 
that while a large increase in the country’s gold holdings has taken place 
the expansion of loans and deposits has been such that there will not remain 
any excess of reserves, apart from the important reserve loaning power of 
the Federal Reserve banks. 

In these circumstances the Board feels that member banks should pursue 
a policy of keeping themselves liquid; of not loaning down to the legal limit, 
but of maintaining an excess of reserves not with reserve agents, where their 
balances are loaned out and constitute no actual reserve, but in their own 
vaults, or preferably, with their Federal Reserve banks. The Board 
believes that at this time banks should proceed with much caution in locking 
up their funds in long-term obligations or in investments which are short- 
term in form or name, but which, either by contract or through force of 
circumstances, may in the aggregate have to be renewed until normal 
conditions return. 

The Board does not undertake to forecast probabilities or to specify cir- 
cumstances which may become important factors in determining future con- 
ditions. Its concern and responsibility lies primarily with the banking 
situation. If, however, our banking institutions have to intervene be- 
cause foreign securities are offered faster than they can be absorbed by 
investors—that is, their depositors—an element would be introduced into 
the situation which, if not kept under control, would tend toward insta- 
bility and ultimate injury to the economic development of this country. 

The natural absorbing power of the investment market supplies an im- 
portant regulator of the volume of our sales to foreign countries to excess of 
the goods that they send us. The form which the most recent borrowing 
is taking, apart from reference to its intrinsic merits, makes it appear par- 
ticularly attractive as a banking investment. The Board, as a matter of 
fact, understands that it is expected to place it primarily with banks. In 
fact it would appear so attractive that unless a broader and national point 
of view be adopted, individual banks might easily be tempted to invest 
in it to such an extent that the banking resources of this country employed 
in this manner might run into many hundreds of millions of dollars. 

While the loans may be short in form and severally may be collected at 
maturity, the object of the borrower must be to attempt to renew them col- 
lectively, with the result that the aggregate amount placed here will re- 
main until such time as it may be advantageously converted into a long- 
term obligation. 

It would, therefore, seem as a consequence that liquid funds of our banks, 
which should be available for short credit facilities to our merchants, manu- 
facturers and farmers, would be exposed to the danger of being absorbed 
for other purposes to disproportionate degree, especially in view of the fact 
that many of our banks and trust companies are already carrying sub- 
stantial amounts of foreign obligations, and of acceptances which they are 
under agreement to renew. The Board deems it, therefore, its duty to 
caution the member banks that it does not regard it in the interest of the 
country at this time that they invest in foreign Treasury bills of this char- 
acter. 

The Board does not consider that it is called upon to advise private in- 
vestors, but as the United States is fast becoming the banker of foreign 
countries in all parts of the world it takes occasion to suggest that the in- 
vestor should receive full and authoritative data—particularly in the case 
of unsecured loans—in order that he may judge the future intelligently 
in the light of present conditions and in conjunction with the economic 
developments of the past. 

The United States has now attained a position of wealth and of interna- 
tional financial power, which in the natural course of events it could not 
have reached for a generation. We must be careful not to impair this po- 
sition of strength and independence. While it is true that a slowing down 
in the process of credits extension may mean some curtailment of our ab- 
normally stimulated export trade to certain countries, we need not fear 
that our business will fall off precipitately should we become more con- 
servative in the matter of investing in loans, because there are still hun- 
dreds of millions of our own and foreign securities held abroad which our 
investors would be glad to take over, and, moreover, trade can be stimu- 
laved in other directions. 

In the opinion of the Board, it is the duty of our banks to remain liquid 
in order that they may be able to continue to respond to our hone require- 
ments, the nature and scope of which none can foresee, and in order that 
our present economic and financial strength may be maintained, when, 
at the end of the war, we shall wish to do our full share in the work of inter- 
national reconstruction and development which will then lie ahead of us, 
and when a clearer understanding of economic conditions as they will then 
exist, will enable this country more safely and intelligently to do its proper 
part in the financial rehabilitation of the world. 


It was stated on Tuesday that the Reserve Board’s warning 
would effect no change in the plans of J. P. Morgan & Co. 
with respect to its offering of British and French Treasury 
notes about Dec. 1. It was stated at the same time that 
the notes were to be paid at maturity, and that this was 
the intention from the very outset of the negotiations. As 
to the interest rate, it is said that a somwhat higher rate than 
was originally planned would be fixed in view of the ad- 
vancing money rates. A member of the firm of J. P. 
Morgan & Co. took occasion to explain on Tuesday more in 
detail the meaning of their statement of Nov. 24, announcing 
that the notes would be offered. That statement had said 
that the notes would be offered in ‘limited amounts.” It 
was explained on Tuesday that by “limited’’ was meant 
“relatively small’? amounts. In some quarters the an- 
nouncement had been interpreted to mean that the issue 
would be limitd, as distinguished from the unlimited issues 
abroad. The firm’s statement of the 24th announcing its 


proposal to offer the Treasury notes, read as follows: 

In response to inquiries we are able to state that the British and French 
Government Treasuries have each authorized the sale in this market of a 
limited amount of their short-term bills, running at various matueiiias 
from thirty days to six months. 

These bills, which in form are much similar to New York City revenue 
bills, will be payable in dollars in New York City. They will probably be 
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available for purchase on or about Dec. 1 and at rates based largely upon 
money market conditions. 

The announcement concerning the withdrawal of the 
notes, made yesterday, appears under a separate head in 
to-day’s issue of our paper. 

One of the local bankers who took occasion to comment 
upon the Reserve Board’s action was J. E. Rovensky, Vice- 
President of the National Bank of Commerce, who was 
quoted as follows: 

My objection to the principle laid down in the Federal Reserve Board's 
statement is wholly concerned with its effect on the market for our securi- 
ties abroad. W°® have borrowed hundreds of millions abroad, and will need 
hundreds of millions more for the development of the vast country in the 
interior. Now, there are but four ways in which Europe can pay for what 
is being bought from us. Europe may export goods to us, or send us 
gold, or sell back to us our own securities, or sell us her notes and bonds. 

At the present time Europe cannot possibly pay for goods bought from 
us by exports of other goods. Wedon’t want a flood of gold. Then, if we 
refuse to take Europe's evidences of debt, there remains the method of 
repurchasing our own securities. 

But if these securities are sent back in large volume, and the European 
markets almost denuded of them, when the war is over these issues will 
scarcely be quoted on the European exchanges. The market for them 
there will be narrow, and no investor cares to buy a security for which 
there is an inactive or a narrow market. So, after having spent three- 
quarters of a century in building up a market for our issues abroad, we 
shall have ourselves destroyed it at a blow. And should we want to 
borrow again in the years to come, we would have to re-establish that 
market at great cost and pains. 


At the State Department on Tuesday specific denial was 
given to the report that the action of the Reserve Board in 
warning investors, including member banks, against locking 
up their funds in long-time foreign obligations, was based 
either on the assumption that neutrality would be violated, 
or for the purpose of retaliation for other acts. While 
members of the Reserve Board are said to have discussed the 
new policy with the State Department, they are reported to 
have been informed that the question at issue had no inter- 
national significance, so far as the diplomats could see, but 
was a purely domestic matter. 


A. D. Welton, head of the Department of Public Relations 
of the American Bankers’ Association, had the following to 
say on Wednesday, according to the “Financial America,”’ 
regarding the warning issued by the Federal Reserve Board: 

This is the first time ik the history of the country when we have had an 
authoritative body take such an action when business was proceeding at a 
headlong pace. In the last half-century we have had constantly recurring 
instances of periods of prosperity culminating in financial crashes. The 
Federal Reserve Board is in possession of far more exhaustive and authentic 
information than any single bank or group of banks, and hence is in a 
position to caution bankers not to yield to the temptations to place their 
institutions in an unliquid condition. 

When officials of the Bank of England desire to see business slow up they 
raise the discount rate. This is just as much a warning as it has been found 
necessary to give, and the practice has been employed successfully for 
years. When the European war started the discount rate was raised to 
10% by the Bank of England, which was equivalent to a suspension of all 
commercial activities until an inventory had been taken and until it was 
ascertained just where the country stood financially. 

The rediscount rate of the Federal Reserve System has not been developed 
as yet to the point where it reflects with accuracy the business conditions 
of the United States. If the banks of the country were freely rediscounting 
paper it would mean something to have the rediscount rate lowered or 
raised by the Federal Reserve Board. But until such a time when a sharp 
advance in these rates will admonish bankers that they are proceeding 
unwisely. the only recourse of the Board will be to issue warnings of the 
nature of their recent utterance. 

This admonition was not intended as a notice not to go ahead with the 
sale of the British and French Treasury bills. Its purpose was simply to 
advise the bankers not to purchase a proportion of such obligations as 
might later prove embarrassing. As far as the individual bank is con- 
cerned, the Exchequer notes are not renewable, itis true. But the Federai 
Reserve Board does not see the individual bank. It looks at the banking 
system of the country asa whole. Realizing that the Allied Governments 
have no intention of paying these obligations at maturity, but obviously 
intends renewing them, at least untii the war is over, the Board perceived 
the danger of the country’s financial capacity becoming choked with long- 
term transactions. 

Suppose an individual bank does buy $1,000,000 worth of these obliga- 
tions and insists upon payment at maturity. The bills will have to be re- 
financed in this country and it will develop into a case of one bank washing 
its hands at the expense of another. At the close of the war, if the belliger- 
ents desire to refund these bills into long-time securities, the banks of this 
country will be practically forced to sanction the procedure. 

They will be in the position of an individual who has extended credit to 
another until finally it comes to the place where the debtor is unable to 
meet his obligations, but offers to give a long-time mortgage. Having no 
other alternative, the creditor must accept. This was the eventuality 
which the Federal Reserve Board feared in issuing its warning to American 
bankers. It is the first essential of a commercial bank to keep itself in 
a liquid state and the duty of the Board to check a tendency in the opposite 
direction. 











J.P. MORGAN & CO. ANNOUNCE WITHDRAWAL OF 
BRITISH AND FRENCH TREASURY BILLS. 

The expected offering of British and French Treasury bills, 
which, in accordance with the previous announcement of 
J. P. Morgan & Co., was to have been made yesterday, will 
not take place. The firm, in a statement issued yesterday, 
made it known that instructions had been received from the 
British and French Governments to withdraw the bills from 





sale, the financial representatives of those Governments ex- 
plaining that the latter’s action was due to the “desire to 
show every regard to the Federal Reserve Board.” The 
Board’s statement of last Tuesday advising against the in- 
vestment of short-term foreign Treasury bills, is given in full 
in another column, wherein we also refer to the announce- 
ment made by J. P. Morgan & Co. on Nov. 24 of the offering 
which it had proposed to make. Its statement of yesterday 
with regard to the withdrawal of the issues said: 

We have been instructed by the British and French Governments to 
withdraw their treasury bills from sale. We have accordingly expressed 
to those institutions and investors which had already placed orders with 
us for these securities the wish to be released from the obligation to deliver, 
and they have been good enough to accede. 

This action is because, as explained by the British Chancellor of the 
Exchequer and by the French Minister of Finance, these governments 
desire to show every regard to the Federal Reserve Board, a governmental 
body of which the Secretary of the Treasury and the Comptroller of the 
Currency are ex-officio members. 

We may add that the sale of a limited amount of these treasury bills, 
payable in dollars in New York, have never been an essential part of the 
Allied Governments’ financial plan, but have for some time been under 
consideration with a view to furnishing a credit medium that would accom- 
modate the American banking demand for an instrument of short maturity 
and of such limited volume that the Government could always undertake 
to lay down gold in New York sufficient to meet the matured bills. 

It was believed further that these bills would have furnished, at the end 
of the war, an excellent measure of protection to the American financial 
situation, inasmuch as these steadily maturing obligations of the foreign 
governments would have tended to prevent heavy drafts of gold from this 
market. 

H. P. Davison, who gave out yesterday’s statement on 
behalf of J. P. Morgan & Co., said that there had been a 
heavy inquiry for the securities since the announcement was 
first made and that a large amount of applications were 
received yesterday. Mr. Davison would advance no opinion 
as to the method that would be followed by Great Britain 
and France as to future contracts for munitions or the pay- 
ment for the same. In response to the question as to 
whether those countries did not have a large amount of securi- 
ties which could be used as collateral for further loans, Mr. 
Davison said: ‘‘They still have unlimited wealth and vast 
amounts of securities.” 








ELLIOTT C. McDOUGAL ON RESERVE BOARD'S 


WARNING. 

The action of the Federal Reserve Board in warning 
member banks against the purchase of foreign treasury 
notes leads Elliott C. McDougal, President of the Bank of 
Buffalo at Buffalo, N. Y., to point out that State bank and 
trust companies, if inclined to take a selfish viewpoint of 
the situation, might felicitate themselves that the probable 
result of the Board’s pronouncement would be to inure to 
the benefit of the State institutions. We quote what he 
has to say below: 

Although cautiously worded, the effect of the pronunciamento of the 
Federal Reserve Board discouraging investments in foreign securities, which 
pronunciamento is theoretically sound but practically unsound, will be 
exactly the same as if the notice were flatly served upon national banks 
to the effect that they are not to be allowed to use their best judgment 
concerning the conduct of their own businesses, and that any national bank 
disregarding the warning will be in disfavor with the Federal Reserve 
Board. ‘The interests involved are tremendous. They touch the general 
prosperity of this country and the welfare of hundreds of thousands of indi- 
vidual stockholders of national banks. It is not improper to say at this 
time that bankers do not regard an opinion from the Federal Reserve Board 
as highly as they would regard an opinion from the Federal Advisory Coun- 
cil, which latter body is composed of trained bankers who have the confi- 
dence of the entire banking fraternity of the United States. It is clearly 
the duty of the Federal Advisory Council to speak at once with no uncertain 
voice. Should State banks and trust companies look at this situation from 
a selfish and narrow viewpoint, they might congratulate themselves that 
the probable result will be to throw to State banks and trust companies, 
on even more profitable terms than now prevail, much more desirable 
business that otherwise would go to national banks. 








RESERVE BOARD AND ADVISORY COUNCIL SEE NO 
DANGER IN GOLD IMPORTS. 

The view that no dangers need come from further im- 
portations of gold in settlement of our heavy trade balances, 
provided proper methods are employed to control the gold 
and to prevent undue expansion, was expressed by members 
of the Federal Reserve Board and the Federal Advisory 
Council in a statement issued last week following a two-days’ 
joint conference. The statement also contained the infor- 
mation that the Council was in ‘“‘entire accord with the views 
already expressed by the Reserve Board, suggesting caution 
and moderation in the use of those credits, which being open 
for a long period of renewals, lose theirZcharacter as essen- 
tially self liquidating transactions of short maturity.”’ The 


recommendation was renewed by the§Council that the 
National Bank Act be amended so as to enable national 
banks in Reserve and Central Reserve cities to establish 
branches, and the Council also recommended that Congress 
be asked to amend the Federal Reserve Act ‘‘so as to provide 
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that the final steps specified in the Act be taken early in the 


year 1917, instead of in November of that year, as now. 


provided, so that balances with reserve agents should cease 
to be counted as reserve after February or March 1917.’ 
We print the statement below : 


The Federal Advisory Council, wnich closed its regular quarterly session 
here to-day, devoted its attention to a survey of business conditions through- 
out the country, the reserve conditions in the several districts, and in this 
connection to a consideration of the situation produced by the large and 
continuing imports of gold. 

Members of the Reserve Board and of the Advisory Council expressed the 
view that there are no dangers that need come from further importations of 
gold in settlement of our heavy trade balances, provided proper methods 
are employed to control the gold and to prevent undue expansion. The 
consensus of opinion is that a general adherence to a policy of prudence and 
conservatism would be the surest means of maintaining our present prosper- 
ous conditions. 

The Council announced itself as in entire accord with the views already 
expressed by the Reserve Board, suggesting caution and moderation in the 
use of those credits which, being open for a long period of renewals, lose 
their character as essentially self liquidating transactions of short maturity. 

The Council renewed its recommendation that the National Bank Act 
be amended so as to enable national banks in Reserve and Central Reserve 
cities to establish branches within those cities. ; 

Another recommendation made by the Council was to ask Congress at 
its approaching session to amend the Federal Reserve Act so as to provide 
that the final steps specified in the Act be taken early in the year 1917 
instead of in November of that year as now provided, so that balances with 
Reserve agents should cease to be counted as reserve after February or 
March 1917. This change would reduce materially the present excess 
reserves and the so-called ‘‘reserves’’ now kept by country banks with 
correspondent banks would henceforth be considered properly as bank 
balances only. 

This is a change which under the law must be made not later than Nov. 16 
1917. In the opinion of the Federal Advisory Council and of the Federal 
Reserve Board, it would be effected now or in the near future withouc in- 
convenience and to the real benefit of the country. Both bodies agreed 
that it would be highly desirable to make this change at a time when we are 
certain that it can be done without any shock or jar, and when the increase 
of real reserve with the Federal Reserve banks would be so effective in 
strengthening the control of the country’s gold supply and would at the 
same time minimize any apprehension that might be felt because of its 
increasing volume. , 

While all members of the Council represented excellent business con- 
ditions in their districts, statements were made that here and there some 
indications of increasing demand for credit facilities are to be noted, as 
well as a tendency on the part of some banks toward over-investment of 
funds. 


The members of the Advisory Council are: 


Daniel C. Wing, President of the First National Bank of Boston; J. P- 
Morgan of J. P. Morgan & Co., New York; L. L. Rue, President of the 
Philadelphia National Bank; W. S. Rowe, President of the First National 
Bank of Cincinnati; J. W. Norwood of the Norwood National Bank of 
Greenville, S. C.: C. A. Lyerly, President of the First National Bank of 
Chattanooga; James B. Forgan, Chairman of the Board of the First Na- 
tional Bank of Chicago; C. T. Jaffray, Vice-President of the First 
National Bank of Minneapolis; E. F. Swinney, President of the First Na- 
tional Bank of Kansas City; T. J. Record, President of the City National 
Bank of Paris, Tex., and Herbert Fleishhacker, President of the Anglo & 
London & Paris National Bank of San Francisco. 


In dilating upon the statement printed above, so far as it 
concerned the attitude of the Advisory Council and the 
Reserve Board toward the purchase by member banks of 
short term notes of foreign countries, the New York ‘‘Times,”’ 
of the 26th inst. said: 


The meaning of this statement became clear to-day. It is that the banks 
of the Reserve system must not allow themselves to accept paper which 
they will find necessary to extend by successive renewals and eventually 
convert into an investment. The statement is a mild and somewhat 
cryptic caution. It is expected that a later utterance on the subject from 
the Reserve Board will be more explicit. [This later pronouncement of the 
Board is published in another column in to-day’s issue of our paper.— 
Editor.] 

It is understood that the Advisory Council was unanimous 1n the position 
taken, and no differences are found in the Reserve Board as to requiring the 
banks to adhere to the original and central purpose of the Reserve system 
which is to confine the operations of the banks to the commercial activities 
of the American people. The present fear is that as each month passes 
there will be a continual increase of the amount of foreign notes presented 
to our banks until finally they would absorb the excess currency and en- 
croach seriously on the liquid resources of the entire banking system. 

The Advisory Council had in mind British Treasury notes and others that 
have been offered for discount recently. 

So far only one transaction on a large scale has been recorded where 
Government notes have been accepted by an American bank in a manner 
to challenge the attention of the Federal Reserve Board. In this deal 
French Treasury notes were taken with the understanding that at the end 
of ninety days they should have five further renewals. What will be done 
with this paper at the end of the fifteen months is problematical. It is 
clear, in the opinion of officials concerned, that the transaction passes out 
of the category of ordinary liquid banking transactions, and is virtually 
a long-time loan, as the notes will unavoidably be refunded in long-term 
bonds. The opinion is held here that any multiplication of such business 
would soon defeat the purpose of the Reserve system and result in making 
money harder and the demand for relief by re-discount of our onw domestic 
paper grow immeasurably in order to take care of the foreign loans. 

Members of the Federal Reserve Board say they have approached the 
matter with fairand open minds. Their discussion, it is said, was free from 
any suspicion of bias or anything other than an absolutely neutral view. 
It simply happens, they say, that just at this time British notes come into 
the limelight and it would be just the same if Russian or German or Italian 
notes were offered. 

That it is a very ticklish matter is admitted. But the law, it is said, is 
explicit as to the character of discounts allowed. They must be of a 
commercial and domestic character and the paper of a foreign government 
is not eligible for discount by a member bank. The notes of the Govern- 
ment of the United States but not the notes of a foreign Power may be 
discounted. ‘The regional banks could not, under the law, discount the 
notes of a foreign government. Member banks may, but they must keep 


to the law, and the maturity of such notes is fixed by law at ninety days. 
It is asserted that any agreement by member banks generally to accept 








the notes of a foreign government for repeated renewals and ultimate 
conversion into bonds would be in violation of the law and would be cen- 
sured by the Reserve Board. 

There is no fear that British Treasury notes or the notes of any of the 
great Powers will not prove to be good. The necessity of preserving the 
external credit of these Powers, ic is believed, would cause them to protect 
their notes. Whatever they might see fit to do as a matter of military 
necessity or national defense as to their internal credit, they would not 
vitiate their financial agreements in this country. These British and other 
treasury notes are in dollars and cents, and not shillings and pounds. 
Great Britain would not undertake to exercise taxing power over them as it 
might over similar notes, which have been placed in its own banks to the 
amount of over $5,000,000,000, constituting that much addition to its war 
debt, already well up toward $20,000,000,000. The British Government 
could place a tax of 50% on its internal treasury notes and the holders 
could not help themselves. But this, it was pointed out, would never be 
done in the case of the notes proposed to be offered to American banks. 

The explanation was made to-day that with the practical certainty that 
any such volume of Treasury notes as is proposed to be placed in our banks 
could not be taken up at their maturity or even after repeated renewals, 
the debtor nation would be forced to go into the security market and try 
to get buyers for bonds in order to take up the notes. The belligerent 
countries, it was said, are now pressing hard for help in both our com- 
merical banking resources and also in our investment market. Long 
before the war ends it is altogether likely that the American investor will 
have bought all the war securities he can absorb. Then to go into that 
market with the tremendously accumulated volume of bank acceptances 
and endeavor to convert them into twenty-year bonds would be to invite 
refusal from an investment public already overstocked with European 
war bonds. 

As the matter was explained to-day these, roughly, are phases of a danger 
that seems to be looming up before the banking system of the United States. 
It is not unlikely that within a short time some action looking to a practical 
adjustment of the matter will be forthcoming. The Reserve Board has 
been alert to the possible dangers to the member banks in accepting foreign 
Treasury notes without realizing that they were entering into a prolonged 
transaction inconsistent with the ruling purpose of the Reserve system to 
keep cur banking resources always liquid and available for our own com- 

nercial needs. In effect, it was said, the situation is comparable to the 
present condition where the export of foodstuffs is creating steadily higher 
prices for our own people. As to that, however, there is no law of pro- 
hibition, but there is restriction on banking, and it was said to-day that 
enforcement was likely to be applied. 





SYNDICATE CLOSE BOOKS FOR FRENCH MUNICIPAL 
LOANS AGGREGATING $60,000,000. 

Kuhn, Loeb & Co. of New York City, syndicate managers, 
closed the subscription books on Nov. 28th for the $20,000,- 
000 city of Bordeaux, $20,000,000 City of Lyons and the 
$20,000,000 City of Marseilles 6% three-year gold bonds, 
offered at 98 and interest, yielding about 624%, the par- 
ticulars of which were given in these columns on Nov. 25, 
page 1933. 

As stated by us last week the syndicate underwriting these 
bonds agreed to take $36,000,000 “‘firm’’ out of the $60,- 
0C0,000, the other $24,000,000 being subject to option. Of 
the $36,000,000 there have been sold to the publie about 
65 to 70%, the remainder being for the present held to- 
gether under the control of the syndicate managers for grad- 
ual placing with the public. 

It is understood that the recent firmness of money rates, 
the announcement of the intended placing of French and 
English Treasury notes in America to an unstated amount, 
(an intention which is not to be earried out now) and 
especially the resultant militant position taken by the 
Federal Reserve Board on the subject of purchases by 
banks of short term foreign Government securities, militated 
against the complete success of the offering. In face of 
these handicaps the results on these bond issues, it is felt, 
must be regarded as being as good as could be expected. 





LOAN OF $5,000,000 APPROVED BY CHINESE 
PARLIAMENT. 

The $5,000,000 6% three-year gold loan, recently negotia- 
ted between the Republic of China and the Continental & 
Commercial Trust & Savings Bank of Chicago and Chandler 
& Co., Inc., of New York and Philadelphia, and later dis- 
posed of by these bankers to the public at 9714 and inter- 
est, yielding the investor about 6.909%, was approved by 
the Chinese Senate on Nov. 24. There was slight opposi- 
tion, it is said, to the loan. Several days ago the loan was 
passed upon favorably by the Lower House of the Chinese 
Parliament. Full particulars of the loan were given in our 
issue of last week, pages 1934 and 1935. 








SWEDISH GOVERNMENT PAYS $5,000,000 6% 
TREASURY NOTES DUE DECEMBER 1. 

The $5,000,000 2-year 6% Treasury notes of the Swedish 
Government put out at par and interest in Dec. 1914 by 
Kuhn, Loeb & Co. and the National City Bank, both of New 
York City, were paid off yesterday (Dec. 1), the date of their 
maturity. The principal purpose of this loan, as previously 
stated by us at the time we published the particulars of the 
issue in the “Chronicle” of Dec. 5 1914, page 1692, was to 
provide the Swedish Government with credits in this country. 
for the purchase of various commodities. 
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BRITISH TREASURY’S CALL FOR ARGENTINE AND 
CHILEAN SECURITIES UNDER SCHEME B. 

In a notice published in the London papers of November 2, 
the Lord Commissioners of the British Treasury in further- 
ance of their plans for the regulation of foreign exchanges 
announced that of the securities suitable for deposit under 
the Scheme B, they desired to receive on deposit as soon as 
possible all the holdings of Argentine and Chilean securities 
set out below: 


Argentine Government. Chilian Government. 


3%% External Bonds, 1889. |444% Loan, 1885. 
4% Bonds, 1897. 44% % Loan, 1886. 
4% Railway Guarantees Rescission | 478 Zo Loan, 1887. 
Bonds, 1897-99. 444% Zo Gold Loan, 1889. 
4% Loan, 1898. 1414 % Bonds, 1893. 
4% Bonds, 1899. 430% Loan, 1895. 
4% Bonds (1900), Laws 3378 and 3783. | 4%% Coquimbs Railway Bonds. 
4% Bonds (1900), Laws 3378 and 3885.| 414% Gold Loan, 1906. 
4% Bonds, 1908. \414% Bonds (Law of 7th September, 


4% Loan, 1910. | 1910) 


4% % Internal Gold Loan, 1888. |5% Loan, 1892. 

44% % Sterling Conversion Loan, 1888-89.| 5% Loan, 1896. 

5% Loan, 1884. |5% Loan, 1905. 

5% Loan, 1886-87. 15% Loan, 1909. 

8% Treasury Conversion Bonds, 1887. |5% Loan, 1910. 

5% Loan, 1887-88-89 (North Central, 5% Loan, 1911, 1st Series. 
Railway Extension). {5% Loan, 1911, 2nd Series. 

5% Railway Bonds, 1890. | Se Annuities, Series A. 


/ Buenos Aires Water Supply and | 
"hea Bonds, 1892. 
Port of Buenos Aires 5% Debentures. 
5% Internal Gold Loan, 1907. 


% Annuities, Series B. 

3% Annuities, Series C. 

| Chilian Northern Railway Company 5% 
Ist Mortgage Debentures (Guaran- 


so‘ 


5% Internal Gold Loan, 1909. 


5% Internal Gold Loan, 1910. 


Port of the Capital (Buenos Aires) 


Bonds. 


5% Irrigation Bonds (lst Series). 
Scheme B, as we have heretofore noted, 


5% 


teed by Chilian Government). 


comprises 


Canadian and neutral Government securities mobilized by 
the British Government; Scheme “A” constitutes the 
American mobilized securities. 








SAO PAULO, BRAZIL, LOAN OF $5,500,000 ALL SOLD. 
William Morris Imbrie & Co., The Equitable Trust Co., 
Spencer Trask & Co. and E. H. Rollins & Sons, all of 
New York City composing the syndicate which handled the 
$5,500,000 6% City of Sao Paulo, Brazil, serial external 
gold loan, described in these columns last week, advise us 
that the entire issue has been disposed of. The bonds, 
which are in denomination of $1,000 and dated Dec. 1 1916, 
were offered to the public upon the following terms: 


Amount. Maturity. Price. Yield.| Amount. Maturity. Price. Yield. 
$550,000 Jan. 1 1919 100.00 6% | $550,000 Jan. 1 1924 97.19 6%% 
550,000 Jan. 1 1920 99.31 64%% | 550,000 Jan. 1 1925 96.89 6%% 
550,000 Jan. 1 1921 99.11 64%! 550, "000 Jan. 1 1926 96.61 6%% 
pray 000 Jan. 1 1922 97.86 64% 550,000 Jan. 1 1927 96.35 64% 
550,000 Jan. 1 1923 97.52 642%! 550,000 Jan. 1 1928 96.09 6%% 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 


In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re- 
turn for June 30 1914: 














ASSETS. 
Oct. 31 1916. Sept. 30 1916. June 30 1914. 
Gold and subsidiary coin— $ ” $ 
NR OS aay aR ae 48 667,428 45,096 ,252 28,948,841 
=» ee Seas 18.593 ,157 19,929,893 17,160,111 
i 67,260,585 65,026,145 46,108,952 
Dominion notes._......-.---- 122,667,047 184,433,652 92,114,482 
Deposit with Min’er of Finance 
for security of note circulation 6,856,837 6,854,266 6,667 ,568 
Deposit in central gold reserves 35,660,000 24,010,000 :050,000 
1708 fom DOMES... .<ckoncnce 204,107,821 182,383,952 123,608,936 
Loans and discounts........_ 906,106,268 873,141,427 925,681,966 
Bonds, securities, &c__....- 270,140,096 269,429,326 102,344: 120 
Call and short loansin Canada. 90,412,023 88,145,851 67,401,484 
Call and short loans elsewhere ‘ 
saan 16 COMAGS. «...cccmecc 189,346, 216 173,877,586 137,120,167 
ee 76,383,12 76,302,363 71,209,738 
ST 6 cca cubedcecckeweson 1,968, 940,015 1,893,604,568 1,575,307.413 
LIABILITIES. 
$ $ 
Capital authorized......-...- 188,866,666 188,866,666 192,266.666 
Capital subscribed_.....-.-_- 113,431,666 113,431,666 115,434,666 
Capital need | th a SaaS 113,030,878 113,025,545 114,811,775 
I ne 113,022 933 113,022,933 113,368,898 
Circulation ._...- ais ae near ae tana 145,031,667 135,285, 931 99,138, 
Government deposits......-. 62,043,201 48,045,813 44,453,738 
Demand Geposite. ......-<<ce 655,431,162 603,893, O34 458 ,067 ,832 
i ee ea tiainn 814,297,404 816,374,171 663,650,230 
Te 6G ERM co cnencackocte 26,946,108  ¥ 540,239 32,426,404 
OS es ee 4,714,793 »325 20,096,365 
Other Habilities.............. 14,234,589 14° 134,053 12,656,085 
Total, not including capital—— 
or reserve fund.........- 1,722,698,924 1,647,776,666 1,330,488,683 


Note.—Owing to the omission of the cents in the official reports, the 
footings in the above do not exactly agree with the totals given. 








JACOB H. SCHIFF WOULD HAVE U. §8. LAUNCH PEACE 
MOVE. 

The duty of the United States to take the initiative in 
a movement to bring about peace among the warring nations 
was urged by Jacob H. Schiff of Kuhn, Loeb & Co. at the 
annual dinner on November 24 at the Hotal Astor, this city, 
of the League to Enforce Peace. Former President of the 
United States, William Howard Taft, who as President of 
the League, presided at the dinner, cited as its purpose an 
endeavor, not to enter upon moves to end the present war, 





but to create a permanant court for the settlement of dis- 


putes which may hereafter arise among the nations of the 
world. 


Mr. Schiff, whose remarks have attracted no little at- 
tention, in pointing out the urgency of immediate action by 
the League without waiting for the present conflict to cease, 
asked whether it was really the intention ‘‘to sit still and 
await the movement when, of the powers now facing each 
other, one side or the other shall have become completely 
exhausted and vanquished, brought to its knees and com- 
pelled into the acceptance of whatever terms the victors 
may deem well to grant, before the proposed League to 
Enforce Peace shall, through America’s initiative, be brought 
into existence”? ‘Can it for a moment be imagined,” said 
Mr. Schiff, ‘‘that a peace entered into as just outlined can 
have real permanency, and that a League to Enforce Peace, 
however powerful in the long run, be able to maintain a 
peace thus concluded?” ‘The league of nations,’ he 
added, ‘“‘we strive to organize can become of value only if it 
be brought into the world as a twin to a peace at once just 
and satisfactory to-all of the present belligerents. Thus 
alone, we believe, as we fervently hope, the present deplor- 
able and unfortunate conflict, when ended, can be followed 
by lasting and, if necessary, enforceable peace.” His 
remarks in full were as follows: 


All eyes are turned to America in the hope that our country may take the 
initiative in calling into being a world-wide movement destined to give 
assurance that, after the terrible conflict now raging across the Atlantic 
shall have ended—and all mankind desirse to see it ended before very long— 
the world shall not again become subjected to the terrors and to the brutali- 
ties which, in our own time, have unchained passions as never since the 
dark ages, and in defiance of all civilization has set nation against nation 
in fierce and mortal combat. Even now, when nearly two years and a half 
have passed since these combatants have sprung upon one another, this 
titanic struggle is not only still raging, but is constantly growing in fury. 

No doubt, because of this terrible experience, mankind is now passing. 
through the movement which has been recently initiated in this country 
for the formation of a League to Enforce Peace has evoked immediate 
interest, not alone in America, but almost everywhere—and perhaps no- 
where to a greater extent than within the nations engaged in this furious. 
world war. 

The lines upon which the League to Enforce Peace is to be called into 
being are, as I understand it, most simple. The proposition is to form a 
union of nations, large and small, to enter into a firm and lasting pact: 
for the settlement of differences, of whatever nature, which may arise 
between either of them hereafter, through the medium of a World Court, 
backed by an adequate force to compel, ifnecessary , obedience to the court's 
mandates. 

This, as I understand it, is in short to be the program of the projected 
League to Enforce Peace, which men of vision in our country propose to 
call into existence. The proposition is well timed, is destined, if properly 
carried into effect, to become far-reaching and well worth the best effort 
of the highest intellects and the strongest energies in our nation; nor can it 
be doubted that, after present passions shall have subsided and passed 
away, this movement is certain to find ready support and co-operation 
among the leading nations of the world. Were this expectation not justi- 
fied , life in this world of ours would in coming ages becomealmost intolerable. 

We have fortunately already heard the voices of great statesmen of leading 
belligerents in indorsement and support of the steps now being taken in 
our own country to organize this league. The expressions that have re- 
cently been made abroad in this respect are most encouraging, but is it not 
proper to ask at this juncture whether it can be imagined that what we con- 
template to do can become successful if—as has been heretofore repeat- 
edly emphasized—the carrying into effect of this movement is to proceed 
altogether independently of the unfortunate conditions that now prevail, 
and if only after peace has followed the present conflict, the League to En- 
force Peace start upon its career? Is it, really, may I ask, the intention to 
sit still and await the moment when, of the Powers now facing each other, 
one side or the other shall have become completely exhausted and vanquished 
brought to its knees and compelled into the acceptance of whatever terms 
the victors may deem well to grant, before the proposed League to Enforce 
Peace shall, through America’s initiative, be brought into existence? 

Can it for a moment be imagined that a peace, entered into as just 
outlined, can have real permanency, and that a League to Enforce Peace, 
however powerful, could, in the long run, be able to maintain a peace thus 
concluded? 

So you see, however we may desire, in our endeavor to establish this 
league of nations, to hold aloof from the existing unfortunate situation in 
Europe, we shall meet with conditions which, at the very outset, will most 
likely jeopardize the future utility of our movement. Because of this, w 
shall either have to postpone the carrying out of our present plans until 
peace in Europe shall have become re-established—until its terms be known 
and understood—enabling us, under the actualities, to know exactly 
what we may have to deal with; or proceed rather in the dark with our 
present movement, in the hope and expectation that before long effective 
measures shall be taken to bring together the warring nations, which, for 
the time being, are so very far apart and have so utterly lost every point 
of contact for an agreement on terms which both sides shall consider as 
reasonable. 

It has recently been said by a leading London daily that ‘‘America has 
become the trustee of the interests of humanity.’’ This is a truism in 
which we ourselves thoroughly believe, and if this be so, is it not high time 
that, as a good trustee, America take courage and initiate steps which 
shall, indeed, result in the protection of the interests of humanity, which 
Providence has for the time being placed into our guardianship? This 
conflict, as the situation has shaped itself, is not likely to end very soon, 
and will continue until some powerful factors—notwithstanding the dis- 
couragement this may at first receive—step between these impassionate 
belligerents and persist, until both sides name terms upon which peace may 
be discussed so that gradually a basis for negotiations may thus become 
evolved. 


Perhaps it is better that I develop this no further. My object is solely 


to point out where our country’s duty appears to lie and in which manner 
we can hope that this movement for the establishment of a league of 
nations to assure the maintenance of peace, after peace has been re- 
established, may be made effectual and successful. 
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If experience can teach anything, the situation which antedated the 
present great conflict and the conditions which brought it about have shown 
conclusively that, however great the desire may be to maintain peace, this 
cannot but prove an abortive endeavor if thorough justice between nations 
does not prevail—if lust and desire for aggression be ever prevalent; if 
economic barriers are sought to be erected by one nation against the other, 
so as to gain trade and at the same time limit its expansion on the part of 
others, and if scheming for the acquisition of new territories and for new 
spheres of influence be the constant endeavor of powerful and intriguing 
governments. 

A League of Nations to Enforce Peace? What other purpose had the 
so-called ‘‘Triple Entente’’ but to maintain peace and to protect the na- 
tions composing it against other nations who might question the former’s 
right to the new territories they had already taken or wished to gain 
possession of? In this way a most powerful league to maintain and 
enforce peace was already in existence before Europe was hurled into the 
present conflict. It proved without force and value, because the purpose 
for which it had been formed and the situation it sought to perpetuate were 
selfish and not based upon equity and justice to all. Perhaps I am going 
somewhat too far, but whereof the heart is full it flows over, and my desire 
is to point out the way in which alone, as I see it, the movement in which 
we are engaged can be made successful and of durable value. 

If in this great and influential nation we feel impelled—as we should be— 
to accomplish something that shall lastingly accrue to the benefit of hu- 
manity, that shall permanently and effectually end in times to come all 
war, we need begin by making certain that the peace which is to follow the 
present war shall be possible of enforcement, that its durability be assured, 
because it be based on equity, righteousness, and justice to all. 

The league of nations we strive to organize can become of value only if it 
be brought into the world as a twin to a peace at once just and satisfactory 
to all of the present belligerents. Thus alone, we believe, as we fervently 
hope, the present deplorable and unfortunate conflict, when ended, can be 
followed by lasting and, if necessary, enforceable peace. 

I find myself entirely out of touch with the eminent speaker who, two 
days ago, in a public address, painted in such dark colors the future of the 
world—who gave it as his judgment that the present terrible and destruc- 
tive war is only the beginning of a series of titanic conflicts; that our 
country—should it now take advantage of its great position and influence 
to help the warring nations to come together again—will at the end of the 
war be hated by the Aliies with a hatred no less than that now felt for us by 
the Central Powers. To me, I might add, it is news that the Central Pow- 
ers—while for the present they may misunderstand us—hate us. 

These, in my opinion, most unwise public utterances are representative 
only of an element among our fetlow-citizens which would have us play a 
similar role in Mexico as was played by some of the nations now at war, in 
South Africa, Alsace-Lorraine, China, Morocco, Tripoli, in Bosnia ana the 
Herzegovina, in Persia, and in other countries; the element which, as the 
speaker I refer to has expressed it, would be willing to have our cuontry 
enter this war, to aid in enforcing a peace, as I have endeavored to show 
and as he correctly expressed it, which would only be the beginning of a long 
series of further titanic conflicts. 

The verdict of the American people rendered on the 7th of November 
would, as I believe, be thoroughly misunderstood, if such be the peace they 
wish their Government to favor and to aid in bringing about, but I do un- 
derstand—and I believe the majority of the American people understands— 
what is meant by the public expression of the views we have recently heard 
from some of our fellow-citizens who cannot forgive the President for 
having thus far succeeded in keeping us out of war. 

I, too, believe, after peace has once been re-established, this country 
will, as is evident, no longer be able to stand aside, nor should it do so, but 
should assume the leading part among the nations for the vouchsafing of the 
maintenance of peace, and not in order to become drawn into a series of 
titanic conflicts. 

We read in the Bible, after almost al. life on earth had been extinguished 
by the Deluge, God planted the rainbow into the skies to serve as a sign 
that never again similar calamity shall befall the worla. 

May thus with the restoration of peace the Stars and Stripes become the 
sign unto the peoples of the earth that if America can prevent it, never 
again shall cruel warfare devastate the habitations of man. America, 
trustee of the interests of humanity—America, helper of the now warring 
nations to find themselves and one another again; and after this be accom- 
plished—America, in unison with other nations, guardian of the peace 
of the world. 


With a view to discounting any impression which may have 
gained ground that Mr. Schiff’s views reflected those of the 
League to Enforce Peace, the Board of Management of 
that organization at a meeting on Wednesday adopted a 
resolution in which it was declared that “the League is 
committed only by its program and the authorized interpre- 
tation thereof, and not by the views expressed by private 
individuals.”’ It was furthermore set out in the resolution 
that the League ‘is not a stop-the-war movement,” but 
contemplates a league of nations to be set up after the pres- 
ent war. The meeting was attended by William H. Taft, 
President of the League; Alton B. Parker, Charles Stewart 
Davison, Judge William H. Wadhams, Theodore Marburg, 
George Munro Forrest, [Talcott Williams, Herbert 5S. 
Houston, Hamilton Holt, Finley J. Shepard, John Bates 
Clark and William H. Short. The following is the resolu- 
tion as adopted: 


The League to Enforce Peace, as it has frequently declared, is not a stop- 
the-war movement. It contemplates a league of nations to be set up after 
the present war. 

We take this opportunity to declare that the League is committed only 
by its program and the authorized interpretation thereof, and not by the 
views expressed by individual members. 


After the meeting Mr. Taft in explanation said (we quote 
from the “New York Times’’): 


Because of the misinterpretation of the speech made last Friday night 
by Jacob H. Schiff, the resolution was passed by the Committee of Manage- 
ment as representing the League to Enforce Peace. Mr. Schiff, who is 
prominent in the League, is strongly in favor of steps being taken to bring 
about peace in Europe, but those are his individual views and not those of 

he League. Asa matter of fact, in an organization of this size there must 
'e and are all sorts of views represented, but those views are purely in- 
dividual so far as the League is concerned. 





From the beginning we have been careful to limit this movement to one 
the purpose of which is to bring about an agreement among the nations 
after the present war which we hope will make impossible other wars in 
the future. 

As to Mr. Schiff, he is one of the strongest and most valuable members, 
and the resolution adopted this afternoon in no wise reflects upon him. 
Furthermore, Mr. Schiff never intended to speak for the League when he 
expressed his convictions, and never had any idea that his remarks would 
be misinterpreted as expressive of the attitude of the League. 

An organization of the New York branch of the American 
Neutral Conference Committee was perfected at a luncheon 
at the Hotel Astor last Saturday presided over by David 
Starr Jordan and held at the instance of Mr. Schiff, Oswald 
Garrison Villard and Hamilton Holt. The chief purpose of 
the Branch is to ‘“‘earry into effect many of the plans of the 
American Neutral Conference Committee for arousing the 
American public to a sense of what it may contribute toward 
stopping the war.’’ Wednesday’s resolution of the League 
to Enforce Peace was introduced by Mr. Holt, who is said 
to have signed the call for the ‘“stop-the-war’’ luncheon. 
In disclaiming any connection between the two organiza- 
tions, Mr. Holt was quoted in the “Sun” of Thursday as 
saying: 

There is no connection between the two organizations. Mr. Schiff did 
not assume to speak for the League to Enforce Peace, whose purpose is to 
bring about permanent peace. The American Neutral Conference Com- 
mittee, on the other hand, advances two proposals: ‘‘Has not the time come 
for each of the belligerents to state what it is fighting for?’’ and ‘‘Has not 
the time come to offer mediation to bring about a constructive peace?"’ 

As indicating the concern in England aroused by Mr. 
Schiff’s utterances, a cable to the ‘‘New York Times” from 
London on Thursday said: 

While the majority of the London and provincial newspapers are content 
to keep silence on peace topics, the Northcliffe press to-day made its chief 
feature a denunciation of Jacob H. Schiff’s American Neutral Conference 
Committee. Cablegrams conveying extracts from comments of the 
‘“‘New York Times’’ and other New York papers and from the speech of 
James M. Beck have sufficiently indicated American opinion of Mr. Schiff’s 
proposal. Lord Northcliffe considers it of such importance that the 
‘Times’? and the ‘‘Daily Mail’’ devote leading editorials to the subject, 
besides publishing a long article by D. Thomas Curtin representing Mr. 
Schiff as ‘‘a deadly enemy of the Allies,”’ and an arch-intriguer on behalf 
of Germany. 

In a certain measure the ‘‘Times’’ (London) editorial confuses the 
League to Enforce Peace, of which ex-President Taft is the head, with Mr. 
Schiff’s American Neutral Conference Committee, thereby allowing its 
readers to derive the impression that the League to Enforce Peace is pro- 
German in character. This is possibly an accidental error, for the same 


confusion doesn’t appear in Mr. Curtin’s article on which the edirorial is 
based. 

In answer to the criticisms of the English papers, Mr. 
Schiff on Thursday night issued a statement in which he 
denied that he had moved for immediate peace. His state- 
ment follows: 

The criticism in London papers of what I said last Friday evening at the 
League to Enforce Peace dinner evidently results from an incomplete or 
garbled report which must have been cabled to England. I have by no 
means moved for immediate peace. For I well know this would be utterly 
impracticable and not desirable in the positions the various belligerents 
hold at the present time. 

I have sought to bring about that even while this furious conflict proceeds 
it ought to be desirable to bring the belligerents to the realization, if peace 
is to come, that between themselves they need before long to come to under- 
stand and agree what are the causes and the problems of this great war—as 
a result of which the world will have to be made over. It is by no means 
too soon to give this phase consideration. 

I have further endeavored to make it clear that unless peace be finally 
concluded with an understanding of this aspect of the struggle peace is not 
worth making, for it cannot be the desire of the nations that the conclusion 
of peace shall mark only ‘‘the beginning of a series of titanic struggles,’ 
as has recently been prophesied by an eminent man who has spoken so 
pessimistically and discouragingly of the future. With others I am deeply 
impressed that it is most desirable to bring both the Allies and the Central 
Powers to a realization of the necessity of at least coming together in this 
respect, for at some time they will have to do this in any event. 

I shall not dignify the personal attacks upon me in English papers by 
taking note of them. I know this is by no means the voice of the English 
nation. But admiring, loving, and having every preference for Anglo- 
Saxon governmental institutions, for the maintenance of which it is indeed 
worth while to bring every sacrifice, may I not say to those who seek to 
calumniate me that attacks upon honest utterances and attempts to dis- 
credit free expression of opinion are not the best methods by which to retain 
and to gain increasingly the sympathies of the American people. 








LEAGUE TO ENFORCE PEACE AND VIEWS 
CERNING THE MOVEMENT ABROAD. 


At the dinner of the League to Enforce Peace, held at the 
Hotel Astor on Nov. 24, William H. Taft, President of the 
League, entered into an explanation of its purposes. Jacob 
H. Schiff, as noted elsewhere in to-day’s issue of our paper, 
likewise addressed the gathering. Mr. Taft, in setting out 
the purposes of the League, spoke in part as follows: 

The League to Enforce Peace is not an association or an organization 
the purpose of which is to end the present war in Europe. To-night we 
meet to give a further ‘‘push,’’ so to speak, to the League.. From abroad 
we have the cordial sympathy and emphatic approval of Lord Bryce and 
of Viscount Grey of Great Britain, the attentive sympathy of Premier 
Briand of France, and of Chancellor von Bethmann Hollweg of the German 
Empire. 

The statements of these eminent men are not binding, of course. They 
only tend to show that what we are proposing is not a dream, that it is not 
chimerical, but in its general lines commends itself to practical statesmen 
looking forward to the condition that will confront the belligerent Powers 
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and the other countries of the world when this war has ended and peace 
comes. 

The League contemplates a permanent court to decide issues arising 
between its members if they can be settled on principles of law and equity, 
a permanent commission of conciliation to hear facts and arguments and 
recommend a compromise in respect to any differences arising between 
members of the League which cannot be settled by a court as a matter of 
law, and a union of all the economic means of repressions and all the 
military forces of the members of the League to resist hostilities begun by 
one member of the League against another before the questions in issue 
have been heard and decided by the court and a compromise recommended 
by the commission. 


Senator William J. Stone, of Missouri, Chairman of the 
Committee on Foreign Relations, pointed out at the dinner 
that the League ‘‘stands pronouncably for world peace.” 
He furthermore expressed the hope that ‘‘this potential body”’ 
also stands with equal fervor for peace at home. Some of 
his further remarks were as follows: 

This movement of yours is a movement well worth while to be pressed. 
And I say this, knowing as you do ever better than I, the difficulties in the 
way. To effectuate this really stupendous scheme—the like of which 
hitherto is unknown of men—will require treaties and grave agreements. 
Questions of national honor, of vital interest, and so forth, will come up, 
and they will not be, and cannot be, ignored. It would be easy to point 
out such questions as they affect our own national policy and our own 
national life. There are questions known to all of us—questions I need 
not pause now to discuss—which our people do not regard as justiciable 
questions, and which I do not believe they would be willing to arbitrate. 
What is true of our nation is trueof other nations. The League, of course, 
recognizes this condition. Therefore, it proposes that the nations agree to 
submit ‘‘all justiciable questions’’ to the judgment of an international 
tribunal. Se far, good. 

But there are non-justiciable questions. How is the line to be drawn? I 
confess myself somewhat confused. However, as to such questions, the 
League proposes, as I understand, to submit all such questions to ‘‘a council 
of conciliation for hearing, consideration and recommendation.’ That is 
the language of your proposal. How far and to what extent nations might 
agree to release contrcl over non-justiciable questions by submitting them 
even to a ‘‘ccuncil of conciliation. ’ is, I take it, as yet wholly conjectural. 
But after all, why not so submit them? And yet, while so questioning, I 
apprehend that serious difficulty will be encountered in getting past this 
point when negotiations are opened up. 

It would seem, however, as if some basis of agreement could be arrived 
at, with proper safeguards against the abuse of what I may call an amiable 
authority, to make the scheme a workable one; still, although tentatively 
favoring the proposal, my visicn is not clear with respect to it. I want 
peace; but, also, even more than peace, I want national honor and security. 
Still, no doubt, it is wise to say—at all events I take the chance of saying— 
you should go forward with your great program, crossing bridges as you 
reach them. 

Mr. President, about all I can add to what I have said is this: That with 
the great, fundamental purpose of this League—noble and beautiful as it is 
—to humanize and mold the world into a more intimate brotherhood, I 
deeply sympathize. 

A number of messages from representatives of the warring 
nations, bearing on the League and its objects, were read at 
the dinner, some of which we quote below: 

I think public utterances must have already made it clear that I sincerely 
desire to see a league of nations formed and made effective to secure future 
peace of the world after this war is over. I regard this as the best, if not 
the only, prospect of preserving treaties and of saving the world from 
aggressive wars in years to come. If there is any doubt about my senti- 
ments in the matter, I hope this telegram in reply to your own will remove 
it. 

VISCOUNT GREY, 
Minister for Foreign Affairs of Great Britain, London, Nov. 23. 


AMBASSADE DE LA REPUBLIQUE FRANCAISE, 
AUX ETATS-UNIS. 
Washington, Le Nov. 21 1916. 

At the same time as your letter I received this morning one from our 
Prime Minister, M. Briand, destined for you, and which I enclose here- 
with. You will be able, if you think fit, to avail yourself to its contents 
at the forthcoming banquet of the League to Enforce Peace. 

JUSSERAND. 


OF FOREIGN AFFAIRS, FRENCH REPUBLIC. 
Paris, Oct. 25 1916. 

I have the honor to acknowledge the receipt of your communication, the 
contents of which I have noted with lively interest. In basing your effort 
on the fundamental principle of respect for the rights and wishes of the 
various peoples of the world, you are certain of being on common ground 
with the countries who, in the present conflict, are giving their blood and 
their resources, without counting the cost, to save the independence of the 
nations. 

Please receive, Mr. Chairman, the assurances of my high consideration. 
A. BRIAND. 


MINISTRY 


GERMAN EMBASSY, 
Washington, Nov. 16 1916. 

I am glad to be able to inform you that the Chancellor of the German 
Empire has authorized me to transmit to you the following extracts of the 
speech which His Excellency delivered on the 9th inst., before the Com- 
mittee on Ways and Means of the German Parliament: 

‘*We have never concealed our doubts with regard to the question whether 
peace could be permanently guaranteed by such international organizations 
as arbitration courts. I shall, however, at this place not discuss the theo- 
retical aspects of the problem, but we must now and at the time of the 
conclusion of peace from the point of view of facts, define our position with 
regard to this question. When at and after the end of the war the world 
will become fully conscious of its horrifying destruction of life and property, 
then through the whole of mankind will ring a cry for peaceful arrangements 
and understandings which, as far as lies in human power, shall avoid the 
return of such a monstrous catastrophe. 

This cry will be so powerful and so justified that it must lead to some 
esult. Germany will honestly co-operate in the examination of every 
ndeavor to find a practical solution of the question and will collaborate 
o make its realization possible. This all the more, if the war, as we expect 

and trust, will create political conditions which do full justice to the free 
development of all nations—the small ones as well as the great nations. 
Then it will be possible to realize the principles of justice and free develop- 
ment on land and of the freedom of the seas. 
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The first condition for evolution of international relations by way of 
arbitration and peaceful compromise of conflicting interests should be that 
no more aggressive coalitions are formed in future. Germany will at all 
times be ready to enter a league for the purpose of restraining the disturbers 
of peace.’’ 

The above official declaration of the German Government is so explicit 
that I would only spoil its effect by adding anything to it on my own 
part, with the exception of the wish that the hopes of the Imperial Chan- 
cellor may soon be realized. 

I remain very sincerely yours, 


J. BERNSTORFF. 








FORMATION OF SOCIETY OF NATIONS FOR LASTING 
PEACE PROPOSED AT PARIS CONFERENCE. 


“A lasting international peace can be made possible only 
by the foundation of a Society of Nations whose guiding 
principle shall be the settlement of difference by law and 
and not by foree,’’ declares a resolution adopted by the 
Congress of the League of Rights of Man in the session at 
Parison November 3. The resolution framed and approved 
after long discussion said: 


This society shall be based upon the recommendation of the right of 
nations great and small to independence, upon the institution of compulsory 
arbitration applicable to all international conflicts without exception and 
reserve, and upon the organization of international forces capable of 
repressing by appropriate penalties all attempts at revolt or aggression. 

To insure lasting peace in the future the treaty must not contain germs of 
war orrevenge. It shall consecrate the right of people’s to dispose of their 
own destinies, and shall not provide for the dismemberment of states or 
annexations of territory against the will of the population. On the con- 
trary it shall annul annexations imposed by force, such as that of Alsace- 
Lorraine. 

It shall create an economic regime under which certain temporary meas- 
ures applied as penalties shall guarantee to each people exercise of its 
ligitimate activities without permitting the existence of any aggressive 
organization for economic conquest. 

Justice requires that the future peace treaty shall provide penalties 
against the responsible authors of war and punishment to those who wage 
war in defiance of the law of nations that states who are aggressors shall 
make reparation proportionate to the enormous damage done; and finally, 
a system of guarantees which, without infringing the principles denounced 
above, and notably without having recourse to forcible annexation, shall 
safeguard the world against further aggression. 


The Congress in conclusion after considering declarations 
made by the Entente statesmen, expressed the hope that the 
allied Powers give an earnest of their intentions by deciding 
to submit all their eventual conflicts to arbitration and form 
a confederation among themselves as the first outline of a 
future Society of Nations and welcome the adhesion thereto 


of all States, small and great, who remained outside the 
struggle. 








HALL CAINE ON UNTOWARD RESULTS OF PEACE 


AT THIS TIME. 


The views of Hall Caine, the able English writer, on the 
effects of an enforced peace among the warring nations, 
furnishes an interesting insight into the attitude of Great 
Britain’s subjects on the arguments for effecting a reconcilia- 
tion among the fighting nations at this time. Mr. Caine’s 
convictions have been presented to the New York ‘‘Times’’ 
in answer to the series of articles from the pen of ““Cosmos,”’ 
which have appeared in that paper during the past two 
weeks under the head ‘All Want Peace; What Must Be Its 
Basis?’’ In portraying Great Britain’s ideas on the subject, 
Mr. Caine states that the belief in England is that to end the 
war ‘‘at this inconclusive stage, when neither side can be said 
to have reached a military conclusion, would be the surest 
way to create other wars, by giving time for recuperation and 
a renewal of hostilities which neither of the belligerents has 
repented of or seen the futility of pursuing.’”’ As to the 
result of making peace, now, after two-and-a-half years of 
war, ‘‘with an unrepentant enemy on the grounds of ex- 
pediency alone,’’ Mr. Caine thinks there would be only one 
result—‘‘the complete breakdown in Europe of all moral law 
in the government of nations and all faith in the divine rule 
of the world.’”’ We print below his expression of opinion 
as conveyed to the ‘Times:” 


London, Nov. 25. 


To ‘‘Cosmos’’: 

The New York ‘‘Times’’ has done me, with others, the honor of asking me 
to reply to your plea for immediate peace. I recognize in your opinions 
and in your method of presenting them a marked resemblance to the opin- 
ions and methods of certain distinguished and honored Englishmen, but as- 
suming that you are an American, I begin by saying that your whole argu- 
ment, so far as it has been made known to us on this side of the ocean, labors 
under the disadvantage of your aloofness from the emotions excited by the 
war. We have it on ancient authority that the lookers-on see most of the 
game; but it will not be denied that the players feel most of it, and we think 
it is necessary to feel as well as to see this war in order to know which is the 
moment most favorable for a discussion of peace. 

I think you have failed to see that the first condition of such a discussion 
is not the military position of the belligerents, but their spiritual temper 
You say that the similarity of the recent utterances of Viscount Grey and 
Herr von Bethmann Hollweg gives hope of a formula that would satisfy 
both, but we think the peace speech of the German Chancellor was inspired 
by the idea of peace with German victory behind it, and we are not sur- 
prised that the German people should think that the so-called peace speech 
of the British Foreign Secretary was inspired by a corresponding idea of 
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peace with a victory for the Allies behind it. Not until one or the other of 
these Ministers approaches the subject without the thought of victory, or 
with the idea of submission, or the theory of a drawn war, can conditions 
come to that point which is favorable to a discussion of peace. We see no 
sign whatever of that condition either in England or Germany at the pres- 
ent moment. 


Cause of War Still an Issue. 

We gather that you think it is useless to concern ourselves now with any 
question of the causes of the war. We, on the contrary, think that this is 
not only necessary, but inevitable, to any hopeful consideration of peace. 
We think the war had its origin in a plot; that this plot found its climax in 
the Austrian ultimatum to Serbia; that Serbia could only have accepted 
that ultimatum by ceasing to be a nation; that the German Ambassador at 
Vienna certainly and the Kaiser probably, knew and approved of the terms 
of the ultimatum before it was dispatched; that the deliberate object of the 
ultimatum was to break the peace of Europe in the interests of Germany’s 
designs; that Germany regarded the war, not merely as a necessary evil, 
but as a laudable means of obtaining dominion, and that the subjugation of 
Serbia and the violation of Belgium were the logical outcome of this false 
and wicked policy. Wesee no evidence that Germany has repented of that 
plot, and no prospect of a lasting and authentic peace until she does repent 
of it, or suffer for not doing so. 

We also gather that you think that inasmuch as it is impossible at this mo- 
ment to discuss the motives of the belligerents, it ought to be sufficient for 
us to recognize that, equally with ourselves, Germany believes she is in the 
right. But that Germany believes she is in the right makes her, in our view, 
all the more wrong, and a discussion of terms of peace all the more impossi- 
ble. Only when she realizes that she is in the wrong can we approach a 
discussion of a peace that will be permanent, because based not merely on 
military necessities, but on a practical recognition of the precepts of moral 
law. Of such a realization we see no sign in Germany at present. 

You think that the time has come for a consideration of peace because 
Germany must now know that she cannot win the war, and because the 
Allies must see that they can only win at a cost that would be scarcely less 
disastrous than defeat; but we think this is a condition that is less than 
half way toward peace. Only when Germany sees she must certainly 
lose the war, or when the Allies feel that the worst disasters which may 
result from going on with it will not be atoned for by the triumph of the 
principles they are fighting for can the favorable moment come for peace that 
will be founded merely on calculations of loss or gain. We see no evidence 
whatever, that the belligerents are yet willing to accept these conclusions. 


Wicked Waste in Ending War Now. 

We gather that you think that because the war has gone on so long with- 
out producing any results except immeasurable misery it should stop, 
having failed in whatever object the belligerents expected from it; but it 
is just because the war has thus far produced no definite military results 
that we think it cannot stop. We think that to end the war now after so 
much suffering and sacrifice by any form of inconclusive peace, which would 
prove and establish nothing, would be waste—wanton, wicked, irretrievable, 
inexcusable, blind, and blinding waste such as we dare not for one moment 
contemplate. We think such a peace would be treason to the dead, 
disloyalty to the living, an assault on the auihority of Government, an 
open appeal to the lawlessness of anarchy, a deliberate outrage on the 
principles of patriotism, and even on the sacred precepts of religion. 

You think the time favorable for a discussion of peace because the Allies, 
though they may well win, cannot want. and would not, probably, be 
able utterly to crush their enemies. But though such of us as know history 
and take a human view of war and its probable results have never hoped for 
or dreamed of the extermination of Germany as an empire, we have, indeed, 
hoped for and dreamed of the destruction of the German political ideal 
which is based, as we see it, on the idea that civilization, culture, and the 
general welfare of the human family are secured by the dominion and 
tyranny of the sword, with its inevitable consequences of the violation of 
the liberties of little nations and the general Germanizing of the world. 
After two and a half years of war we see no sign yet that Germany has parted 
company with this ideal and, therefore, no indication of a peace that could 
be built on Christian principles of the equal rights of all peoples. 

You think that to prolong the war at a cost of more and worse suffering 
would lead to such exacerbation of the feelings of the belligerents as would 
be deleterious to the future peace of Europe. We think, on the contrary, 
that to end it at this inconclusive stage, when neither side can be said to 
have reached a military conclusion, would be the surest way to create other 
wars, by giving time for recuperation and a renewal of hostilities, which 
neither of the belligerents has repented of or seen the futility of pursuing. 

You think that though Germany may have been the sinister aggressor 
she has learned her lesson and that if peace comes now she may be relied 
upon to do her best to prevent more wars. We think, on the other hand, 
that the only lesson Germany has yet learned is a military lesson, the lesson 
that has come of setting too low a value on the power, courage, and resources 
of her enemies, and that the only safeguard of enduring peace is that she 
should also learn the moral lesson that comes of seeing the uselessness of 
war as a@ means toward human welfare. Of that lesson Germany, so far 
as we can see, has yet learned nothing. 


Why the War Must Go On. 

You think, so far as I can judge, that if peace came now both belligerents 
would recognize the folly of war as a means of settling international disputes, 
and so having jointly learned their lesson would strive together to avoid 
its recurrence. 

We think, on the contrary, that such recognition could only come to 
both at once after complete exhaustion and then the only value of the lesson 
would be to the rest of the world, America, for example,which surely cannot 
need it. 1t is probably true that a full sense of the futility and foolishness 
of war will come to the world only out of the spectacle of the great part of 
it ruined, vanquished, and laid waste, but even this does not shake our 
feeling that worse than the utmost ruin that can be wrought by war, terrible 
and awful as that may be, is the spiritual enslavement that may be pre- 
vented by it. God forbid that the very least of us against any hopeful plea 
for peace should say one word that would prolong the horrors of war, but 
we of the Allied nations hate war with so deep a hatred that the hope of 
ending it once for all inspires us to carry iton. It is just because our hearts 
are bleeding from the frightful sacrifices we are now making day by day in 
the best of our blood and brain that we feel, terribly and cruelly hard as it 
is to say it, that they must continue to bleed. Nor do we think that these 
impulses conflict either with the best interests of civilization, or with our 
faith. 

Weare acutely and most painfully conscious that in struggling for what we 
believe with all our souls to be right we have been compelled to submit the 
issue of our cause to a power which has in itself nothing to do with right. 
We know that our religion teaches us that Christ pronounced anathema on 
war, and that as soon as Christianity shall have established its ascendency 
war will cease, but we also know and have lately been made most bitterly to 
feel that war is sometimes necessary to keep the worst elements of human 
nature in che k, that an appeal to might may be the last resources of right, 
and therefore it is right to fight and to continue to fight for a righteous 








cause. On this foundation we of the Allied nations with extreme reluctance 
in August 1914, built our belief in the necessity of entering into the present 
conflict. : 

And what would be the result now if after two and a half years of a war 
which has convulsed Europe, sweeping armies of men into innumerable 
graves, and bringing misery to millions of women and children, we were to 
make peace with an unrepentant enemy on the grounds of expediency 
alone? We think there would be only one result, the complete breakdown 
in Europe of all moral law in the government of nations and all faith in the 
divine rule of the world. 

Confidence in the United States. 

We are profoundly grateful to the United States for the watchful eye it 
has always kept and is still keeping on the prospects of peace, and we sleep 
with more security from a certainty that the one world empire which 
remains outside this maelstrom of devastating forces will step in with 
proposals to end the war the instant it becomes right and possible to do so. 

Meantime we rest content with the part of America is now taking and will, 
we trust, continue totake. That part is the part of the friend and champion 
not of either belligerent, but of humanity. In our view it has been a long 
step forward from the rigid and frozen neutrality which America imposed on 
her people at the beginning of war to the recent warm-blooded declaration 
of her President that henceforward neutrality is impossible to a great nation 
in any conflict which affects the welfare of a vast part of the human family. 

That is not a new doctrine, but it isa great doctrine. It was the doctrine 
whereon the mighty Englishman, Oliver Cromwell, made England not 
only the most powerful but the most honored among the nations of the 
world, and in the midst of the revivals of methods of warfare which seem to 
us to be destitute of all distinction between right and wrong, and to deserve 
no other names than murder and slavery, we shall be satisfied if America 
should continue to stand steadfastiy for the high principles, on whichever 
side assailed, that the laws of humanity, which are immutable, shall not be 
outraged. That of itself wil) help to keep the spirit of justice alive in the 
world and go far toward bringing nearer the day of peace. 


The attitude of Lord Northcliffe, owner of the London 
“‘Times”’ and London ‘“‘Daily Mail,”’ toward peace overtures, 
was indicated in the following wireless message to the New 
York ‘‘Times’”’ on Nov. 23: 

London, Nov. 23.—The suggestion that Great Britain should consider 
peace can only be regarded as hostile. 

Our citizen army is Only now ready for war. 

There are no peace discussions in this country at all. and there will be 
none whiie Germany occupies any portion of the Allied territory. 

LORD NORTHCLIFFE. 








EDWARD EWING PRATT ON PREPARATIONS FOR THE 
PERIOD AFTER THE WAR. 


Recognition of the fact that peace in Europe will bring 
with it problems as great, if not greater than the problems 
that arose at the opening of the European war was urged 
upon the Nebraska Manufacturers Association by Edward 
Ewing Pratt, Chief of the Bureau of Foreign and Domestic 
Commerce at the annual convention of the association at 
Omaha on November 21. 

‘Altogether the most serious development in Europe so 
far as we are concerned,”’ said the speaker, “‘is the increasing 
centralization of economic resources and finances.’’ Contin- 
uing he said: 


Regulation of trade and commerce has been a feature of past wars. 
In no war, however, has that regulation gone further than in the present 
conrhct. For example, Gieat Britian suosidizes a commercial banking 
organization in Italy. Great Britian has arranged to buy the Australian 
zine ore output during the war and for ten years thereafter. Great Britian 
has lent its support to an Anglo-Russian Chamber of Commerce for the 
purpose of promoting commerce between Russia and Great Britian. And 
now Great Britian proposes, more important and far-reaching than the 
others, to support a new kind of British trading bank which will endeavor 
to build up in a practical way through financial support Great Britian's 
foreign trade. 

It may be that with the conclusion of the war this centralization of 
economic resources will cease. I am inclined to believe, however, that 
during the periods of reconstruction the Governments of Europe will take 
over many functions that were formerly exercised by individuals and groups 
of individuals, and will regulate more and more in detail the movements 
and operations of industry, commerce, and finance. I look forward to an 
increased centralization of purchasing. I look forward to closer cooper- 
ation between Government and business in Europe. Already in certain 
lines we are dealing with combines of European purchasers. This was 
true before the outbreak of the war. It is I!kely to be true after the war. 
And these combines already started in Europe, and those which have been 
formed during the war are likely to affect very seriously the industries and 
markets of the United States. 

Cooperation in this country for purposes of foreign trade is a real ne- 
cessity under these circumstances, and I believe that a measure will be passed 
at the next session of Congress that will permit our manufacturers to co- 
operate for the purpose of developing our foreign trade. This will put 
them on a basis similar to that of the manufacturers and exporters of other 
countries and will enable us, perhaps more than any other thing, to meet 
effectively the growing centralization of economic resources in foreign 
countries. 

We cannot expect to hold our present dominant position in foreign trade, 
until we realize fully the importance of such trade. Too many people, 
especially in the Middle West, have looked upon foreign orders as a side 
issue, convenient and profitable, but not at all necessary. The war has 
changed this attitude somewhat. Out here in the grain country, you 
know now what export trade can do for prices. You were able to get 
record prices for record crops. What would have happened to prices if 
you had had no foreign outlet for your unusually big crops? Just what 
happened to the cotton belt when its foreign trade was suddenly cut down 
at the start of the war. 

It is true that our foreign trade is only a small part of our total business— 
itis extimated at 5to10 %. Butitis a mighty important 5 or 10%. It 
often means the difference between prosperity and stagnat.on. It isa 
great stablizer of business conditions. A firm with a prosperous foreign- 
trade department can depend on foreign orders to keep its wheels going 
when things are slumping at home. The war has made this all plain enough, 
and nowhere have the benefits of foreign trade been more noticeable than 
out here in the Middle West. 
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EIGHT-HOUR ACT DOCKETED WITH 
SUPREME COURT. 


The suit of the Missouri Oklahoma & Gulf RR., which was 
selected in a conference held by Government and railroad 
attorneys in Kansas City, Mo., Nov. 24, to test the consti- 
tutionality of the Adamson Eight-Hour Law, was placed on 
the docket of the United States Supreme Court on Nov. 28. 
This was the Government’s last step in perfection of its 
appeal from Federal Judge Hook’s decision holding the law 
unconstitutional. The Department of Justice notified the 
Supreme Court Clerk’s office that next Monday a motion 
would be presented to set a date for early argument. The 
case of the Atchison Topeka & Santa Fe and other railroads 
which had applied to Judge John C. Pollock in the United 
States District Court at Kansas City, Kan., were, by agree- 
ment of counsel for the Government and railroads, postponed 
until after a decision by the Supreme Court. An announce- 
ment was made by Frank Hagerman, special assistant to 
the Attorney-General, and Walker D. Hines, Chairman of 
the Committee of Railroad Counsel, that similar postpone- 
ments would be requested in all courts of the country where 
injunction suits have been filed. The situation was explained 
in a formal statement issued by Mr. Hines as follows: 


The railroads are pleased that this <crrangement has been made fcr the 
prompt consideration of this whole subject by the Supreme Court, and we 
shall do all in our power to aid in securing the earliest possible argument 
and decision. When our committee was instructed several weeks ago by 
the railroad executives to assist in the preparation of the bills of complaint 
to be filed by the various railroad companies, we were also instructed to 
take up at the proper time, with the Attorney-General, the question of 
making a test case for the Supreme Court. 

It was a coincidence that on last Tuesday, the day the Department of 
Justice took its first steps in court at Kansas City, with a view of getting 
a test case, three members of our committee, in entire ignorance of those 
steps, called on the Attorney-General at Washington to see if a test case 
could be arranged. 

The test case will present the matter in the broadest way to the Supreme 
Court. The main allegations of the bill in the test case as to grounds of 
attack and as to general facts are identical with the main allegations in tne 
bills filed by the railroad companies generally. Furthermore, the stipula- 
tion provides that we may also present the wage schedules of other com- 
panies, which we may deem necessary, to illustrate the provisions of the 
Act. 

Recognition of the interests of the railroad companies generally in the 
test case is afforded by the provision of the stipulation tnat the Chairman 
of our committee, representing the railroads generally, shall be co-counsel 
in the test case in the Supreme Court. 

The provision in the stipulation that our books and accounts shall be 
kept in such manner that if the Act is upheld the amounts due the em- 
ployees under the court's construction of tne Act may be ascertained and 
paid, is not only in accordance with the suggestions of Judge Hook and the 
wishes of the Department cf Justice, but also in accordance witn the 
position that we have taken from the outset. The bills of complaint filed 
in behalf of the railroad companies conclude with the following statement: 

“Complainant says that it is willing, pending the court’s final determina- 
tion as to the validity of said Act, to take such steps as may be approved 
by the court for the purpose of preventing any employees from suffering 
loss by reason of the temporary injunction herein prayed for, and to that 
end complainant prays the court to indicate what steps it shall take by 


way of keeping special accounts, giving bond, or otherwise for the purpose 
of assuring complete protection of all its employees."’ 


Judge Pollock 
keeping of these 


ADAMSON 


embodied in his order provision for the 
special accounts. A statement issued by 
G. Caroll Todd, special assistant to the Attorney-General, 
and E. Marvin Underwood, Assistant Attorney-General, 
touched on points more fully set forth in Mr. Hines’s state- 
ment. Judge Hook’s opinion in the case of the Missouri 
Oklahoma & Gulf RR. was referred to in the ‘‘Chronicle”’ 
of last Saturday. The hope of all parties concerned is that 
the Supreme Court will render a decision before Jan. 1, when 
the Adamson law is to go into effect. The present plan of 
the railroad and the Government attorneys is to have the 
record completed in the Supreme Court as speedily as 
possible. United States District Attorney Clyne of Chicago, 
advised Judge Landis on the Ist inst., that on Dec. 4, the 
day set for the hearing before him, on the Adamson law 
which was to be held in Chicago, a stipulated agreement to 
abide by the decisoin of Judge Hook of Kansas City, Mo., 
who declared the Adamson Act unconstitutional, will be 
filed by the railroads and Government, pending an opinion 
by the United States Supreme Court. The move it was 
said is in the interest of expediency. 

United States District Attorney Kane in Philadelphia 
filed Nov. 28 motions in the United States District Court 
to dismiss the suits of the Pennsylvania, the Reading and the 
Lehigh Valley railroads attacking the constitutionality of 
the Adamson eight-hour law on five technical grounds. 
The first point raised according to the Philadelphia ‘‘Ledger’’ 
is that the suits seek to enjoin the enforcement of a crimina 
statute and do not state facts sufficient to show that the pre- 
vention of prosecutions thereunder is essential to safe- 
guarding the rights of property, while the second is that the 
suits are brought against the United State without its consent. 
Laek of sufficient facts to constitute an action in equity 





is alleged in the third reason, and the fourth states that the 
bills of complaint are without equity because the railroads 
have an adequate remedy at law. The fifth point advanced 
is that the act is constitutional and binding on the railroads. 
Instructions have been sent from the Federal Attorney- 
General’s office, that each District Attorney named as a 
defendant must make separate answer. While the time 
allowed by law for the filing of answers has not expired as 
yet, the presentation Nov. 28 of the motions to dismiss 
was decided upon to protect the Government against losing 
the cases through default, while awaiting the outcome of 
the Government’s test case at the hands of the Supreme 
Court. 

D. B. Lucey, United States Attorney for the northern 
district of New York with the approval of Attorney-General 
Gregory, entered a motion in the United States District 
Court to dismiss the injunction suits to prevent the enforce- 
ment of the Adamson law, brought by the New York Cen- 
tral and Erie railroads, on the ground that the facts as stated 
by the railroad companies were not sufficient for the issuance 
of injunctions. The motions will be heard on Dee. 5. 


In addition to those railroads already reported in the 
“Chronicle” of Nov. 18 and Nov. 25, as having instituted 
injunction suits, the following are some that have also filed 
suits: The Southern Railway on Nov. 23 filed in the United 
States District Court of Richmond, a bill of complaint 
serving notice that it would ask the Court for an injunction 
restraining the operation of the Act until questions in con- 
troversy are settled. The Norfolk & Western Ry. Co. has 
also filed suit against the operation of the law. The hearings 
in these cases have been set for Dec. 4. In Indianapolis on 
Nov. 24, both the Pennsylvania and the Pittsburgh Cincin- 
nati Chicago & St. Louis filed suits attacking the constitu- 
tionality of the Adamson Act. On the same date a similar 
suit was started at Chattanooga, Tenn., by the Cincinnati 
New Orleans & Texas Pacific Ry. 

Announcing that the Southern Railway System lines are 
asking the Courst to interpret the Adamson Law pending 
an attempt to enforce its provisons, Fairfax Harrison said 


on November 23: 

There is such an irreconcilable difference between the interpretation of 
the law upon which the lawyers agree and what the men want that it is 
apparent that judicial interpretation and clarification of the law is necessary 
in the interest of all concerned. Quite frankly, we are now unable to apply 
the law because we do not know what it means. We know what the men 
want, but the lawyers say the law does not give them that, but gives them 
something else which every railroad manager knows they do not want. 
The men are naturally disappointed that the question is not settled and so 
are the managers, but we must all have paliente and good temper and try 
to avoid passion while we grope our way out of the fog. 


In discussing the proposals for the greater Federalization 
of the regulation of railways which have been submitted to 
the Newlands Joint Committee now in session in Washington, 
Mr. Harrison stated that the lines of the Southern Railway 
System are taking no part in urging such proposals upon 
Congress. 








PRELIMINARY CONFERENCES OF ADAMSON 
LAW COMMISSION. 


The Commission, headed by Major-Gen. Goethals, named 
under the Adamson Eight-Hour Railroad Act to investigate 
the workings of the law, held its first meeting in New York 
on November 23. The full Commission was in attendance, 
consisting of Major-Gen. George W. Goethals, Chairman; 
Edgar E. Clark, of the Inter-State Commerce Commission, 
and George Rublee, of the Federal Trade Commission. 
Dr. Max O. Lorenz, assistant statistician of the Inter-State 
Commerce Commission, who is secretary of the Goethals 
commission, was likewise present. The railroads were 
represented by the following: Robert S. Lovett, Chairman 
of the board of the Union Pacific; William W. Atterbury, 
Vice-President of the Pennsylvania; Hale Holden, President 
of the Burlington; Daniel C. Willard, President of the Balti- 
more & Ohio; William H. Truesdale, President of the Lacka- 
wanna; Benjamin F. Bush of the Missouri Pacific; L. F. 
Loree, President of the Delaware & Hudson and Frederick D. 
Underwood, President of the Erie. Mr. Rublee took occasion 
to state to reporters while the meeting was in progress that 
its deliberations were informal, and preliminary to the 


inauguration of proceedings on Jan. 1. He said: 

The Commission is holding an informal conference with the railroad 
Presidents, for the purpose of discussing methods as to how our investiga- 
tion regarding the operation of the Adamson law is to be conducted. 

I must emphasize the fact that the conference is informal and the pro- 
ceedings, therefore, are not public. After our meeting with the railroad 
Presidents we shall confer with the brotherhood chiefs. The work of the 


Commission does not really begin until Jan. 1 under the Adamson Act, se 
we cannot say what our plans are to be for the intervening period. 
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An informal talk with the representatives of the brother- 
hoods was held by the Commissioners on Tuesday of this 
week, and at its conclusion Mr. Clark was reported in the 
‘Times’’ to have said: 

The meeting was for the purpose of giving the representatives of the 400,- 
000 train employees an opportunity of telling the Commission what they 
considered would be the proper form and scope of its investigation under 
the working of the law. ; 

The brotherhood chiefs were advised by the Commission to select a 
statistician to represent them before the Commission. The railroads have 
been given the same privilege. These two statisticians will meet the statis- 
tician of the Commission, and together they will formulate the reports for 
the Commission. 

Because of the breadth of the law the brotherhoods cannot be depended 
upon to furnish the statistical information necessary for us. For instance, 
the four brotherhoods represent only about 400,000 members, whereas the 
law affects every man employed by railroads who is engaged in the move- 
ment of trains. In the conduct of our investigation we therefore intend to 
get our information from the railroads by especially prepared forms. We 
have no intention of holding public hearings. Should any person or persons 
desire to be heard before the Commission, or if we are unable to get at 
certain facts by means of the forms, we will call witnesses, but not ocher- 

You must understand that the Commission has no official standing at this 
time, nor will it have until Jan. 1, when the Adamson law is scheduled 
to go into effect. 








ROGER W. BABSON URGES LABOR TO INCREASE ITS 
USEFULNESS. 


In a talk on “Labor’s Only Hope’”’ before an audience at 
Ford Hall at Boston on November 26, Roger W. Babson, 
of Wellesley Hills, in advocating the elimination of manual 
labor made the assertion that those who spend all day doing 
something with their hands which could be done by machinery 
are parasites upon society as much as are the idle rich. 
Those who get the highest pay Mr. Babson pointed out, 
are the men who do the least manual labor, and he main- 
tained that they should, “because their enterprise, imagi- 
nation, courage, perseverance and willingness to co-operate 
make them the greatest producers.”’ ‘A rise in wages, without 
an equal increase in production,’ said Mr. Babson, ‘‘means 
higher prices notwithstanding a unanimous vote of Con- 
gress to the contrary.’”’ We quote from Mr. Babson’s 
observations as follows:— 


A fellow once said to me: ‘“‘I don’t put my faith in God, I put my faith 
in democracy.’’ Do you know that it is a very foolish statement, as if 
we people could change the law of nature by voting! If you vote that cer- 
tain water should run down hill, such a vote will work; but it will do no good 
to vote that water shall run up hill. You can’t make your pay envelope 
buy you any more groceries by voting. A rise in wages, without an equal 
increase in production, means higher prices—notwithstanding a unani- 
mous vote of Congress to the contrary. A minimum wage law—without 
an equal increase in efficiency—means higher prices, and so on. 

“Union is strength,’’ and you workmen are to be congratulated on the 
way you have united with one another to form your labor unions; but you 
are to be pitied for not going further. When it comes to an intelligent 
use of your unions for increasing production, you have absolutely failed. 
You are united, but for what? To increase production and get richer? 
No—but rather to restrict production and get poorer. You fellows must 
invent cheaper and better ways of doing the work which you are now doing. 
Then there will be more to divide and you'll get more. 

Although you labor people are working without any sense or reason, 
yet each possesses the most wonderful possibilities, as did Niagara before 
its water power was developed. If you’d only develop yourselves phy- 
sically, spiritually, mentally and co-operate one with the other, you 1500 
men here tonight could own half of Boston in a generation. 

For the last 40 years manufacturers have been thinking simply of mechan- 
ical machinery and have entirely neglected the human machine. Let me 
tell you that during the next 40 years there will be a great change. The 
captains of industry are learning that the human element possesses vast 
possibilities; that one man may give to them one idea which is worth mil- 
ions of dollars. 


GENERAL ADVANCES IN WAGES. 


The movement on the part of large firms, corporations and 
associations to aid‘ their employees to meet the abnormal 
living conditions of the day is still in progress. In our issue 
of Saturday last, we reported the increases in wages made by 
a number of corporations. This week the Central Trust Co. 
of this city, in recognition of the high cost of living, an- 
nounced its intention to set aside a fund out of which will 
be paid to each employee a substantial bonus. At a special 
meeting of the trustees of the company on Nov. 24 a report 
of an investigation into present living conditions showed an 
increase of 31%. A separate check, it is said, covering this 
31% increase, will be given to each employee every month, 
while present living conditions prevail. About 110 employ- 
ees will benefit by this action, and they will also receive their 
usual Christmas bonus of 50% of their annual salary. The 
Equitable Life Assurance Society has also made provisions 
for the assistance of its employees in the present high cost 
of living, the plan being to give an increase in salary of 10% 
to every employee whose annual salary is less than $1,800. 
About 800 employees of the home office, in this city, it is 
said, will be affected by this increase. The directors of the 








Citizen’s National Bank of Baltimore voted an extra month’s 
pay to its junior employees in the way of a Thanksgiving 
offering. It is said that the bank’s officials, recognizing the 








high cost of living, took this action to enable its force to tide 
over the holiday period without stinting themselves. W.H. 
O’Connell, the President of the bank, explained that this 
bonus was entirely apart from the gift that is always made 
to employees at Christmas. 

The firms recorded below are some of those which have 
made announcement this week of their plans to increase 
their employees’ wages. The wages of 10,000 employees in 
the Bayonne, Elizabeth and Claremont refineries of the 
Standard Oil Co. of New Jersey were raised yesterday 
(Dee. 1), according to the official announcement made at 
the offices of the company at 26 Broadway. Laborers will 
be advanced from $2 20 to $2 50 for an eight-hour day, and 
workers now receiving less than $2 20, most of whom are 
apprentices, will also be increased. 

The company’s statement says: 

Recognition of the increased cost of living is responsible for the change in 
the wage scale as well as the maintenance of the established policy of the 
company in keeping pace with or ahead of the wage rate in other industrial 
establishments. In the present instance the schedule that affects unskilled 
labor is in advance of nearly all big manufacturing concerns, common labor 
receiving 3114 cents an hour for eight hours, against 25 to 2714 cents an 
hour for nine or ten hours. 

With the advance previously made in the wage scale, and without 
reference to the reduction of the hours of labor, this brings the increase in 
wages paid since August 1915 to a total of 37%., 

In addition to these advances in September 1915, the Standard Oil Co. 
adopted the eight-hour day basis with time and one-half for overtime. 
This change in working hours was made without loss to employees in daily 
wages and resulted in an increased cost to the company of 23%. 

The combined increase in wages paid since August 1915, and the adoption 


of the eight-hour day, therefore, represent a total increase of labor cost to 
the company of 60%. 


No reference is made to the strike of two months ago. At 
that time the 2,000 workers of the Bayonne plant returned to 
work, receiving no promises as to their demands. The com- 
pany’s action is said to be more liberal than the demands of 
the strikers. 

The American Clothing Manufacturers’ Association issued 
the following statement in this city Nov. 28: 

To meet the increased cost of living the American clothing manufacturers 
have agreed to give an increase of pay to workers in all branches of the 
trade from the week beginning Dec. 18. This will result in an advance of 
about 35 to 40%, affecting 32,000 workmen, representing families consisting 


of approximately 160,000. These advances represent an increase of about 
$8,000,000, on an output of about $125,000,000. 


It was said that this action was caused by a threatened 
strike on the part of the workers. Several weeks ago the 
Men’s Garment Workers’ Union, the Amalgamated Clothing 
Workers of America, served notice on the manufacturers 
that if, by Dee. 1, the workers had not received a wage in- 
crease of $2 a week and a decrease in working hours of from 
fifty to forty-eight, there would be called a strike of 60,000 
garment workers. 

In the State of Rhode Island about 10,000 rubber workers 
will receive a 10% ‘‘emergeney”’ increase as a result of the 
action taken by the various mills of the State. A notice 
posted at the mills controlled by the Woonsocket branch of 
the United States Rubber Co., reads as follows: 

The present abnormal world conditions lead the management to feel the 


need of an emergency increase in the earnings of employees, and it accord- 
ingly makes the following announcement: 


‘Beginning as of Nov. 27, a cash bonus payment of 10% on each em- 
ployee’s weekly earnings will be added to his pay each week until Sept. 1 
1917, and thirty days’ notice thereafter will be given of its discontinuance. 

Colonel Samuel P. Colt, President of the United States 
Rubber Co., said Nov. 23: ‘This action is not taken by the 
United States Rubber Co., but by the individual companies. 
In each ease the bonus has been granted by the directors of 
each company, acting separately.’”’ He said that the in- 
crease made would amount to about $1,000,000 a year. 

In the vicinity of, and at, Pittsfield, Mass., Nov. 24, six 
woolen manufacturers announced an increase of 10%, effec- 
tive Dec. 4, in the wages of their employees. The total in- 
crease in wages since Jan. 1 of this year has been 27% in 
these mills. The plants granting these increases are: James 
and E. H. Wilson, the Pontoosuc, Russell, Berkshire and the 
Tillotson mills in Pittsfield; the Sawyer-Regan mills in 
Dalton, the Hinsdale mills in Hinsdale, the Hoosae and 
Strong and Hewitt mills in North Adams, and the Adams 
mills in Adams. At Worcester, Mass., the Hopeville Manu- 
facturing Co. announced on Nov. 24 that it would raise the 
wages of its 200 employees from 5 to 10%. On the same date 
the American Printing Co. announced that on Dec. 4 its 
1,500 employees will receive a wage increase of 10%. Eigh- 
teen thousand employees in cotton mills of Lowell, Mass., 
were also told that their wages would be increased, beginning 
Dec. 4. Silk and worsted manufacturing companies of 
Passaic, Lodi, Clifton and Garfield, N. J., will advance the 
wages of all their workers 10% on Dec. 4. Since the begin- 
ning of the year the wages of mill workers have been ad- 
vanced, it is stated, from 20 to 25%. The companies which 
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made these increases were the Botany Worsted Mills, the 
Forstman & Huffman Co., the Garfield Worsted Mills, the 
Passaic Worsted Spinning Co., the Gera Mills and the New 
Jersey Worsted Spinning Co. On Nov. 27 2,200 Augusta 
cotton mill operatives employed in the five manufacturing 
plants received an increase of 10% in wages. 

An increase of 10% in wages was announced Nov. 27 by 
officials of the Superior Steel Co. of Carnegie. This increase 
affects 1,700 employees. <A similar increase was announced 
by the Standard Steel Car Co. in New Castle, Pa., on the 
same date. Following the move made by the U. S. Steel 
Corporation, a 10% increase in wages was given to more 
than 3,000 employees of independent steel concerns in the 
Sharon, Pa., district. Announcement was made by the Ala- 
bama Coal Operators’ Association, at Birmingham, Ala., on 
Nov. 28, that 20,000 men will be given general wage increases. 
The advance will not be exactly even, since the greatest per- 
centage of increase will go to the miners who make the 
smallest wages. The immediate effect of this increase is to 
raise the pay-rolls about $50,000 a month. Every operating 
company in the district participates in this increase. The 
Edward Ford Plate Glass Co., at Toledo, Ohio, announced 
Nov. 27 that the wages of 1,800 employees would be increased 
8%. This increase is effective Dec. 1. In an address before 
the Engineers’ Club of Chicago Nov. 25, John W. Leary 
President of the Association of Commerce, announced that a 
total of twenty-five business concerns in Cicago voluntarily 
had added $10,000,000 to their yearly pay-rolls, affecting 
10,000 employees. 

The Fore River Shipbuilding Co. granted a 10% increase 
to all employees below the grade of foreman and assistant 
foreman. This means an addition of $350,000 a year in 
wages to be shared by 2,400 men. The International Har- 
vester Co. by an increase of 10% in the wages of its Chicago 
force, effective Dec. 1, added about $1,000,000 to its yearly 
pay-roll. That ten thousand workers in South Bend, Ind., 
would receive a 10% increase through the voluntary action 
of three concerns—the Oliver Chilled Plow Co., the Misha- 
wka Rubber Co. and the Mishawka Woolen Co.—was 
announced Nov. 29. The raise is the second made by the 
woolen company this year. It was announced in Pittsburgh 
on Nov. 29 that the American Window Glass Co. had ordered 
a blanket increase of 10% for all its employees except office 
workers. The advance will affect about 8,000 men. This 
order is effective Dec.4. At Boston Nov. 29 the W. H. 
McElwain Co., shoe manufacturers, with plants in Boston 
and New Hampshire, announced an increase of 10% in wages 
and a reduction in working hours from 55 to 52 hours a week 
of 6,600 employees. Notice was issued at Springfield, 
Mass., Nov. 29 by the United States Envelope Co. that an 
‘“‘emergency’’ bonus of 10% would be paid to its 2,500 work- 
ers. An additional bonus of 214% will be paid those who 
have lost no time during the present month. The order 
applies to all factories of the company, six of which are in 
Massachusetts, two in Connecticut and one each in Wau- 
kegan, Ill., Indianapolis, Cincinnati and San Francisco; 
2,500 employees will benefit by it. At Marinette, Wis., 
Nov. 29, General Manager Ryan of the Kimberly Clark 
Paper Co. announced that persons in the employ of the com- 
pany for two months would receive a bonus cheek for $12. 
At Westbrook, Me., the Warren Paper Mills announced 
Nov. 29 that its 1,400 employees would receive a wage in- 
crease of from 7 to 8%. On the same date the Grafton & 
Knight Manufacturing Co. of Worcester announced an in- 
crease of 10°% in pay for its 1,800 employees. On Nov. 30 
the Newport News Shipbuilding & Dry Dock Co. issued no- 
tice of a 10% wage increase to its employees. At Gardiner, 
Me., on the same date the R. P. Hazard Co., shoe manufac- 
turers, announced a 10% increase in wages, affecting 1,000 
employees. The Cleveland Whitehill Co. of Newburg, 
N. Y., manufacturers of trousers and overalls, announce 
Nov. 29 a 10% increase in wages for its 300 employees. 
The Miesch Manufacturing Co. of Paterson, N. J., ribbon 
manufacturers, posted a notice Nov. 29 that it had decided 
to raise the wages of its employees 10%. 








J. D. ROCKEFELLER JR. TO RETIRE AS FOUNDATION 
HEAD. 

That John D. Rockefeller Jr., President of the Rock- 
efeller Foundation, will retire from that post May 15 1917 
and will be succeeded by Dr. George Edgar Vincent at 
present President of the University of Minnesota, was 
announced Nov. 28. Mr. Rockefeller’s retirement from 
the Presidency of the institution is explained as being due 





to the enlarged scope of the Foundation’s activities, which 
make it advisable that its President shall devote all of his 
time to the work; because of his other activities, Mr. Rock- 
efeller is not in a position to do this. Mr. Rockefeller will 
become Chairman of the Board of Trustees, a newly created 
office. Dr. Vincent, before becoming the President of the 
University of Minnesota, was Dean of the Faculties of Arts, 
Literature and Sciences in the University of Chicago. It 
was after he became identified with the Educational Board 
of the Rockefeller Foundation that he impressed Mr. Rock- 
efeller with his executive ability. 








AMERICAN FEDERATION OF LABOR—ACTION ON 
EIGHT-HOUR LAW AND OTHER DELIBERATIONS. 


At the closing session on Nov. 25 of the two weeks’ con- 
vention in Baltimore of the American Federation of Labor, 
all workers, organized and unorganized, were strongly urged 
to concentrate their efforts to secure an eight-hour workday 
as soon as possible. This was advocated in a committee 
report adopted by the Federation, this report pledging ‘‘the 
unswerving support of the American labor movement to the 
eight-hour principle.’”’ Action on three resolutions, each 
calling for a universal eight-hour day by legislative proceed- 
ings was side tracked, we learn from the Baltimore ‘‘Sun,”’ 
through the recommendation that they be referred to a com- 
mittee for a report in 1917. The ‘‘Sun”’ says: 

The element that wanted a universal eight-hour day right away was the 
socialist element, and it wanted a lot of other things, too, among them the 
resolution protesting against militarism. Gompers kept out of this fight 
entirely, though other leaders with reputations for conservatism fought 
against the resolutions. They were beaten and the Socialists won, which 
did not tend to make them feel any less kindly toward Gompers. And 
when the ‘‘Grand Old Man,"’ as they call him, got up and hurled forensic 
thunderbolts at the heads of ‘‘the master class,’’ telling the ‘‘Pharisees’’ 
to beware, and calling upon labor to resist capital—"‘resist to the utmost’’ 
—he made the radicals feel that he was one of them and the conservatives 
decided that it was time for them to wake up. 

The following is also taken from the same paper: 

Another sop was thrown to the radicals in the resolution declaring that 
courts which ‘‘pervert and abuse’’ the injunction ‘‘must be disobeyed.”’ 
The defiances of law and order, amounting almost to treason, that were 


uttered were followed next day by a proposal to establish a legal department 
through which the ‘‘abuses’ of the courts could be combated in a law-abid- 


ing way. The proposal was voted down, but not because the sentiment 
of treason prevailed. Insufficient finances and an economical spirit had 
more to do with it. 


A resolution condemning militarism in all forms as being 
a brutalizing influence was introduced by the special com- 
mittee appointed to draw up an expression of the Federation 
on the subject and was unanimously adopted. 

Another resolution adopted by the Federation calls for an 
investigation of the paper shortage by the Department of 
Justice and the Federal Trade Commission. The convention 
likewise adopted the report of the Committee on International 
Labor Relations, dealing with the cause of labor in Mexico, 
this report, according to the New York “Evening Post,’’ 
said in part: 

The struggle now in progress in Mexico is the effort of a national to free 
itself from irresponsible use of Governmental power and from the fetters of 
tyranny. We affirm the right of every nation to work out its own destiny 
in accord with the concepts and genius of its own people. The labor move- 
ment of the United States, through the President of the American Federa- 
tion of Labor and its Executive Council, has been helpful in maintaining this 
right for the labor movement of Mexico, and we recommend that such inter- 
course and conferences as may be deemed helpful to this purpose be 
continued. 

One immediate course of action presents itself. President Gompers sub- 
mitted to this committee a decree issued by Gen. Venustiano Carranza 
First Chief of the Constitutionalist Government in Mexico City, on Aug. 1 
1916. That decree is of vital importance to the very existence of the labor 
movement of Mexico. It is based upon a principle of universal signifi- 
cance to the workers of all countries. 

Since this decreee represents a tendency manifested by other govern- 
ments, to deny wage-earners the necessary , fundamental rights of free work- 
ers, we feel it the duty of this convention to voice the cause of labor in all 
countries. Because of the peculiar advantages which our nation and our 
labor movement now enjoy, we can give expression to the unalterable de- 
termination of the workers everywhere to refuse to relinquish a right se- 
cured or minimize our demands for freedom and justice. 

A feature of the opening days of the convention was the 
annual report of the Federation’s executive council. In 
discussing international labor relations the report spoke of 
the effort to have a world labor congress held at the time 
and place of the holding of a world peace congress at the 
end of the European war, and the rejection of the suggestion 
by organized labor in Great Britain and Germany, which 
‘necessarily requires that our proposition be abandoned.”’ 
This attitude led to the adoption of this suggestion by the 


Council: 

Since the first proposal submitted by the American Federation of Labor 
to the labor organizations of Europe has been definitely rejected by them, 
we suggest that the organized labor movements of those countries that shall 
participate in the general peace conference to determine terms and conditions 
of peace at the close of the war shall urge upon their respective governments 
that the wage-earners shall be represented in an official commission from 
their respective countries. 
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The same policy ought to be pursued also by organized labor movements 
of neutral countries if it shall be determined that neutral countries also will 
participate in the general peace conference.g Thus representative wage 
earners would be seated with other representatives of the nations in general 
conference connected with the formulation of peace terms. In this way 
the ideals and needs of wage earners would be presented and considered 
by the general official body. 

Reviewing the anti-trust and injunction regulation the 
report said: 

The enactment of the labor provisions of the Clayton anti-trust Act 
has forced employers who wish to use anti-trust legislation and the injunctive 
process to assist them in defeating the efforts of employees to secure higher 
wages and better conditions of work, to transfer their efforts from Federal 
to State courts. The result makes increasingly important the necessity 
for the enactment of State laws to prevent the abuse of judicial agencies 
and the perversion of legislation to exclusive service in behalf of employers. 
The uses to which writs of injunction and anti-trust legislation have been 
put have made them virtually strike breaking institutions and union destroy- 
ing agencies. Such a condition is subversive to proper respect for our 
governmental institutions and to the republic itself. 


Such a condition, the report said, resulted in the framing 
of a model anti-trust and injunction limitation bill, pre- 
sented to the San*Francisco Federation convention and 
urged by it upon central organizations and the rank and file 
to be insisted upon as proper laws. 

The decision, the report set out, was based on the theory 
that ‘‘labor is property,’’ which it asserted is a dogmatic 
ruling and based upon past decisions of judges. As bearing 
on the decisions affecting labor by the Federal courts, the 
report referred to’the Danbury hatters’ case on this point, 
saying : 

The great wrong that was done in the Danbury Hatters’ case may be 
eradicated after long years. The aged, infirm Danbury hatters have been 
ordered to pay the Shylock award claimed by the Anti-boycott Association. 
The shadow of the Hatters’ case which for years hung like a threatening 
pall over the labor movement still has power to menace. 

The decision of the United States Supreme Court in 1912 established a 
precedent which judges are trying to make law, although the highest law- 
making body of the country—the agency to which the nation delegated that 
function—has enacted legislation to remedy the great wrongs done by that 


decision. Justice, hampered by the judiciary, works slowly and in devious 
ways. 


The report set out that a decision by the United States 
Circuit Court of Appeals, in the case of A. S. Dowd against 
the United Mine Workers of America begun six weeks 
before the Clayton Law was enacted and involving operations 
of Arkansas coal mines, ‘“‘seeks to rivet upon wage-earners 
the precedent” of the Hatters’ case ‘‘and to carry that in- 
terpretation to even greater lengths of injustice.”” The 
report furthermore stated that the Court laid down the 
principle that an unincorporated body could be sued for 
threefold damages alleged to have been caused by striking 
miners and that a strike may be an interference with inter- 
State commerce, and all members of the union, whether in 


the strike or not, become liable for damages. It added: 
The decision is an example of colossal injustice. If that decision is al- 


lowed to become part of the law of this country, it will result in the de- 
struction of unionism. 


Speaking of the eight-hour-day law passed by Congress 
to avert the recently threatened railroad strike, the report 
said: ‘For nearly a century the labor movement of America 
has conducted a campaign for the establishment of a maxi- 
mum eight-hour work day,’ and characterized the legisla- 
tion by Congress as ‘‘a notable movement.’ It added that 
the eight-hour day was established ‘‘as a primary step in 
conserving the lives and the working power of wagerearners.”’ 
In taking the position that the principle of the eight-hour day 
should be conceded as a right that ought not be arbitrated, 
the report stated: ‘‘Neither President Wilson nor the rail- 
way brotherhoods rejected the principle of arbitration, as 
the railroad presidents have wrongfully claimed. Those 
matters are arbitrable which concern property and property 
rights.” The report also contained the following: 

The wage-earners of the United States will oppcse any proposition to 
impose cn them compulsory institutions which disguise involuntary servi- 
tude. They hold that the principle involved in voluntary institutions is 
the key to personal and industrial freedcm and that this principle is of more 
importance to them than any other consideration. Involuntary and com- 


pulsory labor once enforced, even for a single hour, will not hal¢ at its tem- 
porary enforcement, but will go on and become permanent. 


Secretary of Labor William B. Wilson was the principal 
speaker at the opening session of the convention and accord- 
ing to the Baltimore ‘‘Sun”’ he brought to the convention a 
realization of the Government’s more than friendly attitude 
toward labor, whether organized or not, and he took it 
upon himself to defend organized labor against charges of 
selfishness. Regarding the proposition that organized labor 
helps all labor and is not selfish, he said: 

Legislators are not prone to act on humanitarian legislation, unless there 
is some pressure brought to bear upon them at home. And when the 
workers at home are unorganized, when the men are working only as indi- 
viduals, they are ineffective in bringing about the passage of laws necessary 
to the welfare of the people. When remedial legislation in this country has 


been secured, it has been the direct result of the influence brought to bear 
by organized labor. 


What more altruistic’. work, then, is there than that which hands out 
benefits to its enemies? 








Secretary Wilson said he might be then sitting in the hall 
as a delegate instead of the Government’s representative, 
if trades-unions had not secured the creation of a branch of 
the Government devoted to the wage-earner’s interests. 

With the institution of the proceedings brought by the 
railroads to test the Adamson Eight-Hour Law at the time 
of the opening of the Federation’s Convention, Samuel 
Gompers, its President, when asked whether the trainmen 
would strike if the law was not put into operation on Jan. 1 


as provided under the Act, was quoted as saying: 

And why not? Why not? ‘Why shouldn't they? If intrenched wealth 
through the railroad magnates should go against the action of Congress 
last summer, and against the expressed will of the American people at the 


polls last Tuesday—if it should go against these, then why shouldn’t the 
railroad trainmen strike? 


But there will be no strike. The railroad magnates will not dare inter- 
fere with the operation of the law. It was provided in the bill that the law 
become operative on Jan. 1. There may be court proceedings (although I 
do not believe there will be); but the courts will not restrain the law from 
becoming effective on the date provided. 


On Nov. 17 the Federation by a unanimous vote de- 
elared against that provision of President Wilson’s legis- 
lative program ‘‘making illegal any railroad strike or lock- 
out prior to the investigation of the merits of the case.”’ 
The committee report, which was adopted, recommended 
that the convention ‘‘take an unequivocal position against 
compulsory institutions and in favor of the maintenance 
of institutions and opportunities for freedom.’’ The 
convention had before it that section of the Executive 
Council’s report dealing with the railroad brotherhoods’ 
threatened strike. Referring to the bill introduced in Con- 
gress for the purpose of preventing strikes and interruptions 
of transportation, modeled after the Canadian Compulsory 
Investigations Act, the report says: 

This effort to again subject wage-earners to involuntary servitude has 
aroused the determined resistance of wage-earners generally. To their 
declarations against involuntary servitude the proponents of the legisla- 
tion have replied that, although a strike would be made illegal under the 


proposed law and strikers criminals, yet individual workers were not de- 
prived of the right to quit work. 

It is pure sophistry that only augments the sense of injustice that wage- 
earners may feel for industrial wrongs to allow them by law the right of 
individuals to quit work and to declare that they cannot agree with fellow- 
workers, that conditions are so bad that their only hope of justice and fair 
dealing lies in agreeing together to quit work, that is, to refuse to preform 
their usual tasks—to strike. 


Problems of industrial justice and redress for industrial 
wrongs, the report concluded, cannot be worked out by laws. 

The creation of a Federal Commission to investigate all 
phases of the increased cost of living and recommend to 
Congress ‘‘measures designed to remedy this situation and 
to prevent its recurrence,’’ was demanded in a resolution 
adopted on the 17th. The resolution declared that ‘‘among 
the chief beneficiaries of this abnormal situation are the bit- 
terest enemies of organized labor.”’ 

All of the officers of the Federation, from President Gom- 
pers down to Frank Morrison, the Secretary, were re-elected 
without opposition. John W. Hays of Indianapolis, Secre- 
tary of the International Typographical Union, had planned 
a fight against Morrison, but he withdrew at the last minute 
and was not nominated. 





— 


_—————— 


J. J. ARNOLD OUTLINES PROPOSALS FOR CONSTRUC- 
TIVE RAILROAD SUPERVISION. 


As a means of bringing about ‘‘really constructive super- 
vision covering transportation lines in the United States’’ 
John J. Arnold, Vice-President of the First National Bank 
of Chicago advances the view that the Inter-State Commerce 
Commission be strengthened and the country divided into 
traffic regions, in each of which a sub-commission should be 
located. All sub-commissions, he states, should investigate 
conditions affecting transportation within their respective 
districts and make full report to the Commission, which 
should be given authority over minimum, as well as over 
maximum rates. It is proposed that exceptions to the 
findings of the sub-commissions should be presented and 
argued before the Commission itself. This proposal was 
contained in a report made by Mr. Arnold as National 
Councillor representing the Illinois Bankers’ Association, 
covering the special meeting of the National Council of the 
Chamber of Commerce of the United States, held at Wash- 
ington on Nov. 17 and 18, to consider railroad situation. 
We quote below that part of the report presented by Mr. 
Arnold to the Illinois Bankers’ Association containing the 
recommendation referred to: 


in the opinion of the representatives of the railroads, the Congress of the 
United States should exercise its full authority in regulating commerce, 
and the first step in this direction should be ‘‘Federalincorporation.’' The 





Inter-State Commerce Commission should be strengthened and the country 
should be divided into traffic regions, in each of which a sub-commission 
should be located. All sub-commissions should investigate conditions 
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affecting transportation within their respective districts and make full 
Teport to the Inter-State Commerce Commission, which body should be 
given authority over minimum as well as over maximum rates. Exceptions 
to the findings of the sub-commissions should be presented and argued before 
the Inter-State Commerce Commission itself. 

In this way it is believed that really constructive supervision covering 
transportation lines in the entire United States could be had. The work 
of this body naturally would have to include the interests of the railroads 
as well as that of the employees, but over and above everything else, those 
of the public. The business men’s supreme interest in transportation is 
continuous and uninterrupted service, for which they will always be willing 
to pay enough to assure adequate revenue on the capital invested in our 
transportation corporations. On this account Federal supervision covering 
the issuance of railroad securities also was urged. 

The question of Government ownership did not loom up as strongly as 
was feared, on the part of some, would be the case. ‘The Honorable William 
C. Adamson, Vice-Chairman of the Joint Congressional Committee on 
Inter-State Commerce, in his address, emphasized the fact that even though 
the Government took over the railroads, the present holders of railroad 
securities would undoubtedly have to take over the new securities issued by 
the Government and that inasmuch as the management would require 
expert knowledge, the present railroad officials would undoubtedly have 
to be employed, and in his judgment this would mean the building up of the 
greatest political oligarchy that the world has ever known. 








STATE RAILROAD COMMISSIONERS OPPOSE FEDERAL 
RAILROAD CONTROL. 


Before adjourning on November 17 the National Asso- 
ciation of Railroad Commissioners, which opened its 
convention in Washington on November 14 adopted a 
resolution creating a committee on car service and demurrage, 
with instructions to confer with the Inter-State Commerce 
Commission and request immediate action to relieve the 
nation-wide car shortage. Frank H. Funk, State Public 
Utilities Commissioner of Illinois, was made chairman. 
The new committee will seek Congressional action granting 
the Interstate Commerce Commission authority to issue 
rules governing car-shortage emergencies. A special com- 
mittee was appointed to consider public ownership and oper- 
ation of railroads and other public utilities. The convention 
also adopted resolutions recommending regional commissions 
to handle railroad questions generally, and creation of acom- 
merce council to represent the people before the Interstate 
Commerce Commission. 

The meeting was marked by the agitation led by Robert 
R. Prentis, President of the Association, for the preserva- 
tion of State control over purely intra-state transportation. 
Mr. Prentis referred to the activity of the railroads in the 
interests of Federalization and according to the ‘Financial 
America” charged that railway corporations are behind a 
proposition to ‘“‘smash’’ State regulation and declared that 
in their effort to accomplish the result a nation-wide campaign 
of advertising in newspapers and magazines had been begun 
by the carriers. The following is also taken from the paper 
quoted: 

“If the efforts shall succeed,’’ he stated, ‘‘then questions regarded as 
settled from the foundation of the Government would be unsettled and the 
great accomplishments of the States of this Union for the last 30 years 
in their endeavor to exercise scientific control over the public service cor- 


porationgz, which they have created and fostered, will have been unavailing 
and obsolete.”’ 

He declared the Newlands resolution, asking for the appointment of a 
board to investigate the subject of government control and regulation 
and interstate and foreign transportation, to be in effect an attempt to 
destroy State commissions as regulating bodies. He said the legislation 
was inspired by the great railway organizations of the country, which have 
endeavored to create a sentiment so overwhelming as to convince Congress 
that the time has come to make a change. The railroads, he said, wished 
to establish regional boards subordinate to a central authority in Washing- 
ton. Mr. Prentis took a slap at the carriers when he stated that their 
cry of poverty had resulted in gaining for them the greatest earnings in 
the history of railroading. He charges that the selfishness of the public 
stockholders, wage earners and politicians are the chief troubles of the rail- 
roads. The amazing prosperity of the carriers, he said, will immediately 
reestablish their credit unless they continue to destroy it themselves. 

The committee on railroad service, accommodations and claims made a 
recommendation to secure legislation through Congress, placing upon 
claims by carriers for undercharging the same limitation as is established 
by law upon claims by shippers for overcharges. 








PROPOSAL TO CHANGE REPORTING YEAR OF RAIL- 
ROADS TO CALENDAR YEAR. 


The proposal for the substitution of the calendar year for 
the present reporting year ending June 30, was urged by 
railroad interests at a hearing before the Inter-State Com- 
merce Commission on Nov. 13. It is pointed out that in 
other branches of the Government the calendar year is used 
as the basis for the fiscal return. Those at the hearing 
included, R. A. White, General Auditor of the New York 
Central, and F. Nay, Comptroller of the Rock Island, who 
represented the Association of American Railway Accounting 
Officers: B. P. Kerfoot, who represented the express com- 
panies operating in the South; A. H. Plant, Auditor of the 
Southern Railway; H.C. Prince, Comptroller of the Atlantic 
Coast Line and G. R. Martin, Vice-President and chief 
aceounting offieer of the Great Northern. Some opposition 





— 
to the proposed change was voiced by Messrs. Kerfoot, 
Plant and Price, on the ground that the Commissions of the 
Southern States in which they operate have fiscal years 
ending June 30; they argued that with the change of date by 
the Inter-State Commerce Commission it would be necessary 
for their accounts to cover different periods. They stated 
however, that if a change was made by the Federal Com- 
mission they would endeavor to persuade the Commissions 
of the Southern States to adopt a similar course. Mr. White, 
commenting on a declaration made by Mr. Kerfoot that 
December is the worst month for express company accounting 
officers, observed that inasmuch as the Commission allows 
three months for the completion of reports, the express com- 
panies could probably comply with the order, especially in 
view of the fact that January, February and March are 
recognized as the lightest months in express transportation. 
Mr. Martin in setting forth his views at the hearing, ac- 
cording to the ‘‘Journal of Commerce,”’ said: 

A fiscal year ending on June 30 produces reports which to us are ridiculous. 
Work in the North is seasonal. A report as of June 30 relating to, for 
instance, iron ore, means nothing because the bulk of the ore is hauled after 
June 30. The same is true regarding construction work on the railroads. 
It begins in the middle of April and ends about the middle of November. 

The ‘‘Journal’’ added: 

Mr. Nay corroborated the declarations of Mr. Martin, and quoted at 
length from a report by the Association of Railway Engineers, the members 
of which were complaining that because they had to make reports in the 
middle of the seasons when they were doing most of their work, the statistics 


they had on hand at the beginning of the season were of practically no 
value to them. : 


Sixteen per cent of the mileage of the railroads of the country were repre- 
sented in the mild opposition voiced by Messrs. Kerfoot, Plant and Prince. 
They said, however, that they were satisfied that an overwhelming majority 
of the mileage of the railroads of the country was in favor of the change. 
Four fairly large railroads are represented in the opposition, but the change 
will werk no particular hardship on them, whence the belief that the Com- 
mission will make its proposal effective with the beginning of 1917. 

At the annual meeting of the National Association of Rail 
way Commissioners in Washington on Nov. 15, the Com- 
mittee on Railroad Accounts submitted a report urging 
that the Inter-State Commerce Commission change the 
reporting year so as to agree with the calendar year. Its 
report said: 

Your Committee in its report presented to the Association a year ago 
called attention to the proposal of substituting the calendar year for the 
present reporting year ending-June 30 and recommended that the various 
State commissions attempt to procure, wherever necessary, authority from 
their respective State legislatures to make such substitution should further 
consideration of the matter lead to the conclusion that the change is desir- 
able. This recommendation was approved by the Association. During the 
present year this Committee has given further consideration to the matter 
and it now recommends that the Inter-State Commerce Commission and 
those State commissions possessing the requisite authority change the 
reporting year for steam railway companies from the present twelve-month 


period to the calendar year and that the others make such change as soon 
as authority can be obtained. 








STATE RAILROAD COMMISSIONERS FAVOR FEDERAL 


CONTROL OF RAILROAD SECURITIES—ACTION 
CONCERNING WAGE AGREEMENTS. 


Legislation which would give to the Inter-State Commerce 
Commission power to regulate stocks and bonds of railroads 
was recommended in a report presented to the National 
Association of Railroad Commissioners at its recent con- 
vention in Washington by its Committee on Capitalization 
and Corporate Relations composed of Edwin O. Edgerton, 
Chairman, California; John F. Shaughnessy, Rhode Island; 
William C. Bliss, Nebraska; Paul B. Trammell, Georgia; 
Clyde B. Aitchison, Oregon; Judson C. Clement, Washing- 
ton, D. C. 

Another of the recommendations advocated the enact- 
ment of legislation (national and State) “to provide for 
voluntary wage agreements; methods of arbitration and for 
Federal and State intervention in emergencies to adjust wage 
conditions in railroad and public utility service.’’ With 
reference to the question of wages and labor difficulties dealt 


with in this reeommendation the report set out that : 

If the Inter-State Commerce Commission is to pass upon the issues of 
securities, no effort should be spared to assure continuity of service, and, 
therefore, a uniformity of revenues upon which the value of these securities 
must depend. We believe, therefore, that a method should be found to 
adjust the industrial problems of the carriers and the public utilities so that 
adequate wage scales commensurate with our American stadards be insti- 
tuted and readjusted from time to time, and this, if possible, without 
breach of relationship between the corporate enterprises and their em- 
ployees. 

The public can afford to pay rates which will admit of, not a meagre 
wage competence, but a generous wage allotment calculated to bring about 
the highest degree of satisfaction, comfort and efficiency of the railway 
and public utility employee. It is our view that the regulated industries 


wherein the power of government is exerted, should become models as to 
wage scales and all that goes to make up the proper relationship between 
employer and wage earner. 


The recommendations contained in the report, in which 
two of the members of the committee did not fully concur, 
included the following 
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(1) That the Inter-State Commerce Commission be given power to 
regulate the stocks and bonds of the Inter-State carriers. 

(2) That the Inter-State Commerce Commission or some other Federal 
agency, be empowered to regulate the rates, prices, stocks and bonds of 
the inter-State public utilities. 

(3) That Congress enact the necessary legislation to provide for a 
national incorporation act for inter-State railroads and inter-State public 
utilities. 

(4) That the Inter-State Commerce Commission be empowered to 
exercise jurisdiction over mergers, consolidations and incumbrances of 
inter-State railroads. 

(5) That the Inter-State Commerce Commission be given authority to 
exercise jurisdiction in receivership proceedings, preferably to the fullest 
extent, but at least over all matters relating to capitalization. 

(6) That Federal and State statutes be amended, where necessary, to 
permit of the issues by railroads and public utilities of a common stock 
without a par value. 

(7) That the Inter-State Commerce Commission and the State public 
utility commissions be permitted to invoke the aid of the Federal Trade 
Commission to determine the reasonableness of the cost of essential ma- 
terials of railroad and public utility construction. 

(8) That adequate legislation be enacted, both national and State, to 
provide for voluntary wage agreements; methods of arbitration, and for 
Federal and State intervention in emergencies to adjust wage conditions in 
railroads and public utility service; nothing contained in such legislation 
to require men to work against their will. 

(9) That such legislation as is consistent with the public interest be 
enacted for the enhancement of railroad credit and for the protection of 
American railroads against the competition in the American market for 
funds for private exploitation in foreign countries. 

(10) That a new committee be appointed by this association to study the 
question of the relationship between Government and the railroads; con- 
sider the possibilities of co-operation between the Government and the 
railroads, and report to this association at its next annual meeting. 








RAILROAD COMMISSIONERS SEEK RESTORATION OF 
RATE-MAKING POWERS HELD BEFORE 
SHREVEPORT DECISION. 


A resolution endorsing a proposed amendment to the 
Inter-State Commerce Act stipulating that no decree of the 
Inter-State Commerce Commission is to be interpreted as 
absolving any railroad from obeying the dictate of a State 
Commission was adopted by the National Association of 
Railroad Commissioners at their annual convention at 
Washington on Nov. 16. The action of the Commissioners 
followed the announcement made by Chairman Meyer of 
the Inter-State Commerce Commission, in an address wel- 
coming the convention, that an amendment to the Inter- 
State Commerce Act providing for joint action between the 
Inter-State Commerce Commission and State Commissions 
so as to avoid conflict was proposed officially by the Com- 
mission. Mr. Meyer, according to the ‘Journal of Com- 
merce,”’ pointed to the fact that in the early days of regula- 
tion most emphasis was laid upon rates, this resulting in 
obscuring the vision of the whole field and in preventing that 
symmetry in legislation which national interests demand. 
“‘Whether or not,’”’ he said,'‘‘a shipper shall pay, or a rail- 
road receive 10 cents or 101% cents for the transportation of 
a certain commodity between certain points is of relatively 
minor significance compared with the operation of this 
countrywide transportation machine in the most efficient, 
economical and beneficial manner in the interests of the 
whole country.” In taking up the Shreveport rate case, 
Chairman Meyer, we learn from the “Journal of Commerce,”’ 
had the following to say: 

The Inter-State Commerce Commission has never reached out in any 
manner whatsoever with a view of seizing upon Shreveport situations and 
exercising its authority in adjusting such rates. The complaint in the 
original Shreveport case was brought by one of the States in the Union 
possessed of as many sovereign rights as any other State, responsive to a 
special enactment of its Legislature. Subsequent complaints originating 
in widely separated States, about 100 in all up to date, were filed by munici- 
palities, organizations of business men, corporations and individuals—all 
parties who have a perfect right under the taw to bring such complaints. 

These complaints having been filed, it was the plain duty of the Com- 
mission to which I belong to proceed with them in the regular way and in 
the same manner in which other cases are disposed of. This we have done 
to the best of our ability in accordance with law and in obedience to our 
oath of office. 

From my point of view Shreveport situations are primarily rate questions 
and not questions of constitutional limitations and statutory powers in 
administration. If you and I will sit down together solely with the view 
of working out Shreveport rate problems, forgetting for the time being all 
the controversies about sovereignty, constitutional and legislative power, 
I believe that in every instance it will be possible for us to arrive at a satis- 
factory and just result. In fact the more we debate the forms of govern- 
ment and the relations of the State to the Federal Government in Shreve- 
port cases the more we are likely to obscure the practical rate problems in 
which you and I are jointly interested and which present the questions of 
vital concern to the citizens of the respective States. 

This leads me to suggest what I firmly believe to be a promising step in 
the direction of progress in railway regulation; namely, in Shreveport cases 
to provide by law for the co-operation of the State Commissions and the 
Inter-State Commerce Commission and thus to give our joint and co- 
operative efforts a definite legal status. 

Under a plan such as I have in mind, when a case involving the Shreveport 
principle arises, the resulting investigation would be conducted jointly by 
the State Commissions and the Inter-State Commerce Commission. Every 
State Commission directly involved would be given an opportunity, in ac- 
cordance with law, to participate in the deliberations and to assist in formu- 
lating the final conclusions upon a record jointly made. The one rate 
within the zone of reasonableness established through the joint efforts of 





the respective Commissions would then apply to all business, State and 
inter-State, and thereafter there could be no Shreveport case in that terri- 
tory and with respect to that commodity. While in my own mind the de- 
tails of the plan which I have suggested are fairly clear and appear to me 
to be practicable, you may see difficulties of which I have not thought. I 
shall not attempt at this time to discuss the details, but leave you with this 
general suggestion of providing a legal basis for co-operation between the 
State Commissions and the Inter-State Commerce Commission in all pro- 
ceedings involving the principle of the Shreveport case. 

With respect to this one suggestion, that of providing a status by law for 
co-operation between the State Commissions and the Inter-State Com- 
merce Commission, I am happy to be able to say that I speak not only for 
myself but in official capacity for the Inter-State Commerce Commission. 

It is pointed out that the carrying through of the proposal 
contained in the resolution of the Railroad Commissioners 
would tend to restore the rate-making powers exercised by 
the State Commissioners prior to the Supreme Court’s 
decision in the Shreveport case. In a report on railroad 
rate cases, in which a review was had of the Shreveport 
ease and the decision growing out of the same, W. H. Stuts- 
man of North Dakota, the ‘Journal of Commerce’”’ an- 
nounces, had the following to say: 

The substance of this decision is that Congress and, by delegation, the 
Inter-State Commerce Commission, has power, under the Constitutional 
authorization, to regulate commerce among the several States, to fix the 
relation which should exist between a State and an inter-State rate, and 
when this has been done the State rate must be adjusted according to the 
relation so fixed. 

While the members of the State Commissions and many others jealous of 
the rights of each State to manage its own internal affairs were not concerned 
with the quarrel between Louisiana and Texas, and might have been willing 
perhaps to concede that the State rates in this instance were much too low 
and were purposely made so by the Texas authorities, in order to gain an 
advantage, unfair or otherwise, over Louisiana shipping interests, yet they 
felt that the principle of law announced in this decision would prove disas- 
trous to their contention for the right to control local transportation facili- 
ties. The decision was rendered in June 1914 and at the forthcoming 
meeting of this Association in November of that year, Commissioner 
Williams of Texas, then Chairman of the Committee on Amendment of the 
Act to Regulate Commerce, offered as part of the committee's report a 


resolution calling for an amendment to Section 1 of the Act, which was 
finally adopted as follows: 


And, provided, that nothing in this Act, nor the exercise of any authority 
by the Inter-State Commerce Commission by virtue thereof, shall absolve 
any railroad or other common carrier from obeying any rate, rule, regula- 
tion or practice of any State with respect t - the transportation of passengers 
or property, or the receiving, delivery, .orage or handling of property 
wholly within one State and not shipped to or from a foreign country, from 
or to any State or territory, as aforesaid, unless and until there shall have 
been a judgment of a court of competent jurisdiction holding such rate, rule, 
eo = jae or practice imposed as aforesaid, to be unreasonable and un- 
awful. 


The above report was followed by the submission of the 
report of the Committee on State and Federal Legislation 


made by L. B. Finn of Kentucky. This committee moved: 

1. That we hereby endorse Senate Bill No. 5242 of the 64th Congress, 
first session, said bill being amendatory to the Act to Regulate Commerce 
and carrying out the provisions of the Williams resolution passed by this 
Association at its annual convention held in the year 1914. 

2. That in all cases arising before the Inter-State Commerce Commission 
a State through its Department of Justice or Railroad or Public Service 
Commission, or any interested shipper who is a party to the proceeding, 
should have the same right to secure a court review of the orders of the 
Inter-State Commerce Commission in cases involving negative orders made 
by the same Commission, as is now allowed in cases involving affirmative 
orders. 

3. That the Act to Regulate Commerce should be so amended as to give 
to the lnter-State Commerce Commission the power to compel proper 
publicity as to the issuance of all securities made by Inter-State common 
carriers, however they may be authorized. 

4. We believe the time of the Inter-State Commerce Commission and the 
time consumed in the disposing of cases would be conserved by tae creation 
of subordinate regional commissions, each one composed of three men ap- 
pointed for fixed periods and receiving salaries similar to those received by 
the members of our Federal Courts, with or without a member of the 
Inter-State Commerce Commission sitting as a member of said tribu- 
nal; the right being reserved to interested parties of securing a review by 
the Inter-State Commerce Commission under conditions analagous now 
prevailing in regard to appeals from the lower Federal Courts to the Su- 
preme Court of the United States. 

5. There should be created a separate bureau for the purpose ot prose- 
cuting cases before the Inter-State Commerce Commission, or the Attorney- 
General should assign to one of his assistants the specific task of appearing 
before the said Commission on behalf of the public generally in cases in- 
volving al'eged violations of the Act to Regulate Commerce, as the Attorney- 
General and his other assistants appear before the Supreme Court of the 
United States at the present time. The aforesaid Assistant Attorney-Gen- 
eral should exercise the functions of a commerce counsel for the United 
States; he should have a fixed salary and a definite term of office, devoting 
his entire time to this work; and he should be given adequate facilities for 
the efficient performance of his duties. This we believe to be of para- 
mount importance as it will give efficient representation to the interests of 
the public generally in cases involving matters of large importance. 

This provision does not contemplate any limitation whatever upon other 
parties appearing on behalf of the public, nor upon the Commission's em- 
ployment of its own counsel to appear in such cases as it may direct. 

6. Further, we respectfully petition the Inter-State Commerce Commis- 
sion to make the following modifications of its rules of practice: 

(a) That until such time as the entire Commission, or such subordinate 
commissions as may hereafter be created, shall sit and hear the entire evi- 
dence in all cases before said Commission or commissions in which a State 
may be a party, the Commission, prior to the entering of a final order, 
should prepare and publish a tentative order, a copy of which should be 
served on all parties to the proceeding, and opportunity given to all parties 
arfected by such proposed order upon reasonable notice to appear and show 
cause why such tentative order should not be made final. 

(b) That the Inter-State Commerce Commission should render no de- 
cisions in any cases in which at least one member of the Commission shall 
not have heard the entire evidence, except where a refereee or examiner 
may be appointed to take the testimony, in which case the said referee or 
examiner should reduce to printed form his findings of fact in their entirety, 
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and the same should be served upon all interested parties, allowing adequate 
time for exceptions to be filed before the case is submitted to the Com- 
mission. 


POOR CROPS AND HIGHER PRICES FOR FARM IMPLE- 


MENTS HELD RESPONSIBLE FOR INCREASED 
FOOD COSTS. 


To poor crops and the increasing cost of what the farmer 
has to pay is attributed the rising prices of farm products 
by the National Grange of Patrons of Husbandry, which 
in annual session at Washington on Nov. 24, issued a state- 
ment analyzing the high cost of living. If any embargo is 
to be placed to help the situation, the statement says, they 
should be on manufactured products, particularly munitions 
of war. Prohibition of gambling in foodstuffs and provision 
for more storage houses under control of the farmers them- 
selves also are suggested. The statement, drafted by a 
special committee, under instructions from the Grange, 
reads as follows : 

There has been considerable agitation in the newspapers and magazines 
throughout the country in regard to the high cost of living, and many 
unture and unjustifiable statements have been made with reference to the 
responsibility of the farmer in regard to the matter. 

Therefore, in order that the consuming public may have some of the 
facts pertaining thereto, your committee submits the following statement: 

In many countries with cheap labor and high-priced lands the yield per 
acre exceeds that of the United States. The American farmer, with cheap 
lands and high-priced labor, produces many times as much per man as 
does the farmer of any country in the world. 

The high price of farm products is due to several causes. Some of the 
more important ones are: The climatic conditions of this country during the 
past year were, perhaps, one of the leading causes of crop shortage. A long, 
cold, wet spring, followed by very hot, dry weather, extending over a larger 
area of the country than is usually the case, reduced acreage and yield to a 
more marked degree than has been the case for any previous year. For 
example, the wheat in the Northwest was a crop failure; the corn crop was 
in many sections a partial failure, as well as the potato and vegetable 
crops. 

It must be borne in mind that the high prices have struck the farmer in 
whatever he buys as much as it has the city consumer. Farm labor is 
scarcer and higher than ever before in this country. Everything the farmer 
buys, whether machinery, fertilizer, fencing, clothing, or the necessaries 
of life, has increased in price by leaps and bounds. This is also true of 
taxation, the increase being in many sections 50% or more during the last 
five years. 

In former days everything the farmer needed was produced on his farm 
or in his immediate neighborhood. This is all changed, and the farmer of 
to-day is the largest consumer of manufactured products, even, in too 
many cases, buying his meats and flour. 

Our city cousins have changed their method of living quite as much as we 
have. Instead of buying in quantities, as formerly, they live in cramped 
quarters, with a kitchenette 6 by 8, and buy in very small quantities, or 
live out of cartons and cans, and in many cases with little regard to home 
economics. With this can be coupled expensive methods of distribution, 
which is not the fault of the farmer. 

The fact that nearly one-half of the civilized world has left the field of 
production and entered upon the work of destruction has increased the 
demand for all kinds of products and goods. We believe that prices will 
be higher for several years, especially for manufactured goods. 

As to the products of the farm, the fixing of prices is mainly by the law of 
supply and demand in the markets of the world. The farmer competes 
with the cheapest paid labor on earth. When he sells some of his products, 
as he did only a few years ago, at less than cost, he gets no redress, no 
reduction in taxes, nor in anything he buys, and it would be very unfair 
when he is getting a fair price for some of his products to place an embargo 
on what he produces to lower the price and ultimately reduce the supply. 
So that an embargo on wheat and other cereals would in the long run 
mean decreased acreage. But if embargoes are to be placed to help the 
situation they should be on manufactured goods, particularly munitions 
of war. This would give the farmer more laborers and reduce the prices 
of what he buys. 

We believe that in some instances production has been restricted by 
trusts and monopolies. This is particularly true of the meat situation, 
as many of the villages, towns and cities in many sections are not permitted 
to kill their own meats because of the unfair competition from the packing 
interests. We further believe that, while the crops have been short, yet 
there is plenty for all in this country, and some to sell. But at the same 
time economy should be practiced along all lines. 

The high price of potatoes and vegetables this year does not mean that 
the same price will prevail next year. By taking a ten-year average the 
producer is not getting a living price, and under present conditions we are 
getting only a fair price. At present prices some articles, such as milk, 
taking into account their food value, are still cheap. 

Other causes might be enumerated thus: 

The alarming increase of insect and fungus pests. 

Gambling in food products, which should be prohibited. 

There should be more storage houses in the country, and under the 
control of the farmers themselves. 

The duplication in delivery service in the village, town, and city, also the 
lack of marketing facilities in some towns and cities. 

The American farmer is farming as well as he can afford. He will increase 
the yields as he gets pay for increased production. Increased production 
means increased cost, and unless prices warrant this increase the farmers 
cannot go ahead. With the high prices now prevailing, many farmers 
are getting no returns for their labor. With the increased development of 
scientific knowledge turned over to the farmer through agricultura 1 colleges, 
experiment stations and particularly the work done by the national Depart- 
ment of Agriculture, with other agencies, we can assure the American con- 
sumer that the farmer of America, if given a fair chance and a square deal, 
will not only continue to feed America, but will have some to spare. 


A resolution condemning the movement for the enactment 
of legislation placing an embargo on exports of foodstuffs 
was adopted by the Grange during its session on the 24th 
ult. Discussion of a divided committee report on the 
Adamson Act ended by the Grange tabling a resolution 
denouncing the law. The Grange approved legislation to 
license all commission merchants, asked for legislation to do 











away with election gambling, indorsed the Casey bill pend- 
ing in Congress to encourage production of denatured alcohol, 
and adopted a resolution declaring that distribution of free 
seed by Congressmen was a waste of the public money. 
A resolution indorsing the initiative and referendum was 
discussed, but no action was taken. 


A resolution adopted by the American Federation of Labor 
at Baltimore on Nov. 24 urges upon President Wilson and 
Congress ‘‘the necessity of placing an embargo on the 
exportation of wheat and other foodstuffs, as far as our 
international legal or treaty rights will permit, until prices 
are restored to normal.”’ 

Unfavorable comments upon the proposed bill providing 
for a food embargo, which Representative Fitzgerald expects 
to introduce in Congress when it convenes, have been made 
by some Senators and Congressmen, among them Senator 
Borah of Idaho, who said: 


I do not expect to see the proposed embargo measure get far. It seems 
unlikely that any one would seriously propose an embargo on food products. 
and exempt clothing. Furthermore, while we still profess to be a Christian 
nation we would hardly put an embargo on food products to decrease the 
cost of living and continue to ship arms and ammunitions to increase our 
profits. By the time the measure should include enough items to give it 
a respectable number of votes it would break down of its own weight. 

I do not believe an embargo would reach the high cost of living except on 
the theory that it might ultimately produce industrial ruin. The last man 
in this country who should want an embargo is the laboring man. 

Now as to feeding and caring for those who may be in want it seems 
me that in view of the stupendous profits which we have made out of this 
war, while others were sacrificing everything, that if we should fail as a 
people to go down in our pockets and to feed and clothe the hungry during 
this coming winter it would be the final proof that the last ounce of con- 
science had been eaten away by our insatiable passion for profits. 

Yes, let’s feed America, but let’s do it not only upon wise, but upon 
humane and unselfish principles. In view of all the facts and conditions 
1 think it is more or less humiliating to have this talk about an embargo. 








BUSINESS CONDITIONS IN NEW YORK FEDERAL 
RESERVE DISTRICT. 


‘ The New York Federal Reserve Bank in its statement to 
the Reserve Board concerning business conditions for the 
month, notes that a number of new high records were made 
during the month in commercial and industrial activities. 


We quote from the report the following: 

All but a few reports indicate that no slackening was noted in the hard 
work of manufacturers and traders to supply the great demands of con- 
sumers. More railroad freight cars were needed on Nov. 1 thanat any 
time in recent years, the shortage being 108,010 cars. Excepting one 
month in 1909, three months in 1912, and one month in 1913, there has 
been an over supply of cars during the last eight years. The further advance 
in prices which began three months ago has developed into a widespread 
and rather speculative movement in commodities and securities. 

Wheat is quoted at the highest price since 1898. Corn is dearer than at 
any time since the Civil War. Cotton sold at 20.04c. on Oct. 25. Various 
kinds of steel and leather have risen rapidly of late, some grades of each 
costing 100% more than a year ago. 

The average salaried man finds it burdensome to meet the additional 
cost of such necessaries as food, clothing, footwear and coal. Merchants 
and large buyers of raw materials are uncertain and anxious about making 
important commitments. Manufacturers of standard goods which sell 
at standard rates may be obliged to revise long-established terms. 

Labor is fully employed at high wages. It is noted that saving is common 
enough among the foreign element but often remarked that other workmen 
generally are spending too freely for luxuries and not taking advantage of 
an unusual opportunity to lay by something for a rainy day. There seems 
to be less disposition to strike than in recent months. With the approach 
of winter the labor situation is expected to be somewhat easier as certain 
outside activities will cease during the cold weather. 








ADVANTAGES SEEN BY J. G. LONSDALE IN TRADE 
ACCEPTANCES. 


In dwelling upon the advantage of the trade acceptance, 
John G. Lonsdale, President of the National Bank of Com- 
merce in St. Louis, is quoted as stating that ‘‘it will eliminate 
certain serious evils which have developed with the increase 
of credits under the open account system.’”’ The following 


are his observations in the matter : 

While I am optimistic about general conditions, and find the outlook 
more than promising, I want to particularly lay stress on the big advan- 
tages which will be gained by St. Louis and her tributary territory in 
utilizing the trade acceptances of individuals and business organizations 
throughout the Southwest. 

For some time we have been conducting a campaign under the head 
of acceptances, and we realize, under the Federal Reserve Act, domestic 
and foreign acceptances have proven a valuable modern method of trans- 
acting business. In September 1915 the officers and directors of the Na- 
tional Association of Credit Men, in annual meeting in Kansas City, 
passed a resolution stating it was with deep interest they viewed the 
growing tendency towards the substitution of trade acceptances for open 
accounts, as a form of commercial credit, and recorded their belief that 
trade acceptances present conveniences and economies which should 
appeal to the encouragement and support of commercial credit grantors. 

Trade acceptances as a form of liquid credit, are favored by the Federal 
Reserve Board as a class of commercial paper acceptable for rediscount 
at Federal Reserve banks, and the trade acceptance system will eliminate 
certain serious evils which have developed with the increase of credits 
under the open account system. 

This is all a question of evolution and education, because we know that 
the trade acceptance, bank acceptance, and open discount markets have 
been employed for many years in Germany, France and England, and 
with the aggressiveness, and efficiency of the American people, we have 
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within our keeping, methods to eliminate lost motion, which would also 
have a tendency to curb the practice of over-selling and over-buying, as 
buyers, realizing their obligations would be discounted, and their credit 
put to a test, would be more keenly alive to the necessity of meeting their 
obligations. Such a situation would help small merchants to buy and 
sell cheaper and thus, in a measure, solve the high cost of living, which is 
now an issue. Large concerns, owing to the fact that they obtain dis- 
counts under the old method, have a larger margin of profit, and the 
small merchants, being under this disadvantage, or tax, must place the 
cost on the ultimate consumer. 

Under the trade acceptance system, he will be placed on a more equal 
basis, and the discount will not figure so largely in the transaction. 

There are so many commodities, like cotton and grain, tributary to 
St. Louis, that with these being financed, in a similar manner by accept- 
ances, drawn against same, and secured by the commodities mentioned, 
with the customary margin and insurance, it would afford good protection, 
and bring about a stabilization of rates, besides keeping what is known 
as credits in a liquid condition, where same could be mobilized more to an 
advantage. 

All signs point to the dawn of a new era in business and finance, both 
going hand in hand, and we must at all times realize that there is nothing 
so sensitive as a million dollars, unless it be two million dollars, because 
with any adverse agitation, money takes wings and flies, and on the other 
hand, there is nothing so restless as the restlessness of money when it is 
not being properly employed. 








McLANE TILTON’S CONTINUED EFFORTS ON 
BEHALF OF COUNTRY BANKERS. 


The efforts of McLane Tilton, President of the First 
National Bank of Pell City, Ala., to bring about a change in 
the Federal Reserve Act so as to effect an adjustment, in 
the interest of the country banks, of the exchange problem, 
are once more brought to the foreground in anticipation of 
the opening of Congress next week. In a circular addressed 
to the country banks Mr. Tilton urges that they communi- 
cate with their representatives in Congress in an appeal 
to secure the enactment of a pending amendment which 
which would tend to the restoration of conditions, so far as 
exchange and interest rates are concerned, existing before 
the Reserve Act became operative. Mr. McLane’s letter 
says: 

About two-thirds of the people of the United States live in small towns 
or,in rural districts. The banks supplying credit to these people have 
average capital of modest dimensions. It is the union of credit facilities 
of these banks with the labor of these people that produces the agricultural 
wealth of the nation upon which its prosperity turns. No other agency 
can supply this credit. Though these facts are true, few men, high in 
government on banking authority appreciate them. The bare stement 
of the facts should carry the deduction that the cause of these small banks, 
two-thirds in number of all banking concerns, is the cause of two-thirds of 
the people of the United States, the very people whose banking and credit 
requirements the law and executive orders can least afford to disregard. 
But these requirements have been disregarded, whether by design or with- 
out intention matters not. This situation has come about because country 
bankers have been unwilling or unable to do what should have been done 
to protect themselves and their customers. 

Months ago I ventured to sound a note of warning. Mainly it fell 
upon deaf ears. The responses were insufficient to prevent the troubles 
then threatening and now here. Vigorous and persistent efforts from thous- 
ands of individual banks is necessary to convince Congress that the ne- 
cessities of these banks and their customers is the duty of thenation. State 
banks are no less concerned than national banks, and should not deceive 
themselves with the delusion that they are not affected by the conditions 
complained of. 

Both the national bank and the Federal reserve act recognized essential 
differences between city and country banking. They were partly met by 
differences in the fundamentals of capital and reserve requirements. They 
were not met in a more important particular, a distinction in supervision 
as applied to routine management. It is unwise and unnecessary to force 
country banks to toe the same line both wise and necessary for city insti- 
tutions. ‘The effort to do so has become a heavy, an almost impossible 
burden. 

Again no distinction has been made between the risk and cost of credit 
in city and country. A statute, long a dead letter, economically dead 
centuries before its passage, has been revived to hold interest rates to a 
point that permits of no profit to thousands of country banks, a point that 
the character of the risk, its security and term, do not justify. In his 
Kansas City address Mr. Warburg advocated allowing large corporations 
to pay a higher than legal rate upon occasion. How much more urgent 
that the man of small or no means should enjoy this privilege when its 
denial may drive him to buying goods on credit at a far greater profit to 
the seller and may mean his going without both money and goods? 

And finally there is the exchange problem. ‘Too much has been said 
and written about it to be restated here. The sum and substance of this 
business is that country banks are being forced to perform a service with- 
out compensation, contrary to the letter and spirit of our institutions, 
putting profits in the pockets of city banks and business houses that they 
do not deserve and denying a source of legitimate revenue that many 
thousands of us cannot afford to do without. 

These are only three of the problems facing us. Others will demand 
attention when these are disposed of. The question is how can we dispose 
of them? There have been protests and resolutions without end and com- 
mittees whose name is legion. They have thus far been unavailing because 
the committees did little or nothing and the resolutions were barely worth 
the paper on which they were written. The one thing lacking is the essen- 
tial, and that is work, intelligent, vigorous work, in the right direction. 
Widely scattered units, unorganized, without leadership, little or no voice 
in the American or State bank associations, country bankers have been 
helpless and we have suffered the fate of the helpless. 

Claude Kitchin. House majority leader, has introduced a bill in Congress 
intended to restore exchange conditions as they were prior to the passage 
of the Federal Reserve Act. This bill H. R. 17606 will come up for consider- 
ation in December. Mr. Kitchin tells me he will press it for passage and 
with proper effort on our part it can be passed. To back up Mr. Kitchin’s 
efforts in our behalf we must communicate in person or by letter with our 
Congressman and Senators having our stockholders and customers to do 
the same thing. Inform them of the facts in the case, and their bearing 
upon your income so they will understand. That they do not understand 
now is the reason why section 16 of the Federal Reserve Act was ever passed. 








I have come to Washington to do my feeble part in this matter, and thanks 
to small voluntary contributions on the part of some banks in Alabama, 
I am able to send out this letter and others that will follow it to more than 
20,000 country bankers in the United States. 

The impression prevails that country banks make unduly large profits. 
This is untrue because in at least one reserve district, where high interest 
and exchange rates rule, net earnings are less than 7% . I also hear it said 
that a majority of country banks favor par clearings. We all know that 
this is untrue, and its untruth must be conclusively established by your 
letters to Senators and Congressmen. 








PROPOSAL FOR SETTLING BALANCES AT NEW YORK 
CLEARING HOUSE BY DRAFTSON RESERVE BANKS. 


Concerning the proposition now being agitated for a 
change in the regulation governing the settlement of balances 
at the New York Clearing Houseso as to enable the adjustment 
of credits and debits by drafts on the Federal Reserve bank, 
the Boston Clearing House in the following points out that 
this practice has been in operation by it for the past two 


years: 

The bankers of New York are agitating a change in the rule governing 
settlement of balances at Clearing House which will permit adjustment 
of credits and debits by drafts on the Federal Reserve banks. 

It is interesting to note that this system has been in voguein Boston for 
the last two years. This system was introduced to Boston through the 
efforts of Mr. Ruggles, the manager of the Boston Clearing House. 

The Federal Reserve Bank was elected to membership here on Nov. 
13 1914 and on the 16th of the same month opened temporary headquarters 
on Milk Street. The settlement of balances at the Clearing House by 
check went into effect on the 18th of the same month and since that time 
all balances have been settled by checks on the Federal Reserve Bank. 


Regarding the movement in New York the New York 


‘‘Times’’ of Novemebr 24 had the following to say: 

A change in the rules governing the settlement of balances at the Clear- 
ing House which would permit of the adjustment of credits and debits 
by drafts drawn on the Federal Reserve Bank is being agitated by bankers 
who are desirous of making the most of the facilities offered by the Reserve 
Bank. Thus far the suggestion has not been formally taken up by the 
Clearing House Committee, which would have to pass upon the matter, 
but it is understood that the proposal will soon receive serious consideration. 

One of the obstacles in the way of the plan is the fact that twenty-nine 
of the sixty members of the Clearing House are State banks and trust 
companies which are not members of the Federal Reserve Bank. The 
fact that the State banks could not utilize the Reserve Bank for the set- 
tlement of balances is no reason, it is said, why the National banks should 
not be permitted to avail themselves cf the convenient method offered 
by the Reserve Bank. In Boston, where there are no State banks and 
where the Clearing House membership consists exclusively of National 
institutions, daily Clearing House balances are settled by drafts on the 
Reserve Bank. 

The use of the Reserve Bank for clearing purposes is advocated on the 
ground that under such a plan banks would be able to dispense with the 
expense, inconvenience, and risk of sending messengers to the Clearing 
House with large quantities of gold and currency. Moreover, it is argued 
that if National banks could settle their balances through the Federal 
Reserve Bank they would be more inclined to exercise the option given them 
to carry all, or any portion, of their legal reserves with the reserve bank 
nstead of their own vaults. 

Under the present system, balances resulting from the morning's clear- 
ings must be paid in cash or in Clearing House deposit certificates before 
1 o'clock P. M. Banks which are debtors must send over their money 
before that hour; and banks which are creditors are required to send their 
representatives to the Clearing House after 1 o’clock for the purpose of 
bringing back the money due them. The Clearing House does not pay out 
any money until every dollar making up the day’s balance is paid in. 

Daily balances at the Clearing House have run as high as $60,000,000, 
and the present system has necessitated the carting of this large amount of 
money to the Clearing House by representatives of debtor banks, and the 
carting back of the same amount by representatives of the creditor banks. 
This transfer of money is not only hazardous, but is costly to the banks, 
which frequently hire taxicabs for their messengers, have them accompanied 
by special officers, and at the same time pay premiums for hold-up insur- 
ance. If the balances were paid through the Federal Reserve Bank all 
this would be avoided. 

It was pointed out yesterday that an arrangement could be perfected by 
which the Clearing House balances of the National banks could be adjusted 
by simple book entries on the ledgers of the Reserve Bank, where all the 
National banks have deposits. At the present time only one State bank, 
the Corn Exchange, and one trust company, the Broadway, are members of 
the Federal Reserve Bank of New York. It is believed that the facilities 
for adjusting Clearing House balances through the Reserve Bank would 
induce more of the State institutions to join the Reserve system. 


= 


NEW YORK RESERVE BANK WARNING AGAINST 
CHECKS STAMPED “PAYABLE IN EXCHANGE.” 


Following the promulgation by the Federal Reserve Board 
of a ruling that checks stamped ‘‘payable in exchange at 
current rates’’ are not valid negotiable instruments and hence 
may not be received for collection or credit, the Federal 
Reserve Bank of New York has issued a circular notifying 
members that such instruments cannot be received by it. 
The Board’s ruling was published in these columns Oct. 7. 
Below is the circular of the New York Reserve Bank: 


FEDERAL RESERVE BANK OF NEW YORK. 
New York, Nov. 18 1916. 








To the Cashier: 
Checks Restricted as to Payment. 

Sir.—Since the inauguration of the intra-district collection system this 
bank has received from its depositors a number of items which carry re- 
strictive clauses such as: ‘‘Payable in New York exchange,”’ or ‘‘Payable 
in exchange at current rates,’’ or similar phrases. While very few items 
bearing such restrictions originate in this district, enough are received by 
our member banks from outside districts to make it advisable for us to call 
the matter to their attention. We, therefore, give below the text of a 


communication received by us from the Federal Reserve Board, as follows: 
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“‘The Board has been informed that in some of the districts a number of 
member banks have induced depositors to draw checks upon them with the 
clause ‘Payable in exchange at current rates’ printed or stamped upon the 
face of the checks. 

“Our counsel holds that checks so payable are not valid negotiable 
instruments, inasmuch as they are not made payable in a sum certain in 
money, as required by law, but are made payable in domestic exchange. 
He is, therefore, of the opinion that Federal Reserve banks have no au- 
thority, under the law, to charge such quasi-checks to the accounts of 
member banks, but must accept payment in exchange according to the terms 
of the check. The common law definition of a check is a written order for 
money drawn on a bank or banker, and of a draft, a written order drawn 
by one person upon another, directing the payment of money on account 
of the drawer. es 

“Section 16 of the Federal Reserve Act provides that ‘Every 
Reserve bank shall receive on deposit at par from member banks * 
checks and drafts * * *’ but does not authorize Federal Reserve banks 
to receive for credit or for collection orders for exchange or other non- 
negotiable instruments. 

“The Board therefore advises all Federal Reserve banks to notify their 
member banks that such items cannot be received for collection or credit, 
and that all instruments not payable expressly and unconditionally in 
money will be returned at once to the senders.”’ 


Federal 
x * 


In accordance with this ruling of the Federal Reserve Board, we therefore 
notify you that instruments of the character above described or those con- 
taining any other qualification or restriction which impairs or destroys 
their negotiability cannot be received by this bank either for collection 
or credit. 

In view of the danger both to banks and the public caused by the circula- 
tion of such instruments, we hope that our member banks will co-operate 
with us by not forwarding such items through our collection system. 

Respectfully, 
R. H. TREMAN, Deputy Governor. 





RICHMOND RESERVE BANK URGES DEPOSIT OF 
MEMBER BANKS’ VAULT RESERVE WITH 
RESERVE BANKS. 

The Federal Reserve Bank of Richmond like the New 
York Federal Reserve Bank is also urging member 
banks to avail of the privilege now accorded member banks 
of carrying in the Federal Reserve banks of their district 
any portion of their reserve which they had been required 
to hold in their own vaults. It has issued a circular to its 
members to that effect. Authority to concentrate member 
bank reserves in the Federal Reserve banks is conferred in 
the recent amendment ot the Federal Reserve Act. In call- 
ing attention to the amendment and its purpose, the circular 
of the Richmond Federal Reserve Bank argues that “‘now any 
part of this reserve, when in gold, in the keeping of Reserve 
banks, may be quickened into life and used in the form of 
additional loans to members, or become the basis for an issue 
of currency to nearly twice its volume when needed for the 
payment of bank deposits. Its power and usefulness in the 
hands of the Reserve banks is multiplied.””’ The Richmond 
Reserve Bank goes still further and announces that should 
members desire to transfer and maintain with it any portion 
of their vault reserve, in excess of operating requirements, it 
will pay the transportation charges on such reserve sent to it 
consisting of gold or gold certificates. These gold certifi- 
eates will be insured by the Bank under its own policies, and 
will be received at face value when not mutilated. The 
offer of the Richmond Reserve Bank remains good until 
Jan. 11917. The Bank points out that for members to for- 
ward to it gold, or gold certificates, and then immediately 
replace the vault reserve in other forms of lawful money, 
will not serve the purpose in view, since the drafts of members 
on the Bank are all ultimately paid in gold. We give the 
circular below in its entirety: 

Circular No. 53. 
FEDERAL RESERVE BANK OF RICHMOND. 
VAULT RESERVES. 











November 23 1916. 
To Members of the Federal Reserve Bank of Richmond: 


Our circular No. 48, dated Sept. 18, advised you of the amendment to 
the Act affecting Vault Reserves and of the ruling of the Federal Reserve 
Board thereunder, as follows: 

Amendment: ‘‘Upon the affirmative vote of not less than five of its 
members the Federal Reserve Board shall have power from time to time 
by general ruling covering all districts alike, to permit member banks to 
carry in the Federal Reserve banks of their respective districts any portion 
of their reserves now required by Section 19 of this Act to be held in their 
own vaults." 

Ruling: ‘‘Effective Sept. 18 1916, and until further notice, any member 
bank so desiring shall be permitted to carry in the Federal Reserve Bank of 
its district any portion of its reserve now required by law to be held in its 
own vaults.”’ 

The chief purpose of the amendment is to give vitality to that portion 
of the cash reserve of banks not needed for actual operations, and by 
concentrating it in Federal Reserve banks to enlarge the credit power of 
those banks, to strengthen their control over the gold supply and so in- 
crease their protectiveness and usefulness to the banking system and there- 
fore to the nation. 

One of the effects of the amendment is to relieve banks, to the extent 
that they may be able to take advantage of the law, of the trouble, danger 
and expense incident to the custody of a large amount of money. 

There are probably few banks which have not kept in their vaults for 
years, counted over and over by committees and bank examiners, an 
amount of cash, frequently in gold, largely in excess of the needs of opera- 
tion, partly because compelled to do so by law and partly because of a 
spirit of commingled apprehension and caution which was a naturai product 
of the old banking system. 

Legal reserve so kept could not be availed of, and might well be said to 
be dead, although held as a guaranty of the payment of deposits and 
serving as the measure of the credit power of the banks. But now any 
part of this reserve, when in gold, in the keeping of reserve banks, may 





be quickened into iife and used in the form of additional loans to members 
or become the basis for an issue of currency to nearly twice its volume when 
needed for the payment of bank deposits. Its power and usefulness in 
the hands of the Reserve banks is multtplied. 

The matter of currency suppiy has been settled by the Federal Reserve 
System, but is based upon the gold suppiy. 

Hon. Paul M. Warburg, in his masterful address before the convention 
of the American Bankers’ Association in Kansas City, urged the concen- 
tration of the gold supply in the Federal Reserve banks. This is for no 
other reason than to give additional strength to your own protective 
system. 

It is cleari1y desirable that member banks, in their own interest, should 
add to the credit power of their own Federal Reserve bank, in whatever 
way it may be done, whether there may be present or apparent need for it 
or not. It is sufficient if the credit power be there, and to this end any 
portion of their vault reserve not needed for operation should be kept 
where it will do them the most good, and Federal Reserve notes used for 
counter payment to the fullest extent possible. 

It is wasteful to use gold for general circulation. Under the Federaj 
Reserve System there is no possible incentive to hoard it. Gold can 
always be obtained by members from Federal Reserve banks when it is 
needed. 

For the information of member banks a statement is given below of the 


amount and percentage of gold reserve of the Federal Reserve banks on 
Nov. 17: 





Amount. Percentage. 

a; wee ee OS! od te eA Nee, eae $25,684,000 64.3 
ER ae ee as re PE ae 180,524,000 86.5 
he Se = i he on ce a ce bate Se 32,766,000 73.4 
ae i See ee ee ea 30,832,000 72.8 
Bh MN ie cs eae a ens arciinawin cece eee 3.631,0 92.9 
O. Pees oc eee. teen ae 9,259,000 62.7 
ON RR ae Re ROTEL Pe re 54,145,000 79.9 
Bs: Pet athe ewes eles ck eee 13,772, 67.4 
ge I eS 20 15,457,000 73.6 
rs ee 18,798,000 68.6 
Re | PE ee a PR ea iis Pee 16,019,000 74.4 
a: ee ae 14,758,000 57.5 

| eee ee ae ee or $435 645,000 77.9 


Inasmuch as the suggested movement of vault reserve is altogether in 
the interest of member banks collectively, should our members desire to 
transfer and maintain with us any portion of their vault reserve which ex- 
perience has shown to be in excess of operating requirements, we will pay 
the transportation charges on such reserve sent to us consisting of gold or 
goid certificates. ” 


Gold certificates should be sent by registered mail, and wili be insured 
under our Own policies when sent according to our previous directions. 

We will refund the postage and registration fee, and pay for insurance. 

Gold coin should be sent by express, charges coliect, and will be received 
at face value when not mutilated. 

The abrasion of gold coin stored for years, and frequentiy handled, is 
very considerable, and it 1s probable that the gold coin in your vaults is 
worth much iess than its face value. 

The shortage in weight on $1,600,000 coin sent to us when reserves were 
first transferred amounted to $1,040, equivalent to about sixty-four cents 
per thousand. 

This offer will remain good until Jan. 1 1917, and it is, of course, assumed 
that it will be the purpose of members sending us unneeded vault reserves 
et our expense to maintain such proportion with us as may be convenientiy 
done. 

But to send us gold or gold certificates, and then immediately replace 
the vauit reserve in other forms of lawful money, wiil not serve the purpose 
in view, since the drafts of members on us are all ultimately paid in goid- 
It is the amount of reserve kept with us which counts. 

If, however, for any reason at any time after sending us this reserve, 
members should desire to again build up their vault reserve, the excess 
above the amount required to be kept with us may, of course, be withdrawn. 

While any excess of reserve in the Federal Reserve Bank may be counted 
as the equivalent of vault reserve, it shouid be borne in mind that if the 
amount of vault reserve specified by the Act 1s not actually held, it must 
be made up by a corresponding excess in the Federal Reserve Bank, or the 
law will be violated. 

It will be of interest to know that the total amount of vault reserve held 
by the banks of this district, according to the Comptroller’s statement of 
June 30, which is the iatest statement available, was $23,298,000. This 
was $4,030,000 in excess of the amount required to be kept by the Act. 

It is doubtless weil within the power of any bank to determine by its 
experience what proportion of vault reserve may with convenience and to its 
advantage be transferred to the Reserve Bank. 

Respectfuliy, 
GEO. J. SEAY, Governor. 

Member banks wiil notice that the form of report to the Comptroiler 
now provides that lawful reserve in vault and in Federal Reserve banks be 
combined in one item in their pubiished reports. 








ST. LOUIS FEDERAL RESERVE BANK ISSUES PER- 
MANENT CAPITAL STOCK CERTIFICATES. 

The member banks in the Federal Reserve District of 
St. Louis were notified by Governor Rolla Wells on Nov. 15 
that the St. Louis Federal Reserve Bank would be prepared 
on Dec. 1 to issue permanent capital stock certificates in 
exchange for the temporary receipts issued to them, covering 
payments of first, second and third installments of their 
subscription to the capital in the bank. 








AUSTRIAN AMBASSADOR REFUSED SAFE CONDUCT 
BY GREAT BRITAIN. 

Count Adam Tarnowski von Tarnow, who was recently ap- 
pointed Austrian Minister to this country, has been refused a 
safe conduct by Great Britain. Heis now in Holland and was 
expected to sail for this country Dec. 10. The Foreign Office 
at London sent Ambassador Page a note on Nov. 27, in which 
it is said to have definitely declined to grant a safe conduct 
to the new minister. The events leading up to the Count’s 
appointment are reviewed in the ‘‘Chronicle” of Nov. 25 


According to the London dispatches the reason for the re- 
fusal may be paraphrased as follows—Even if international 
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law forbade the refusal of such a safe conduct the actions 
of Austrian and German Embassies and consulates abroad 
have been so much in excess of regular diplomatic functions 
that the British Government feels justified in withholding 
its consent for such diplomats to travel to their posts. It is 
stated that should Great Britain’s action be adhered to, it 
would prevent a new Turkish Ambassador and successors to 
Captains Boy-Ed and Von Papen, former Naval and Mili- 
tary Attaches of the German Embassy, from reaching the 
United States. Reports from Washington, Nov. 28, 
announce that the formal rejection of Austria’s request for 
a safe conduct for its diplomatic envoy, sent to Ambassador 
Page has been received at the State Department. Though 
the matter was discussed by President Wilson and Secretary 
Lansing, the Secretary was quoted as having said that the 
course of this country had not yet been determined. The 
text of the British note has not been made public. Officials 
of the British Embassy at Washington, are reported as having 
said the action of their government was in all probability 
not final. It was pointed out by them that the United 
States had not asked for Count Tarnowski’s safe conduct and 
therefore England’s action is not a direct refusal to heed the 
wishes of this Government. Aside from the belief that 
England would not desire to arouse adverse feelings in the 
United States by interference with the ancient and generally 
unquestioned right of a neutral government to receive an 
ambassador or minister, officials had counted upon Great 
Britain’s record in the Mason and Slidell case to prevent 
such an action as reported in the cable dispatches of the 27th. 
Basing precedence on the protest made by Great Britain in 
the above explained case, it is said that were Count Tar- 
nowski to make for this country in a neutral vessel he would 
not be disturbed by Great Britain. Action similar to that 
taken by England, concerning a safe conduct for the Austrian 
Minister has been taken by the French Government, accord- 
ing to cable advices received from London, Nov. 28. 

According to advices received from Washington Nov. 29, 
notes have been sent to Great Britain and France by the 
United States making a definite request for reconsideration 
by those Governments of their refusal to issue a safe conduct 
through their blockade lines for Count Tarnowski. The 
notes are said to refer to the unfavorable impression that a 
continued refusal would have on public opinion in the United 
States. It is said that the notes point out that it is a sov- 
ereign nation’s inalienable right to exchange Ambassadors 
and insist that a third nation, even in time of war, is not 
justified in denying that right. Great care is taken to base 
the representations solely on the grounds of international 
right as distinguished from mere international courtesy, 
making it clear that the United States is not asking a favor 
or assuming the attitude of a pleader. 








BRAZILIAN PROPOSAL FOR RESISTING TRADE 
RESTRICTIONS. 

The formation of a league of neutrals to resist trade re- 
strictions and other encroachments by belligerents was the 
recent proposal by the Brazilian Society of International 
Law to the Brazilian Parliament. Details of the same were 
made public at Washington on November 12 through the 
official gazette of the Brazilian Parliament. It is proposed 
that all the present neutral nations make up this league. 
Should another war break out the league would automatically 
go into effect according to the plans of those identified with 
the movement. Because of the constant encroachments 
by warring nations on neutral trade, the Society urges the 
Brazilian government to move quickly in obtaining the 
cooperation of all neutral nations so as to be able to declare 
a uniform series of neutral rights and to see that those rights 
are enforced. Rights suggested are the immunity of enemy 
goods under a neutral flag, complete liberty of trade between 
neutral nations regardless of ultimate destination, freedom 
from any extra-territorial actions, such as_ blacklisting 
and the forbidding of any alien to inform a foreign govern- 
ment of matters which might lead to belligerent restrictions. 

Violations of these rights would be met under the plan 
first by the withdrawal by the neutral league of the privilege 
of friendly treatment for the offending nation, including 
the trade rights. In case a consul or diplomatic official 
should be concerned, his credentials would be handed him 
at once. If this proved unavailing hostilities might follow. 
The report though directed at both belligerents, is said to be 
more concerned with British trade violations. Though the 
efforts of this country are recognized, they are declared to 
be ineffective. The blockade of the Allies is particularly 





criticized. A case cited is that of a Brazilian vessel, sailing 
from the United States to Brazil which is alleged to have 
been seized, taken into Martinique and forced to surrender 
some of its merchandise which was bound for Brazil. 
British trade restrictions have caused South American 
nations to be hard hit. An official announcement was made 
some time ago in Chile that the Chilian Ambassadors to 
Argentine, Brazil and the United States had been requested 
to seek joint action on the British blacklist. Neither the 
Chilian or Brazilian proposal had been definitely sub- 
mitted was the statement made by the State Department 
at Washington on November 12. 








THE CHANGE IN THE RUSSIAN PORTFOLIO AND 
ITS SIGNIFICANCE. 


M. Neratoff, Assistant Russian Minister for Foreign 
Affairs was appointed to the position of Foreign Minister, 
according to KReuter’s Petrograd correspondent. The 
reports were received at London Nov. 25. M. Neratoff 
succeeds the former Premier who held the foreign portfolio 
as well. The change made in the Russian Premiership was 
received at London with the keenest interest as marking 
the culmination of a series of events in Russia which were 
almost entirely obscured by the rigid censorship. Com- 
menting editorially on the significance of the changes, ‘‘The 
London Daily News”’ said: 

The most important fact in the whole matter is that the pro-German 


agitation which has lately been going on in Russia has now been finally 
crushed. 

A somewhat similar position 
Chronicle”’ which said: 

The fall of Premier Sturmer was due to criticism on two grounds. First 
the disorganization of the Russian food supply; second, the alleged attempt 
to promote a patched-up peace. Regarding the latter criticism we can 
only say that whatever the facts may have been the history of the last ten 
days has shown that the Duma and tbe army are entirely against such a 
peace and have the same conviction regarding the need of a decisive victory 
as England and France. 

It was manifest that the debates of the last ten days were of a most 
critical nature. ‘“The Chronicle’’ continues, ‘‘but only the most incomplete 
impressions of the crisis could be gained here, as the speeches of the most 
prominent members of the Progressive bloc were suppressed and foreign 
correspondents were compelled to restrict their cables to oblique hints 
regarding the nature of the discussions."’ 

The main facts revealed were that the members of the Government, with 
the significant exception of War Minister Chouvaieff, refused to meet the 
Duma; that legal prosecution was proposed against Professor Paul Milukoff, 
the formost member of the Progressive bloc, for a speech which no news- 
paper was permitted to report; that unprecedented enthusiasm greeted 
the speeches in the Duma, at a later date, of the War and Marine Min- 
isters, who pledged themselves to fight the war to a finish, and that the 
Russian Government itself later issued a communication denouncing in 
strongest terms ‘‘assured rumors regarding alleged negotiations for a sep- 
arate peace.”’ 


AMERICAN STEAMER CHEMUNG SUNK. 


While flying the American colors, the American steamship 
Chemung, bearing a cargo of cotton and steel, which are 
contraband, was sunk off Cape Gata, Spain, by an Austrian 
submarine. Advices to this effect were received by the 
State Department at Washington from the American Consul- 
General at Valencia, John R. Putnam, on Nov. 28. It was 
reported from Paris on the same date that the commander 
of the submarine gave the crew little time to leave the 
boat, insisting at the same time that the American flag be 
lowered. This was resisted by Captain Duffy and his crew 
of 35, made up of 10 Americans, including the captain, the 
others being of different nationalities. The flag was not 
lowered. The ship was shelled and then torpedoed, after 
the crew had been removed. The crew, after taking to the 
life-boats, was then towed by the submarine to within five 
miles of the Spanish coast and abandoned. The Spanish 
steamer Giner picked up the crew and landed them at Valencia. 
No loss of life is reported. The case is regarded as a parallel 
to those of the William P. Frye and the Leelanlaw. It is 
expected, as in those cases, that financial reparation will be 
made for the ship. The Chemung sailed from New York on 
Nov. 8 for Genoa and Naples, and stopped at Fayal, Azores, 
on Nov. 20. She was owned by the Harby Steamship Co. 
of New York; was built in 1888 at Buffalo, and was 327 feet 
long and of 3,062 tons gross. 


is taken by the ‘Daily 











Ten vessels were reported sunk by mines or torpedoes, in 
cable advices received Nov. 28. Their aggregate tonnage 
was about 20,000 tons. The following is the list of the 
sinkings: 

Rhona, British, 649 tons. 

City of Birmingham, British, 7,498 tons gross; a physician and three 
members of crew drowned. 

‘Belle Ile, Norwegian, 1,883 tons gross. 

Visborg, Norwegian, 1,311 tons gross. 

Christaforos, Greek, 2,345 tons. 

Mihail (Michael, 2,514 tons gross, or Mohail, 2,437 tons gross). 
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Alfred de Courcey (164 tons gross) and Malvina (112 tons gross), both 
French sailing vessels. 


The Ransgarth, British, 1,553 tons. 

The Allison or Alert, British, 

In addition, the Danish steamer Villemos is reported to 
have been captured by the Germans. 








SUGAR FROM ABROAD INTO RUSSIA FREE OF DUTY. 

The American-Russian Chamber of Commerce has issued 
an announcement to the effect that at a meeting of the 
Council of Ministers in Petrograd,'a decision was passed 
permitting the importation of sugar from abroad into Russia 
free of all duty until Sept. 1 1917. The quantity of sugar 
allowed to pass into Russia from all the frontiers is not to 
exceed twenty million poods. Sugar imported from abroad 
will be subject to the regular excise tax on sugar of 2 rubles, 
80 kopees per pood, which is an increase of 80 kopees. There 
is said to be a great demand for sugar in the Russian market 
at the present time, and an especial demand for confectioner’s 
sugar for consumption in candy factories. 








ITALY’S TAX ON WAR PROFITS. 


The following concerning a decree issued at Rome es- 
tablishing a tax on war profits in Italy, has been made 
public through the British Board of Trade: 

War Profits Taz.—The taxes on war profits have been raised, and the 
following are the revised taxes now imposed: Taxes varying from 12 to 
35% are levied on all direct war profits exceeding 8% of the capital invested, 
and on indirect war profits taxes are levied varying from 5 to 35% of the 


profit according as it amounts to from one-tenth to 3% of the ordinary 
income. 








SANTO DOMINGO PLACED UNDER MILITARY RULE. 


Military rule has been proclaimed in Santo Domingo by 
the United States Navy to suppress existing political chaos 
in the republic and pave the way for guaranteeing future 
quiet by establishing there such a financial and police pro- 
tectorate as the American Government now exercises over 
Haiti. Eighteen hundred marines will maintain order for 
the present and at least until elections are held in January. 
The officers will supervise the conduct of Government by 
native officials and disburse the customs revenues which 
American receivers have been collecting by treaty arrange- 
ment for nine years. The navy proclamation issued Nov. 29 
was put into effect without bloodshed. The following state- 
ment was given out at Washington Nov. 30 by Secretary of 
the Navy Daniels: 


Captain H. 8. Knapp, in command of the United States forces in Santo 
Domingo, reports that, in compliance with instructions received, military 
government was proclaimed by him in Santo Domingo 4 p. m. Nov. 29. 
An order regarding carrying arms or having them in possession has been 


put into effect. Payment of salaries of Government officials will be re- 
sumed immediately. 


The proclamation was well received. Conditions are reported as being 


normal and the great majority of the people regard the proclamation with 
favor. 


The press dispatches from Washington state that al- 
though no publicity had been given to the Government’s 
decision to adopt such measures, Captain Knapp’s action 
was the result of plans carefully worked out by State and 
Navy Department officials after conferences with Minister 
Russell, recalled from Santo Domingo for the purpose, and 
consideration of full reports from the naval officers on the 
scene. Captain Knapp, recently sent to relieve Rear Ad- 
miral Pond in Dominican waters, carried with him complete 
instructions for his task. 

The necessity for a drastic step has been considered since 
the overthrow several months ago of President Jiminez by 
General Arias, a strongly anti-American revolutionist. With 
Arias in control the Dominican Assembly elected Frederico 
Enriquez President, but the United States refused to recog- 
nize the new Government and withheld the balance of cus- 
toms revenues left after the regular payments of interest on 
the foreign debt. Consequently the native officials and em- 
ployees will draw their first pay since the downfall of Jiminez, 
when on Dec. 2 the American officers begin to disburse 
some $600,000 of accumulated export duties. 

Secretary Daniels explained on Nov. 30 that the form of rule 
set by Captain Knapp did not contemplate any infringement 
of the civil rights or processes of the native Government. 
The marines will maintain order and prevent revolutionary 
agitation, but the municipal and civil laws will still be ad- 
ministered by Dominican courts. 

Captain Knapp was selected for the job because of special 
fitness growing out of his service on the neutrality board. 
That duty led him into a careful study of the situation in 
Haiti and Santo Domingo. His report says that probably 
90% of the native business men and others who desire 








permanent peace on the island approve the steps that have 
been taken and those which are in contemplation. 

Upon the election of a President by the Assembly to be 
chosen in January, the United States will ask for the ratifi- 
cation of a treaty similar to that now in force with Haiti, 
providing for American supervision of Dominican finances 
and for a native constabulary officered by Americans. 








PROHIBITION OF CANADIAN FOOD COMBINES 


REGULATIONS. 


The Order in Council making it an offense in Canada to 
combine to increase the prices of the necessaries of life are 
set out in the Canada Gazette of Nov. 25. We referred 
last week to Canada’s Action in the matter. Below we print 
the regulations as given in the‘Gazette”’: 

i ele reece 
AT THE GOVERNMENT HOUSE AT OTTAWA. 
Friday, the 10th day of November, 1916. 
Present: 
His Excellency the Administrator in Council. 

His Excellency the Administrator in Council with a view to prevent the 
undue enhancement of the cost of living, is pleased, under the power in 
that behalf conferred by Section 6 of the War Measures Act, 1914, or 
otherwise vested in the Governor General in Council, to make the following 
regulations respecting the price, sale, control, storage, transport, etc., of 
the necessaries of life and the same are hereby made and enacted accord- 
ingly :— 

1 4 For the purpose of these regulations the expression— 

‘‘Council’’ means the governing body of a municipality. 

‘‘Necessary of life’’ means a staple and ordinary article of food (whether 
fresh, preserved, canned, or otherwise treated), clothing and fuel, including 
the products, materials and ingredients from or of which any thereof are 
in whole or in part manufactured, composed, derived or made. 

‘“Municipality’’ means any county, district, township, parish, city, 
town, village or other area within a province which is governed munici- 
pally by a council or similar body. 

‘*Person’’ includes natural persons and bodies corporate. 

2. (1) No persons shall conspire, combine, agree, or arrange with any 
other person ,— 

(a) to limit the facilities for transporting, producing, manufacturing, 
supplying, storing or dealing in any necessary of life, or 

(b) to restrain or injure trade or commerce in relation to any necessary 
of life; or 

(c) to prevent, limit or lessen the manufacture or production of any 
necessary of life, or to enhance the price thereof; or 

(d) to prevent or lessen competition in the production, manufacture, 
purchase, barter, sale, transportation, insurance or supply of any necessary 

ife. 

7 my Nothing in this section shall be construed to apply to combinations 
of workmen or employees for their own reasonable protection as such work- 
men or employees. 

(3) Section 498 of the Criminal Code shall, as respects necessaries of 
life only, until the repeal of this section of these regulations, be deemed to 
have been repealed. : 

3. (1) No person shall accumulate or shall withhold from sale any nec- 
essary of life beyond an amount thereof reasonably required for the use or 
consumption of his household or for the ordinary purposes of his business. 

(2) Every person who shall at any time hold any necessary of life beyond 
an amount thereof reasonably required as aforesaid, and every person who 
shall hold for the purpose of sale, whether as manufacturer, wholesaler, 
jobber, retailer or otherwise, any stock-in-trade of any necessary of life, 
shall offer for sale the said excess amount, or the said stock-in-trade, as 
the case may be, at prices not higher than are reasonable and just. 

Provided however that this section shall not apply or extend to any ac- 
cumulating or withholding by any farmer, gardner, or other person, of the 
products of any farm, garden or other land cultivated by him; nor shall any 
manufacturer, wholesaler of jobber, because of anything herein contained, 
be under obligation to sell to other than such classes of persons as are ac- 
customed to purchase from manufacturers, wholesalers or jobbers, re- 
spectively, nor shall any person be under obligation to sell otherwise than 
in accordance with the ordinary course of business. 

4. The Minister of Labour may, by notice in writing under his hand 
or that of his Deputy, require any person who operates, controls or manages 
any cold storage plant, packing house, cannery, factory, mine, warehouse, 
or other premises in which or in any part of which any necessary of life is 
prepared, manufactured, produced or held by such person for himself or for 
another, or who in any manner deals in any necessay of life, to make and 
render unto such Minister, within a time set in such notice, and such per- 
son shall make and render unto such Minister precisely as required by him, 
a written return under oath or affirmation showing in detail— 

(a) the species and amount of any necessary of life held by such person 
at any indicated time or times, including any time preceding the making 
of these regulations, where and for whom said necessary is held, and if 
held for another, upon what terms held; 

(b) the time when any or all of such necessary of life was prepared, 
manufactured, produced, acquired, or taken into possession: 

(c) the cost of such necessary of life, including all charges and expenses 
of an overhead or other nature, affecting such cost; 

(d) the price at which such necessary of life, if already sold, has been 
sold, or, if unsold, is held for sale; 

(e) such other information concerning any necessary of life as the Min- 
ister may require, including a full disclosure of all existing contracts or 
agreements which such person, or his principal or agent, may have at any 
time entered into, with any other person, touching or concerning the sale 
or resale prices of any necessary of life, or the period of time during which 
any necessary of life should be held, as bailee or otherwise, before sale or 
resale, or limiting the quantity of any necessary of life which should be 
sold to any one buyerfor combination of buyers or within any limited 
district. 

5. Whenever thefCouncil of any Municipality shall declare by way of 
resolution that in its opinion excessive prices are being demanded within 
the limits of such municipality for any necessary of life, such Council 
may, by notice in writing under the hand of its Clerk or other authorized 
officer, require any person dealing within the municipality in such nec- 
essary of life, and locally situate therein, to make and render unto such 
Council, precisely as required by it, a written return under oath or affirma- 
tion, showing in detail— 
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(a) The amount of such necessary of life held by such person for sale or 
disposition within such municipality at any indicated time or times in- 
cluding any time preceding the making of these regulations; 

(b) The time when any or all of such necessary of life was acquired, pro- 
duced, or brought within or into such municipality; 

(c) The cost of such necessary of life, including all charges of an over- 
head or other nature affecting such cost; 

(d) The price at which such necesary of life is held for sale or at which 
any sales of part of the same or of similar necessary of life have been made 
by such person within such municipality at any indicated time or times, 
including any time preceding the making of these regulations; 

(e) If, after the receipt of any such return, such Council shall consider 
that any circumstances justify reference of the return and a statement of the 
conditions to the Minister of Labor for further investigation at his hands, or 
if no return, or what the Council shall consider an untrue or misleading 
return, is made, such Council may, by way of resolution in writing expressing 
the facts and the Council’s conclusion therefrom, report to such Minister. 

6. (1) If, after the receipt by the Minister of Labor of any return made 
to him or to any municipality in purported compliance with these regula- 
tions, such Minister shall consider that any circumstances so justify, or if, 
after a return under these regulations has been required, none is made or 
none is made within the time set in the notice requiring such return or 
within such further time as the Minister of Labor may upon special applica- 
tion to him allow, the said Minister shall have power to investigate the 
business and to examine the premises, books, papers and records of the 
person making or failing to make such return, as the case may be, and, for 
those purposes such Minister may appoint an examiner or examiners and 
may authorize in writing any examiner so appointed to enter and examine 
the premises, books, records and papers of such person, and lo take evidence 
under oath or affirmation of any person who such examiner may believe 
has knowledge relating to such matters as ought to have been included 
within a proper return according to circumstances. 

(2) Every person who is in possession or control of any such premises, 
books, records or papers shall give and afford to such examiner admission 
and access thereto whenever and as often as demanded. 

(3) No person shall in any manner impede or prevent ar attempt to 
impede or prevent any such investigation or examination. 

(4) Every person in any manner required by such examiner to give 
evidence under oath or affirmation touching or concerning the matters 
committed to such examiner for investigation shall attend before said 
examiner and give evidence whenever so required. 

7. Whenever, in the opinion of the Minister of Labor, after an investiga- 
tion and examination held in pursuance of the powers conferred by these 
regulations, an offense against any of these regulations is disclosed, said 
Minister shall remit to the Attorney General of any Province within which 
such offense shall have been committed, for such action as such Attorney 
General may be pleased to institute because of the conditions appearing, 
certified copies of (a) any return or returns and resolutions of any munici- 
pality which may have been made, rendered or passed pursuant to these 
regulations and are in the possession of the Minister and relevant to such 
offense and of (b) the evidence taken on any such investigation or examina- 
tion and the report of the examiner. 

8. (1) No prosecution for a contravention or non-observance of any 
provision of these regulations shall be commenced without the written 
leave of the Attorney General for the province in which the offense is 
alleged to have been committed, expressing whether such prosecution shall 
be by way of indictment or under Part XV of the Criminal Code. 

(2) Such prosecution shall be commenced only in the county or munici- 
pality in which some or all of the necessary of life with respect to which the 
alleged offense was committed were situated at the time of the commission 
of the offense, or in the county in which the person charged resides or carries 
on business. 

9. (1) Any person who contravenes or fails to observe any of the pro- 
visions of these regulations shall be guilty of an indictable offense and liable 
upon indictment or upon summary conviction under Part XV of theCriminal 
Code to a penalty not exceeding five thousand dollars, or to imprisonment 
for any term not exceeding two years, or to both fine and imprisonment as 
specified; and any director or officer of any company or corporation who 
assents to or acquiesces in the contravention or non-observance by such 
company or corpuration of any of the provisions of these regulations shall 
be guilty personally and cumulatively with his company or corporation 
and with his co-directors or associate officers. 

(2) For the purpose of the trial of any indictment for any offense against 
these regulations Section 581 of the Criminal Code, authorizing speedy 
trials without juries, shall apply. 

RODOLPHE BOUDREAU, Clerk of the Privy Council. 








DISCUSSION ON DYESTUFFS TARIFF, DURABILITY 
OF AMERICAN DYES, &c. 


The question as to whether the tariff for dyestuffs provided 
under the recent Act of Congress was of sufficient volume 
to permit the development and expansion of American manu- 
facturers figured in the discussions of the delegates to the 
National Silk Convention in Paterson on Nov. 23. The 
belief that the ad valorem duty of 30% and the specific duty 
of 5% per pound on stipulated dyes was sufficient was 
expressed by I. F. Stone, President of the National Aniline 
& Chemical Co.; on the other hand, W. Beckers, of the 
W. Beckers Aniline & Chemical Works, held to the opinion 
that the specific duty should not exclude indigo, alizarines, 
&e., but should include all dyeimports. Mr. Stone delivered 
a lengthy address at the meeting on “The Manufacture of 
Aniline Dyes in America, the Progress Made and What is 
Promised for the Future,’’ intended to demolish the idea 
that American made colors are not as good as those of Ger- 
many or other countries; a part of the address was printed 


as follows in the “Journal of Commerce:”’ 

There is a popular impression that American manufactured colors are 
not as good as those manufactured in Europe, Germany particularly, and 
this is an impression I wish definitely to correct, in that it is not a fact, for 
the reason that the American colors are made from practically the same 
chemical formulae as the European colors and are practically the same 
products in every way, the only difference being that European manu- 
facturers, from their long experience, may get a larger yield from the same 
formulae than the newer American manufacturers, and the American costs 
may therefore be more, but this does not affect the products, which in my 
opinion are equal in every way to the products made in Europe. 





For silk manufacturers, for instance, some of the same colors which they 
used before the war, have been available since the war, viz., azo yellow, 
orange, scarlet, black, fast red, bismarck brown, nigrosine, indulines, 
Methylene blue, methyl violet, &c., therefore these colors are just as good 
now as they ever were, and tbe goods dyed from them should naturally be 
the same asbefore the war. Some of the special colors, however, such as 
rhodamine, auramine, Victoria blue, acid light blue, acid green and acid 
violet, have not yet been manufactured for the reasons I have already men- 
tioned, that is, lack of the necessary raw materials and lack of the ability 
of any one to take up everything allat once. But these colors, as I have 
already said, will, in my opinion, be manufactured before another year 
has passed. Some of these colors have, however, been imported from 
England and Switzerland, so that some of them have been available, and 
the fancy shades produced from them have therefore been more or less 
obtainable. 

In addition to these analine products for silk dyeing, such vegetable 
dyes as logwood, indigo, gambier, &c., have been obtainable, so that 
speaking generally the silk manufacturers have been able to secure prac- 
tically all the staple products which they used for their purpose, and are now 
in a very satisfacuory condition as to their dyestuff supplies. 

For woolen manufacturers we are now able to supply chrome colors 
suitable for men’s wear, sweaters, heavy woolens, &c.,in black, clue, brown, 
green, yellow and red, which are practically equal as to fastness to any colors 
which have heretcfore been manufactured in Europe, and for ladies’ dress 
goods, piece dye worsteds, carpets, worsted yarns, &c., we are able to fur- 
nish some acid colors in practically every shade, which are in every way 
equal to European colors. 

For cotton goods we are able to furnish sulphur black, suitable for all fast 
work except bleaching, practically all direct colors suitable for all cotton 
work except a small proportion of wash fabrics such as shirtings, and basic 
colors such as blue, red, brown and green for printing, &c. 

For leather and other industries we are also able to furnish practically 
every color which is needed. 

Therefore, the whole situation is at present very satisfactory, and as I 
have said, every American consumer should be able to obtain practically 
everything he needs for next year. 

I might say that it has been particularly misunderstood by the public 
that American colors are not as fast as European colors were, and it seems 
to be the custom now for saleswomen and others in the stores, as well as 
the garment dyers, to specifically state that they do not guarantee colors, 
because they are no longer able to get the foreign colors, and I wish .o say 
in this conneccion that as far as I know, no manufacturer or retailer has 
ever guaranteed colors even before the war, although this fact may not 
have been mentioned, and the unly reason it is mentioned now is through a 
misunderstanding of the situation. Such fancy colors as ladies usually 
want in silk, worsteds, &c., such as pinks, light blues, light greens, helio- 
trope, &c., were never fast, and as far as I know there have never been any 
colors which would dye them fast, In any event, the word ‘‘fast’’ is more 
or less a misnomer, as a color which is absolutely fast to everything, such as 
washing, fulling light, exposure, alkalies, acids, &c., is practically unknown, 
so it is only comparative fastness which is meant in speaking of fast colors, 
and to this extent the present American colors, such as they are, are just 
as fast as the same colors made in Europe. There are some colors called 
vat colors, which are unusually fast in the above connections, but they are 
not manufactured in this country and have never been used to any large 
extent for light shades. For all ordinary fastness we are now able to fur- 
nish colors for cotton, wool and silk in blacks, blues, browns and some other 
shades, so that the question of fastness is no longer a question, and it is 
usually only mentioned by customers who have the wrong impression of 
conditions. 

In connection with the high prices now charged by American manufac- 
turers of colors, many consumers are under the impression that this is 
because of the high cost of manufacture here as compared with Europe, 
but as a matter of fact the reason is the abnormal conditions, in tha: the 
raw materials used for the manufacture of colors, like benzole, for instance, 
are very much higher than normally, being used fcr explosives and other 
war purposes, and this high cost of raw materials, together with the high 
cost of labor, under the present conditions, is what causes the high prices 
for American colors, and by the way these high prices also rule in Europe, 
as is shown by the extremely high prices asked for such colors as have been 
brought over from Germany by the submarine Deutschland, and other colors 
which are being imported from Switzerland, the prices on all of these im- 
ported colors being higher even in proportion than the American colors. 
Whenever normal conditions again prevail and raw materials and labor are 
at normal costs, then the prices of American colors, as well as European 
colors, will resume the normal figures. In any event even American manu- 
facturers who buy dyestuffs have no reason to complain of the high cost, 
because they, on tneir part, have in most cases advanced the cost of cheir 
products more than the proportionately higher cost of dyestuffs, as the cost 
of dyestuffs as a general rule is a very small percentage of the cost of manu- 
factured textiles, either wool, cotton or silk, and American textile manu- 
facturers to-day are more prosperous as a rule than they ever were. 

In conclusion I wish to call special attenticn to the three important points 
in my remarks: 

First. That the colors made in America are fully as good in every way as 
those made in Germany or any other country. 

Second. That we are able to furnish colors for most purposes which are 
fully as fast as German or other Europeean colors, and there is therefore no 
excuse nor reason for people not being able to get these fast colors on such 
materials on which they formerly required fast colors. 

Third. The definite answer, in connection with the manufacture of dye- 
stuffs in America, is, therefore, as you will understand from these remarks, 
that the present condition of the dyestuff supply is very satisfactory, and 
the future outlook is still more satisfactory, in that we will make more col- 
ors, and everything indicates that the larger part of the business will re- 
main in the hands of American manufacturers even after the war, instead 
of in the hands of European manufacturers, who in former years have had 
a practical monopoly of this] business. 








STATE INHERITANCE TAX DEDUCTIBLE IN FIG- 
URING FEDERAL INHERITANCE TAX. 

A ruling to the effect that State inheritance taxes are de- 
ductible from the gross estate of a decedent in determining 
the tax under the Federal Inheritance Tax Law was issued by 
the Treasury Department under date of Nov. 17. We 
quote the decision below: 

(T. D. 2395.) 


Treasury Department, Office of Commissioner of Internal Revenue, 
Washingion, D. C., Nov. 17 1916. 
Collector Internal Revenue, Pittsburgh, Pa. 
Sir—Replying to your letter of the 14th inst. inquiring whether State 
inheritance taxes are deductible"from the gross estate of a decedent in de- 
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termining the Federal tax due under Title II of the Revenue Act of Sept. 8 
1916 you are informed that among the deductions from the gross estate 
specified in Section 203, paragraph a, sub-paragraph 1, of the above- 
mentioned Act is the item ‘‘such other charges against the estate as are 
allowed by the laws of the jurisdiction, whether within or without the 
United States, under which the estate is being administered.’’ 

Since it does not ap~sar open to question that State inheritance taxes 
are a primary charge against an estate and allowable as credits to execu- 
tors and administrators in every State imposing such taxes, they are clearly 
deductible from the gross estate of the decedent whose property and 
interests are liable to the Federal tax imposed in Title II of the Act of 
Sept. 8 1916. Respectfully, 

W. H. OSBORN, Commissioner of Internal Revenue. 

Approved: BYRON R. NEWTON, Acting Secretary of the Treasury. 








REMEDY FOR OVER-EXTENSION OF MUNICIPAL 
CREDIT RESTS IN SOUND LEGISLATION. 


In our issue of Oct. 7 we gave considerable space to the 
various addresses and reports presented at the annual con- 
vention of the Investment Bankers’ Association of America. 
The pressure on our columns, however, prevented extended 
reference to all of the reports, one from which but a brief 
extract was made being that of the Municipal Bond Commit- 
tee. Since the subject is an important one, we take occasion 
to refer here to the report more at length. William G. 
Baker Jr., Chairman of the Committee, submitted the 
report in which it was observed that ‘“‘municipal bond legis- 
lation has never received the attention which its importance 
demands.” ‘‘Billions of dollars of bonds of this character,”’ 
he noted, “are now outstanding—the total net indebtedness 
of States and municipalities, according to the best figures I 
ean get at the close of 1915 being approximately $4,350,000,- 
000.”’ Many millions of it, he added, ‘‘to-day represent the 
cost of improvements which have long since been thrown into 
the scrap-heap, so that the credit and taxing power which 
should be available for present needs is being drained to pay 
for the deficit of former generations.’”’ ‘Strong as that 
credit is to-day,’’ the report continued, ‘‘we know that there 
is a limit to sucb methods of financing, and that it is precisely 
at the time when the credit seems strongest that the danger 
of its over-extension is greatest.”’ The following further 
extract is taken from the report: 

It seemed to your committee that in a large measure the remedy lies in 
sound legislation. The statute is to the municipal bond what the mortgage 
is to corporate bonds. Acting as an association, whose members have 
sold, and are selling, the municipal bonds of the country, we aim to protect 
the high security which these bonds undoubtedly have, to make the Ameri- 
can municipal bond not only the best seller to-day, but the safest security 
possible—tomorrow and always. 

The most familiar safeguard against municipal borrowing is that of the 
debt limit. The tax limit found in a few States is also intended as a safe- 
guard, although its effect is frequently the increase of long-term indebted- 
ness, because of the inability to meet present needs out of the tax levy. 
The debt limit alone has proven to be not altogether a satisfactory safe- 
guard. It furnishes no protection against long term loans, and no pro- 
vision for actual liquidation. 

When a city is well within its debt limit, the officials for the time being 
may incur a debt for any purpose, extending its payment beyond its needs, 
until some years later the city finds itself burdened with the debt of a former 
generation and prevented by its debt limit from meeting its imperative 
present needs. The prompt and effective liquidation of indebtedness 
should be the first consideration—to make each generation pay its own way. 
Unfortunately, in a very few States have there been any real effective 
measures taken to compel such payments of bonded debt, and the gradual 
accumulation of unpaid debts creates a politically effective demand for 
increase in the debt limits. We should, in fact, commence at the other 
end. Proper financing is of more importance than debt limits, and proper 
financing in the issuing of bonds means first and always the complete liqui- 
dation of every debt well within the life of the improvement for which it was 
incurred. 

Your Committee has sought during the past year to emphasize the im- 
portance of this particular phase of municipal legislation, and it is perhaps 
one of the most difficult points to overcome with the average municipal 
official. When it is done, however—when the taxpayer of to-day is made 
to pay for the full enjoyment realized by him from municipal improvements 
—the debt limits will rarely be reached. The evil to be combated is a 
very real one—the inevitable desire to get something for nothing, to brorow 
on the credit of posterity for our own comforts and luxuries—a desire to 
which political officials are very prone and taxpayers nothing loath. 

Before leaving the question of limits, your Committee desires to call 
attention to the practice which unfortunately still cbtains in some States, 
of limiting the tax levying power referred to above, which legislatures 
have intended as a safeguard against increase of debt. This seems to your 
Committee so thoroughly out of date that further comment here is perhaps 
unnecessary, except to urge you, whenever possible, to use your best 
endeavors to show how utterly illogical and costly such provisions are. A 
large buyer of municipal bonds called to the attention of your Committee 
@ provision on this point contained in the statutes of Ontario, which we 
think important enough to embody in this report, that it may be of use to 
members in dealing with a situation where it might not be possible to obtain 
the total abolition of the tax levying limit: 

(1) Subject to Sub-section 13 of Section 397, the council of every 
municipality shall in each year assess and levy on the whole rateable 
property within the municipality a sum sufficient to pay all debts of the 


corporation, whether of principal or interest, falling due within the year, 
but shall not assess and levy in any year more than two cents on the dollar 


-on the assessed value of such property according to the last revised assess- 


ment roll, exclusive of school and local improvement rates. 

(2) If the aggregate amount of the rates necessary for payment of the 
current annual expenditures of the corporation and the principal and 
interest of such debt exceeds the rate mentioned in Sub-section 1, the coun- 
cil shall assess and levy such further sum as may be necessary to discharge 
such debts, but shall not contract any further debt until the annual rates 
are reduced to that rate.”’ 


This suggestion of what mizht be called ‘ta protected tax limit’’ is made, 


‘not because we think it desirable, but because it is an improvement over the 





laws creating tax limits which now exist in some places, and we think should 
only be suggested where it is absolutely impossible to secure the total aboli- 
tion of the tax limit. 

None of us, as investment bankers, are averse to municipal borrowing. 
We are, however, averse to reckless borrowing and we are very keenly 
concerned in municipal paying and in the security back of the bonds 
which we sell. And it is right here that every member of the Association, 
certainly every one who is at all interested in municipal bonds, has a large 
field of active endeavor, to so urge in our dealings with municipal officials 
the importance to pay as they go as to make it fashionable with all issuing 
municipalities. 

We know that municipal credit is high, and we can gauge the credit of 
a particular municipality, first, by its present low debt rate, and, second, 
by its general character and record. In the last analysis the latter security 
is the best, and the low debt rate is of value only in so far as it represents 
the conservative character of the municipality. What we want is a more 
permanent and amore general security—the security of apermanent policy 
written into our State constitutions and statutes, which shall insure the 
— of municipal debt and prevent the gradual piling up of that 

ebt. 

Added importance attaches to these facts when we remember how rapidly 
municipal authorities are enlarging governmental functions. In many 
communities we see them not only owning and operating the water systems, 
but acquiring the gas and electric light, and in some cases street railway prop- 
erties. The more borrowing the municipality does, the more important 
it is that it be done well. So that the first point which your Committee 
has endeavored to emphasize during its work of the year, and desires to 
impress upon this convention, is the importance of limiting the life of the 
bond to the probable life of the improvement. 

This brings us to discuss very briefly the serial bond. It is gratifying 
to record here the previous work done by the Association as a whole and 
through its individual members in emphasizing the importance of the 
serial bond. Your Committee believes that this work is beginning to bear 
fruit and this form of bond is becoming more and more popular, not only 
with the buyer but with the issuing municipality. There has been a great 
deal written in favor of the serial bond and its importance has been empha- 
sized time and again on the floor of our conventions, the emphasis fre- 
quently being laid on its lower net cost to the tax-payer. Making due 
allowances for exceptional cases, there can be no question but that the 
average municipal sinking fund has been poorly kept, that its rate of yield 
is frequently less than the rate of interest on the bonds, and that occasion- 
ally it is diverted or aissipated. The fact is that a great many long-term 
bonds are not retired out of the revenues at maturity. They are refunded 
in whole or in part and the debt extended beyond the original authorization. 
But when all has been said on both sides of the question, there remains the 
primary and simple fact that if a municipality can borrow without extra 
cost in such a way that it will be able to meet its debt at maturity, then 
there is no reason whatever why it should try to borrow in any other way. 

We think the investment banker of the last generation was probably 
largely responsible for the long-term bond. Only a few years ago many 
of us felt that such issues were more desirable as investments and we were 
willing to pay more for them. The education of recent years, however, 
has been in favor of a wiser policy. 

The second point on which your Committee desires to lay emphasis, 
therefore, is to urge a continuation of the efforts which we have been 
putting forth for several years in favor of the serial bond. 

You are all familiar with the increasingly large amount of bonds which 
are being sold by counties, or districts thereof, for the purpose of improving 
the roads. There are perhaps more country road bonds on the market at 
present than at any time in the history of the country. 

In issuing these bonds, the county authorities, sometimes because of the 
statutes, sometimes because of the attitude of the tax-payers, have made 
the bonds practically protected only by the property in the district of the 
county in which the roads are built. It seems to us that this is unwise and 
costly. Why should a county not borrow its funds at the cheapest possible 
rate? They have no intention of avoiding payment—therefore, why not, 
instead of making it a semi-county bond, create a direct and full county 
obligation? In most cases this would mean a real saving in the rate at 
which the money would be loaned and the county would be benefited to that 
extent. In fact, we understand that this practice now obtains right here 
in your own State of Ohio. 

Your Committee endeavored to obtain reliable data regarding the 
probable life of the roads which are being built in various sections of the 
country from the proceeds of these road improvement bonds. This inves- 
tigation developed the fact that the Highway Commission of the State of 
Tennessee has in preparation a pamphlet in which the condition of the 
roads built from bond issues would be thoroughly analyzed. We are 
advised that this information will not be ready for distribution prior to 
the first of next year. There has also been issued by the National Depart- 
ment of Agriculture a booklet entitled ‘‘Highway Bonds,” being a compila- 
tion of data and analysis of economic features affecting the construction 
and maintenance of highways financed by bond issues, which we commend 
to the members of the Association. We have also found that some counties 
are issuing their bonds with special tax provisions for the maintenance of the 
roads built with the proceeds and that the results where this is done have 
proven satisfactory. Unfortunately, this provision is not made in all 
cases, but the general attitude of the country toward road bonds is certainly 
improving. 

With the idea in view of carrying to a definite conclusion, at least in 
some small degree, this improvement in bond legislation, your Committee 
had prepared by counsel a suggestive draft of a municipal bond Act to be 
used, not as a model, but as a working basis for statutes, to be adapted to 
the constitutional requirements and needs of the different States. As the 
title indicates, this Act was not a model in the sense that it was suitable 
for every particular locality, but that it contained essential provisions and 
safeguards for sound municipal financing. I will not read a copy of this 
draft, as copies are available. 

Your Committee also began the preparation, with the assistance of 
counsel, of a pamphlet embodying the general particulars governing bond 
issues. In it we attempt to show the evils to be cured and remedies to be 
applied. We endeavored to poiat out to municipal officials the better 
way for them to issue their bonds, and as far as possible to point out to 
them that it was to their interest to observe the ordinary conventions, and 
demands, which municipal bond buyers make, believing that they would 
ultimately see that it was greatly to their advantage to so create their 
ponds from the beginning of the proceedings as to make them most desirable 
and most marketable. This pamphlet will be ready for distribution, your 
Committee hopes, in the near future. No plan has been decided upon as 
the best one through which to have it reach its final destination. It willin 
due time be published in full in the ‘‘Bulletin."’ 

I said in the beginning that it seemed to your Committee that “‘in a large 
measure” the remedy for the ills of municipal financing lies in sound legisla- 
tion. I want to emphasize the words “in a large measure,”’ because in a 
very real sense the remedy also lies with the members of this Asscciation in 
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their attitude toward municipal bond issues. Your Committee certainly 
has no desire to iadicate to the individual members of this body whether 
in any particular case e municipal bond is sufficiently safe for them to buy. 
What we are urging is ag’.inst sucn an enthusiasm for business as will allow 
us to sanction a loan by a municipality when many, or all, of the safeguards 
whick should be thrown around the loan, are lacking. There is nothing 
which will so impress upon the minds of municipal officials that their laws 
are wrong, that their sinking funds are ill-kept, that taeir methods of 
handling municipal accounts are out of date, as for representative invest- 
ment bankers to refuse to handle their bonds. The medicine may not 
be pleasant for them to take, and it may be costly for us togive, but in the 
final analysis it is better for both them and us. 

With the hope that some legislation of this character, which might be 
regarded as a model for other States to follow, could be passed, an earnest 
endeavor was made to enact a new municipal bond law for the State of 
New York, but unfortunately at the last moment the bill failed of passage. 
We believe, however, that as a result of the sentiment for the bill, or a 
similar one, which was developed, that it will be possible in the near future 
to carry this program through. In the State of New Jersey a new municipal 
bond law was enacted, which, while not in any sense ideal, your Committee 
feels was a decided step forward, perhaps the most striking advance being 
the substitution of a single statute governing the issuing of municipal bonds 
for the hundreds of individual laws previously on the books, many of them 
conflicting or uncertain. We believe that with a few amendments, which 
the practical working out of the law will probably make necessary, the law 
will greatly improve the issuing of municipal bonds in that State. 

Your Committee has been gratified by the number of requests from 
various municipalities throughout the country for information which would 
be helpful to them in improving their municipal bond statutes. These 
inquiries have been handled by the counsel or by the member of the Com- 
mittee most closely in touch with the situation involved. In one State a 
member of the Committee was requested to be present at a meeting of the 
League of Municipalities for the State, in which the League requested that 
we submit to them a form of Act providing that all their bonds should be 
issued in serial form. Another interesting illustration of this is the effort 
at this time being made by members of the Association in Texas to create 
a sentiment in that State for a radical change in its municipal bond laws. 
We were advised only yesterday that the idea of making the maturity of 
bond issues, especially road bond issues, more nearly correspond with the 
life of the roads, is meeting with general approval and the serial bond is 
also looked on with favor. A number of other instances could be cited, 
all of which point in the one direction: that the constant work of our 
members is gradually beginning to tell. 








THE COST OF COAL. 

A summary statement of all the elements entering into 
the cost of coal, with some special discussion of the resource 
cost, was furnished in a paper presented at the American 
Mining Congress at Chicago on November 14 by George 
Otis Smith and C.JE. Lesher of the United States Geological 
Survey. In submitting the treatise the authors of the 
paper announced that it was not the purpose of this analysis 
of costs to offer any cure-all for the high price of coal; any 
one who is at all cognizant of the trend in price of labor 
and material can see, they contended,-little hope of relief 
in lower costs for these items. Any study of costs in the 
coal industry, they added, finds its point in the question 
not who, but what fixes the price of coal. The cost of 
mining coal, like the cost of living, is increasing. Exact 
mining costs, however, to quote further from the paper, 
cannot be determined until the operators have accomplished 
their reform of standardizing accounting. Study of present 
conditions in the coal mining districts fails to encourage 
the idea of Govermental operation of the 7,000 coal mines 
in this country, Messrs. Smith and Lesher state, ‘“‘more 
in line with the trend of public sentiment in the last decade, 
however,’’ (we quote again from their observations) ‘‘is 
Governmental control in the interest of the consumer by 
regulation of prices, and to judge from the facts of experience 
in the regulation of transportation of other public utilities, 
the public coal commissions will be given sufficient discre- 
tionary powers to safeguard the interests of producer and 
consumer alike, and even mandatory requirements, either 
legislative or executive, will be subject to judicial review.”’ 


A large part of their remarks follow: 

The price of coal is a matter of vital concern to the average citizen. 
No less important, however, is the question what our coal actually costs 
to produce and the interest in this subject is typical of the popular interest 
in the large productive enterprises of the country. 

The consumption of ccal in the United States for heating and cooking 
s between 1 and 1% tons per capita. A careful estimate for 1915is 1.1 
tons, which happens to be identical with the figure determined for similar 
consumption in Great Britain in 1898. This non-industrial consumption 
is greatest in cities and in this city of Chicago in 1912 it was nearly 2 tons. 
Of course every citizen indirectly pays for his share of the total consumption 
which last year amounted to 4.6 tons per capita. 

Again it may be that because to a larger degree the cost of metals is 
charged to capital outlay rather than to the operaing expense of life, we 
appreciate less keenly the unit price of these materials that are not immedi- 
ately consumed with the using. At any rate, public opinion is more 
easily brought to a high temperature by considering the price of coal than 
by considering the price of any other product unless we except gasoline, 
recent discussion of which has been almost explosive. 

Looking backward as well as forward, one need not be an alarmist to 
suggest that in the whole field of productive business the coal industry 
seems the one most likely to be threatened with Government operation. 
The foodstuffs are produced on land owned and operated by the millions, 
and so far as the production of the raw material for them is concerned, 
‘‘monopoly”’ is an unknown word, but when we think of coal, terms like 
‘‘barons’’ and ‘‘trusts’’ instinctively come to mind. For these reasons 
the determination of certain facts connected with coal production and the 
analysis of the cost elements that enter into the price of coal constitute 
a timely subject for discussion, 
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To-day high prices are being received for coal by those who are able 
to produce and deliver more than their outstanding contracts require. 
In other words, a few traders may be able and willing to capitalize the 
urgent necessity of the consumer and their own ability to deliver. The 
premium for fuel now being paid generally by the consumers of the country 
and by such traders as have been caught short in their contracts is in reality 
not properly chargeable to cost of coal but to cost of car and labor shortage, 
just as in the times of stress accompanying labor troubles the premium paid 
by their consumers is a part of the price the country pays for strikes. 

Four general items of cost must be considered as normally contrloling 
the price of coal to the consumer—resource cost, mining cost, transportation 
cost, and marketing cost. Under usual conditions each of these items 
includes a margin of profit which may seem either excessive or inadequate, 
according to your point of view. Yet an unbiased consideration of these 
cost items is absolutely essential as a preliminary to the decision by the 
public whether we are buying coal at a fair price, and if not why not. 
As long as it is the popular view that the price of coal is made up of one 
part each of mining costs and freight costs to two parts each of operator’s 
profits and railroad dividends, with the cost of a certain amount of needless 
waste on the side, the demand for investigation will continue, and in so 
far as there is any element of truth in this view, legislative action is justified, 
even though the prescribed reform may approach the extreme of public 
ownership and operation of mines and railroads. 

As the initial item of cost, the amount charged against the marketed 
product as the value of the coal in the ground, which for brevity may be 
termed the resource cost, is perhaps the item most often overlooked by 
the coal consumer, and for this reason that phase of the subject will be 
fully considered after the other items are treated. 

The icem of cost first to be considered represents that part of the value 
given to the ton of coal by the mine operator and the mine worker. This 
may be termed mining cost, but it must include the operator's sel.ing costs 
and other overhead expenses as well as the mining costs proper which 
include the larger expenditures for wages, supplies, and power. This 
cost plus the resource cost—the royalty or depletion charge—and the 
profit or loss on the sale make up the value at the mine mouth. The mining 
cost varies not only between mines of different companies in separated 
fields but even between adjacent mines of the same company in the same 
field. Both nature and man contribute to such variation. 

It is not practicable to assign a very exact figure to the mining cost— 
the census of 1909 indicated an average of $1 a ton for bituminous coal 
and $1 86 for anthracite, but these figures are believed by some operators 
to be too low. It is possible, however, to show in a general way the dis- 
tribution of this item; the cost of mining is divided between labor, 70 to 
75%; materials, 16 to 20%; general expense at mine and office and insurance, 
2 to 4%; taxes, less than 1% to 3% for bituminous coal, and 3 to 7% for 
anthracite; selling expenses, nothing to 5%; and recently to these items 
has been added the direct and indirect cost of workmen’s compensation 
which may reach 5% for bituminous coal. The charges for labor, material, 
and general office expenses are easily understood, as is also a charge for 
depreciation of plant and machinery; but taxes and selling expenses are 
important items that may be overlooked by the casual observer. Some 
figures recently published show that the taxes levied in West Virginia 
last year on coal lands and coal-mine improvements—that is, on the in- 
dustry as a whole—were equivalent to nearly 3 cents per ton of coal pro- 
duced, which is doubtless fully as much as the profit made by many of 
the operators in that State. 

The cost of selling coal is nothing for the companies that use their own 
product, including the Steel Corporation and a large number of others, 
and is little or nothing for the producers who sell nearly all their coals to 
such large consumers as the railroads. Companies that produce coal for 
domestic use and the general run of steam trade must figure on a selling 
cost as high as 10 cents or more per ton, the cost depending on the extent 
of their business. The average selling cost for bituminous coal is probably 
5 to 10 cents a ton, and for anthracite the usual charge of sales agencies is 
reported as 10 cents a ton for steam sizes and 15 cents for the prepared sizes. 

To help toward a realization of the magnitude of this transportation 
item, it may be pointed out, first, that all but 14% of the output of the 
country’s coal mines, aggregating 532 million tons, is moved to market 
by rail or water, and second, that nearly half of the bituminous coal (47% 
in 1915) and more than two-thirds of the anthracite (71% in 1915) is 
shipped outside of the States in which it is produced. 

As has already been suggested, the transportation rate in force from 
any coal field to any market can readily be learned by the consumer who 
wishes to figure this item in the cost of the coal he buys. Therefore 
in the present general consideration of the subject it is sufficient to state 
the average value of this item. In the interstate traffic, both rail and 
water, bituminous coal probably pays an average freight of nearly $2 
per ton. In other words, the transportation costs more than the product 
and, as some parts of the country are just now learning, is sometimes 
more difficult to obtain. The value of coal like the value of so many other 
commodities, is a place value. 

The average freight charge on anthracite is higher than that on bitumi- 
nous coal, first because the rates are higher and second because according 
to the reports of the Interstate Commerce Commision, all movement 
considered, the coal is carried a greater distance. 

The cost of handling the coal, exclusive of freight, from the time it 
leaves the producer until it is in the consumer's fuel bin, may be termed 
the marketing cost. It can readily be seen that a large part of the coal 
produced is not subject to this cost for most large users of steam coal, 
such as the railroads and the coke manufacturers, place contracts directly 
with the producing companies or their selling agencies and buy in the 
open market only when their needs exceed the deliveries under their con- 
tracts. Much of the coal, however, both anthracite and bituminous, 
passes through the hands of a wholesale dealer or jobber before it is received 
by the retail dealer who puts it in our cellars or in the bins of a power plant. 
Coal that gets a long way from the mine may pass through many hands 
before it reaches the consumer, and it not only pays commissions all along 
the line but is subject to shrinkage and deterioration, both of which enter 
into the final selling price to the consumer. Brokers are usually satisfied 
to make a gross profit of perhaps 10 cents:-a ton, but as several brokers 
may make a “‘turn over’ on the same car before it is unloaded this element 
of cost may be several times that amount. 

About half of the anthracite and around 15% of the bituminous coal 
is retailed in less than carload lots, and the greatest number of individuals 
are directly concerned in the marketing of this portion, regarding the 
profits on which there is the widest divergence of opinion. The margin 
in the retail business between cost on cars and price delivered is between 
$1.25 and $2 a ton and is not more than enough to give on the average 
a fair profit. The shrinkage and, in part, the deterioration are together 
seldom less than 1% of the weight and may exceed 4%, and the retail 
dealer also must provide in his selling price for uncollectible accounts. 

Advertising is a large expense—in part carried by the retailer directly 
but all borne by the industry. The largest single item in the cost of 


retailing is of course that representing the labor of handling and the local 
cartage, which together make up about half the marketing cost. 
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There now remains to be considered the first major item, or the resource 
cost, which is what the operator has to pay for the coal in the ground— 
the idle resource, which he starts on its career of usefulness. This cost is 
expressed as a royalty or a depletion charge. 

One of the latest leases by a large coal-land owner provides for the 
payment of 27% of the selling price of the coal at the breaker. This 
percentage is therefore not only a royalty figured on tae mineral resource, 
but also a commission based on the miner's wage. To bring this right 
home to you and to me, it may be said that the practical result is that if 
the anthracite we burn in our range this winter happens to come from 
that particular property, we will pay fully $1 a ton into the treasury of 
the city trust that owes its existence to the far-seeing business sense of 
a hard-headed citizen of Philadelphia. Whether such a royalty is excessive 
or not, the fact remains that this is the tribute paid to private ownership. 

The present average rate of royalty on anthracite is probably between 
32 and 35 cents a ton on all sizes, which is from 12 to 14% of the selling 
value at the mine. The minimum rate (about 10%) is found in some old 
eases, and the maximum (20 to 27%) in leases made in the last five years, 
R. V. Norris states that in the late sixties, when the annual output of 
anthracite was around 15,000,000 tons, royalties were 8 to 10 cents a ton 
on prepared sizes, but that no charge was made on the smaller sizes. In 
the seventies the rate rose to 25 cents on prepared, one-half that on pea, 
and one-fourth on smaller sizes. By the middle eighties, when the output 
was a third what it is now, the rate was about double that of the seventies 
—that is, 40 to 50 cents on thelarger siz2s and 5 to 10 cents on the smaller 
sizes. The tendency is still upward by reason of increases in the rates 
for intermediate sizes and the operation of royalty rates based on a per- 
centage of the selling value, an increasing quantity. Figured on the 
output from the Girard lands, which is nearly 3% of the total production, 

e gross return to the estate from its coal lands is over 50 cents a ton. * 

Nor is the increase in value of anthracite lands any less striking. At 
the beginning of the last century, as stated by Mr. Norris, the great bulk 
of these lands were patented by the State of Pennsylvania for $2 to $4 
an acre; in the middle of the century the price of the best land rose to $50, 
and in 1875 even to $500. Now $3,000 an acre has been paid for virgin 
coa' land, and little is on the market at that. In considering these increases 
in land values, the effect of interest and taxes must not be overlooked. 

Should you be interested in summing up all these various costs and 
striking a balance between labor’s share and capital's return, you would 
find that the mine worker, the trainman, and the wagon driver together 
receive ful-y half of the price of the anthracite delivered at your house, 
and ‘he same three classes of labor receive not less than ha!'f the price paid 
by the average consumer for the cheaper soft coal. In a similar manner 
the average return on the capital invested in land, mining plant, railroads, 
and coal yard may be roughly calculated, with the result that landlord, 
bcndholder and stockhoider of coal company and railroad together receive 
about $1.15 from the ton of anthracite and only 50 to 75 cents from the 
ton of bituminous coal, and of either ot these amounts the mine cperator’s 
share is only a small fraction. 

It is not the purpose of this analysis of costs to offer any cure-all for 
the high price of coal,yet some comment on the facts presented may possess 
value. At least certain lines of approach can be pointed out as not very 
promising. For example, anyone who is at all cognizant of the trend 
in price of labor and material can see little hope of relief in lower costs for 
these items. Furthermore, observation of the advances made in mining 
methods in the last decade or two affords slight warrant for belief in any 
charge of wasteful operaticn. As consumers of coal we might do well 
to imitate the economy now enforced by the producers in their engineering 
practice. In the Northern Anthracite field machine mining is extracting 
coal from 22 and 24 inch beds, and throughout the anthracite region the 
average recovery cf coal in mining is 65%, as against 40% only 20 years 
ago. Nor are the bituminous operators any less progressive in their con- 
servation of the coal they mine. 

Yet it must be remembered that conservation of a natural resource 
though it will undoubtedly be of direct economic benefit in the future, 
is not essentially a cheapening process; in fact, these increased recoveries 
of coal have in large part become possible only because of a higher market 
price. And, following further this line of thought, we may say that the 
increased safety in the coal mines that has come through the combined 
efforts of the coal companies, the State inspectors, and the Federal Bureau 
of Mines necessarily involves some increase in cost of operaticn, but the 
few cents per ton thus added to the cost is a small price to pay for the 
satisfaction of having the stain of blood removed from the coal we buy. 
That form of social insurance which is now enforced through the work- 
men's compensation laws alone adds from 2 to 5 cents a ton to the cost of 
coal. 

In the item of transportation perhaps the most promising means of relief 
is that of reducing the length of haul. Though many a consumer's prefer- 
ence for coal from a distant field over that from a field nearer home is 
based on special requirements, the deciding element in the preference of 
other corsumers is simply the. price, and this in turn may be largerly due 
to a differential freight scale, which is thus not in the public interest if 
we admit the premise that it is wasteful to burn coal in hauling coal into 
coal districts or past such districts, except in so far as quality requirements 
absolutely da@mand the long-haul coal. The recent eastward movement 
of. the higher-grade coals, in part caused by the export demand, may 

involve some increase in the average length of haul and thus in the trans- 
portation cost of coal not exported, but on the other hand this enforced 
adjustment may lead some consumers to discover nearer home sources of 
coal equally well suited to their purposes. 

Reducticn in marketing costs is a reform so close to the consumer that 
he should be able to find for himself whatever relief is possible. Professor 
Mead, of the University of Pennsylvania, is authority for the statement 
that the delivery of coal is costing the dealers 50 cents a ton more than is 
necessary . 

There only remains, therefore, the first item of all—the value of the 
coal in the ground, or rather the return which the land-owner is asking 
for this natural resource. The fortunate holder of coal land, whether a 
very human individual or a soulless corporation or a large trust estate 
administered for benevolence only. is likely to endeavor to get all that 
the traffic will bear. Especially in the possession of a limiced resource 
like anthracite, the tendency has been and will continue to be to increase 
royalties as the years pass, and the only penalty imposed by the State for 
high royalties seems to be high taxes, which too often, indeed, serve to 
justify the high resource cost put upon coal in the ground. Finally, 
in considering royalty rates or depletion charge we must not overlook the 
interest that accumulates throughout the period between the purchase 
of the coal land and the removal of the last ton of coal. 

In placing a value upon the Choctaw lands some years ago the ‘‘Geo- 
logical Survey"’ figured the aggregate royalties at current rates as 160 
million dollars but if that amount of royalty were to be collected through 
the six or seven centuries required for mining the two thousand million 
tons under this land, the present value of the land would be only 6% million 
dollars if purchased by the Federal Government or only 4 million if pur- 
chased by the State of Oklahoma, and even less if the project were financed 





by a corporation that would need to issue 6% bonds. Such is an illustrae 
tion from actual experience in coal-land valuation—the 4 or 6 million 
dollars invested in these Oklahoma coal lands now would require a final 
return of 160 million dollars in royalties to balance the account. 

More recently Mr. Cushing the editor of ‘‘Black Diamond”’ has figured 
the cost of a monopolistic control of the available coal resources east of 
the Rocky Mountains on the basis of the United States ‘ Geological Survey”’ 
estimate of two million million tons. At a valuation of coal in the ground 
of only 1 cent a ton, which as he stated is less than has been paid for large 
holdings, this deal would require a capitalization of 20 billion dollars, 
and the fixed charges on the bonds of this United States Coal Corporation 
would require an interest charge alone of $2 a ton against a production of 
600 million tons a year. Mr. Cushing characterizes such a financial 
undertaking in mild terms as hopelessly impossible, and yet his figures, 
which do not include taxes, are most enlightening as affording some measure 
of the cost of possessing an undeveloped resource. Incidentally, these 
startling figures furnish a strong argument for the present policy of the 
National Government in retaining ownership of the public coal lands, 
at least up to the time when the market conditions justify the opening of 
a mine and then either leasing or selling a tract only large enough for 
that operation. The consumer of the next century simply cannot afford 
to have private capitalists invest to-day in coal land for their great grand- 
children to lease. 

The burden that seems evitable under unregulated private ownership 
of a natural resource like coal is that because the lands containing these 
national reserves of heat and power are taxed and because the individual 
or corporation properly charges up interest at current rates on his large 
holding. the consumer must pay a resource cost which takes into account 
the long period of undevelopment. Even the high rates of royalty on 
the lands of the Girard Estate may be found less excessive than they 
seem if a century's taxes and interest charges are figured. Yet the fact 
remains that the royalty for anthracite represents a much larger pro- 
portion of the cost of the mined coal than any bituminous royalties. More- 
over, we believe the highest royalty pervailing in the anthracite region 
has far more influence in fixing the selling price than the lower rates of 
the older leases. 

Any study of costs in the coal industry finds its point in the question 
not who but what fixes the price of coal. The cost of mining coal, like 
the cost of living, is increasing. Exact mining costs, however, cannot 
be determined until the operators have accomplished their reform of 
standardizing accounting. Too often the operator includes in his account 
only the two largest and most obvious items, labor and material. Thus, 
when the market for bituminous coal is dull, the company whose land 
costs little or nothing is able to set a lower limit of price than the company 
whose coal must stand a charge of 5 to 10 cents per ton or even more, be 
that charge called rcyalty, depletion, or amortization. At such times 
the operator with the larger resource cost must sell at a real though not 
always recognized loss, but of course with the hope of recouping himself 
at times of high prices like the present, if fortunately he has any coal to 
sell not already contracted for. 

Even with the average low resource cost of bituminous coal, the state 
of competition that is tied up with idle and half-worked mines results in 
an average total cost that is little below the average selling price. Of 
course in this business there are those, both large operators and small, 
who make a profit in lean as well as in fat years, just as there are those 
for whom the prosperous years are too infrequent to keep them out of the 
hands of receivers. 

In the anthracite fields the mining costs and especially the resource 
costs are higher. But here, with an average market demand that normally 
exceeds or at least equals the available supply (and with the passing years 
this disparity must be expected to increase), there results naturally a lack 
of competition for the market. Even gentlemen’s agreements are un- 
necessary as long as every operator can reasonably expect to sell his product, 
and the market price of anthracite at the mine must therefore tend to be 
fixed by the operator who has the largest mining and resource cost rather 
than by his neighbor who may be doubly favored with a mine less expensive 
to work and a lease less exacting in terms. 

Confessedly, this analysis of the cost elements that enter into the price 
of coal emphasizes our lack of specific facts, which can be supplied in the 
future only through ‘‘installation of uniform cost-keeping methods and 
uniform and improved accounting systems’’ to quote from the declaration 
of purposes of the Pictsburgh coal producers. With the results of such 
bookkeeping in hana, mcre definite reply can be made to the public’s 
appeal for relief from high prices. Yet even now it may be possible to 
suggest how that relief will eventually be obtained. Study of present 
conditions in the coal mining districts fails to encourage the idea of govern- 
mental operation of the seven thousand ccal mines in this country. More 
in line with the trend of public sentiment in the last decade, however, is 
governmental control in the interest of the consumer by -egulation of prices, 
and to judge from the facts of experience in the regulation of transportation 
of other public utilities, the public coal commission will be given sufficient 
discretionary powers to safeguard tne interests of producer and consumer 
alike, and even mandatcry requirements, either legislative or executive, 
will be subject to judicial review. 

Competition seems to have failed of late years to benefit the consumer 
of coal. In tne bituminous fields the competition whenever present 
has been wasteful and in the anthracite fields there has been practical 
absence of healthy competition, and whether tco great or too little com- 
petition, the result is the same—to increase the actual cost of bituminous 
coal by saddling the industry and its product with the fixed charges on 
idle or semi-idle mines and to raise the price of anthracite coal by favoring 
the burdens of high resource costs. 

In estimating the aggregate losses incurred by society by reason of the 
large number of mines not working at full capacity, the facts to be con- 
sidered are that the capital invested in mine equipment asks a wage based 
on a year of 365 days of 24 hours, while labor’s year averaged last year 
only 230 days in the anthracite mines and only 203 days in the bituminous 
mines with only 5 to 8 hours to the day. 

As coal is more an interstat., than intrastate commodity, any regulation 
of prices needs to be under Federal control, and to benefit both consumer 
and producer such control can not stop with transportation and mining 
costs but must stand ready to exercise full rights as a trustee of the people 
over the coal in the ground. The private owner of coal land, which de- 
rives its real value from society’s needs has no more sacred right to decide 
whether or not that coal shall be mined when it is needed by socisty or 
to fix an exhorbitant price on this indispensable national resource than 
the coal operators have to combine for the purpose cf exacting an excessive 
profit from the consumer, or the railroads to charge all that the traffic 
may bear. The proposal to bring landowner under the same rule as mine 


operator and coal carrier may seem radical, but where is the point at which 
coal becomes the resource upon which industrial society depends for its 
very life. 

Public regulation, however, will be fair and indeed in the long run will 
prove beneficial to the handowner as well as to the consumer, to the mine 
worker as well as to the operator, because any such agency as the Federal 
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Trade Commission, in its control of prices, must determine ccsts; and as 
we interpret the present attitude of the whole coal-mining industry the 
Operators are willing to rest their case on a fair decermination of actual 
costs on which their profits may then be figured. 








WHAT IRRIGATION HAS DONE FOR THE WEST. 


According to the Committee on Statistics and Standards 
of the Chamber of Commerce of the United States, practically 
all agricultural products can be grown more successfully on 
irrigated lands than on those which are not irrigated. More 
than that, says the Committee, the average production per 
acre on irrigated lands of almost every agricultural product 
exceeds that of non-irrigated lands by from 10 to 50%, 
according to the nature of the product. The Committee, 
of which A. W. Douglas of St. Louis, is the Chairman, asserts 
that irrigation is in fact the most intensive and highest known 
form of modern, scientific agriculture. The crops are 
practically assured, save in such contingencies as the damage 
that comes to fruit from frosts and freezing. There are no 
devastating droughts nor destructive rainfalls to contend 
with as in humid lands. It is even asserted there are fewer 
insect enemies as a whole because, it is said, the surrounding 
desert offers no harbor of refuge nor breeding place for 
such pests. An idea of the growth of the area under irriga- 
tion is revealed by the National Chamber Committee in 
the following figures: 

No. Farms Irrigated in Arid Regions. | Acreage Irrigated in the Arid Regions. 
1889 54,136 | 1889 3 


Eh oR Se ok ee RR Ree 54, Lucca ekwne ane ae ,381 acres 
SE otis nota de aaa RN | NU a sa ado a eis we ca wise 7,518,527 acres 
EE is aedatinns dicen dew ek AWG SOLERO E cc cnacseatoce 13,738,486 acres 


The total value of crops raised on irrigated land was $181,- 
617,496 in 1909. At present the area under irrigation is 
estimated at fifteen million acres, with the possibility in 
time of increasing this to fifty million acres. A statement 
of the Committee says: 


The Committee is of the opinion the most far-reaching, scientific and 
comprehensive method of irrigation is that undertaken by the Federal 
Government under the authority of the Reclamation Act of 1902. The 
Salt River project near Phoenix, Arizona, may be taken as typical of these 
enterprises. The lands under irrigation have annual rainfall of from three 
to ten inches, but the sources of the Salt and Verde Rivers are in the sur- 
rounding high altitudes where the precipitation ranges from ten to twenty 
inches. 

As a consequence of this great engineering accomplishment, the former 
desert valley of the Salt River has become a local agricultural centre, pro- 
ducing‘all manner of fruit and garden truck, as well as the great agricultural 
staples, and especially long fiber Egyptian cotton, for the latter is being 
cultivated under climatic and soil conditions similar to those prevailing in 
the valley of the Nile. The stored waters in these dams are used to develop 
electric power, which is sold to the surrounding country for commercial 
and industrial purposes. 

In 1915 the total value of the agricultural products on the land irrigated 
by this project was $3,700,000. Recently, there was completed an even 
larger dam at Elephant Butte, near Engle, New Mexico. It impounds the 
flood waters of the Rio Grande and has greater storage capacity than the 
great Assouan dam on the Nile. The actual application of water to the 
land is usually done by means of main canals or ditches, which convey the 
principal source of supply to the growing crops through smaller latteral 
ditches. Insome cases, the land is completely flooded; in others, the water 
is distributed by means of furrows. 

The principal source of irrigation water is from streams, according to the 
Committee. In fact, it is said, they coristitute about 94% of the total 
supply. So great is the variation in the flow of many streams that in some 
seasons they are merely unconnected and infrequent pools, or else beds of 
drifting sand. Moreover, it is not enough that there be water, but it must 
likewise be available. The volume the Columbia River rolls to the sea is 
in such deep channels, with much surrounding high land, that its waters 
can be used only by pumping. 

Another source of supply is what is known as ground water, comprising 
springs and wells. Springs are generally distributed over the arid lands, 
but their available supply is small. Wells are divided into flowing wells 
and those that have to be pumped. In one or the other of these shapes they 
are largely used in Southern California, the Pecos Valley of New Mexico, 
in Southern Texas, in the Texas Panhandle, the Llano Estacado or staked 
plains. In some sections they are largely driven by windmills. Irrigation 
by wells has of late assumed much importance in Kansas, because of an 
abundant supply, at easily reached depths, of ground water or underflow 
throughout the Arkansas Valley. The outlook is for considerable increase 
of irrigation in time from this source. In 1909 the water supply from the 
wells irrigated 450,000 of the total of over 13,000;000 acres. 


“Given sufficient water in the production of the usual 
staple products, there is practically no gambling with fate in 
the shape of weather,’”’ the National Chamber Committee 
declares. It adds: 


The farmer is no longer up against the forces of a nature which is cruel 
as often as she is kind, for the fate of his venture lies almost entirely in his 
own hands. If he pays for water that east of him is provided by the clouds, 
he is more than compensated by increased production per acre, the almost 
entire absence of chance of loss by nature’s calamitous happenings, and the 
certainty of results. Meanwhile, the cost of maintenance is comparatively 
small. 

His real problem is to find an adequate market for his products, for he is 
usually a long, long way from the great centres of demand and consump- 
tion, and the sparsely settled surrounding country rarely gives him sufficient 
outlet. He has likewise to overcome the handicaps of costly transportation, 
and the mishaps and delays of long transit. In general, he has done so 
because necessity compelled, and in most human fashion by applying the 
principal of co-operation to all his endeavors. More than that, he has made 
his markets and holds them by judicious and unceasing advertising, and 
by establishing in the very beginning a reputation for the equality of 
his products. 

It is small wonder, therefore that the Fruit Growers Associations of the 
Far West ship their products not only all over this country, but in many 





instances all over the world. Both State laws and co-operative require- 
ments prescribe and regulate every intelligent detail of proper cultivation, 
of grading, of packing, and of marketing. This is why the apples of the 
irrigated lands of the West and Northwest sell in the Eastern cities, when 
in some sections the home grown fruit of equal quality rots on the trees, 
because of lack of intelligent co-operation among the growers in all the 
details of production and distribution. 








BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

Only fifty shares of bank stock were sold at the Stock 
Exchange this week and no sales of either bank or trust 
company stocks were made at auction. Extensive tables re- 
porting bid and asked quotations, deposits, surplus, &c., of 
banks and trust companies in all important cities in the 
United States are published monthly in the ‘‘Bank and Quo- 
tation Section,’’ the November issue of which accompanies 
to-day’s ‘‘Chronicle.’’ Bid and asked quotations for all New 
York City bank and trust company stocks are also published 
weekly in another department of this paper, and will be 
found to-day on page 2069. 


Shares. BAN K—WNew York. Low. High. Close. Last previous sale. 
50_-Nat. Bank of Commerce __---_190 194 190 Nov. 1916—195 
——_@——_ 


A Marconi wireless to us advises us that Mr. X. Castelli 
has been appointed General Manager of the Swiss Bankverein 
in London, and that the appointment has been received 
with general satisfaction in the city where Mr. Castelli 


has been known for many years. 
—-——o—-—— 


As there are many points about the exemption of bonds 
from the personal property tax in New York State which 
are not clear to the average person who is subject to that 
tax, the Guaranty Trust Co. of New York has issued a 
booklet entitled, ‘‘Bonds Exempt or Exemptible from the 
Personal Property Tax under the Mortgage Tax Law of the 
State of New York.”’ This booklet contains a large list 
of such bonds, giving information concerning such points 
as these: The amount of tax; the exemption secured; 
what bonds are not exempt; why certain bonds secured by 
the same mortgage may be exempt and others not exempt; 
why some bonds are only partially tax exemp; the optional 
exemption of a bond by the holder; the importance of know- 
ing whether a corporate bond is secured by a mortgage 
recorded in the State of New York; the advantage of paying 
the mortgage tax as against the secured debts tax; and how 
the mortgage tax may be paid. 





A trust company service, the value of which is not generally 
known, is that involved in the direct custody of securities in 
behalf of customers. This and other points concerning 
this ‘‘custody”’ service are brought out in a 75-page book, 
“The Safe-Keeping of Securities,’’ just issued by the Guar- 
anty Trust Company of New York. The company offers 
to send the book free to those interested. 





At the request of Eugene Lamb Richards, State Superin- 
tendent of Banks, a full meeting of the members of The 
Association of the State Banks of the State of New York will 
be held at the Hotel Onondaga, Syracuse, N. Y., Tuesday 
next, Dec.5,at3p.m. The meeting is called for the purpose 
of acting upon several amendments to the constitution, one 
of which provides for making the Association practically 
a State clearing house association with powers to do for its 
members anything that a Federal Reserve bank can do for 
its members, and at much less expense. The Association, 
or its members, cannot issue currency, but the suggested 
amendments give the Association power to procure currency 
or gold for shipment to its members in cases of emergency. 





A meeting of the Board of Governors of the Investment 
Bankers Association was held last Monday at the Waldorf 
Astoria Hotel, Lewis B. Franklin, Vice-President of the 
Guaranty Trust Co. and President of the Association pre- 
siding. Members of the Board fromall parts of the country 
were present. Only routine business pertaining to the 
Association’s affairs were discussed and acted upon. It was 
decided by the Board to hold its next annual convention 
in Baltimore, some time between Sept. 15 and Oct. 20 1917, 
a definite date to be settled upon at its next meeting. This 
will be the first time the Association has convened in Balti- 
more, although the Board of Governors has met in that city 
in the past. 


—_—+ 


The Guaranty Trust Co. of New York has applied to the 
State Superintendent of Banking for authority to establish 
a branch in Paris. The ‘company already has a branch 
office in London and the opening of a Paris office is said to 
have been found neeessary because of the growth ef the 
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company’s business in France. A representative of the 
bank, Alexander Phillips, has been in Paris for some time 
for the purpose of handling the details incident to the es- 
tablishment of the branch bank. The Farmers’ Loan & 
Trust Co. and the Equitable Trust Co. are among the New 
York institutions which already have branches in Paris. 


William P. Bonbright & Co., Ine., 14 Wall St. this city, 
have just leased for a long term of years commodious quarters 
in the Equitable Building. They will occupy the northeast 
corner of the main floor together with the basement, mezza- 
nine, and part of the second floor. A private elevator 
system will be installed. A new entrance will be made on 
the Nassau Street side, and one in the main corridor. Will- 
iam P. Bonbright & Co. expect to take possession of their 


new quarters about the first of March. 
> 


The New York Agency which we announced last week 
will be opened on Monday next by the Bank of British 
West Africa, Ltd., will be under the management of Robert 
Roland Appleby. The agency, which will be located at 6 
Wall Street, will be prepared to issue letters of credit, make 
remittances by draft or cable, and negotiate or collect bills 
payable in England, West Africa, Canary Islands and 
Morocco. The annual statement of the bank, whose head 
office is in London, was referred to at length in our issue of 
Saturday last. 














Morris K. Parker, heretofore manager of the bond depart- 
ment of the Equitable Trust Co. of this city, has been chosen 
Vice-President in charge of the bond and investment de- 
partments to succeed Reginald W. Pressprich, resigned. Mr. 
Pressprich will continue, after Jan. 1, in the bond business 
under the firm name of R. W. Pressprich & Co., this city. 





A Foster Higgins, formerly President of the Knicker- 
bocker Trust Co., of this city, died on Nov. 28; he was in 
his eighty-sixth year and was a native of Macon, Ga. Mr. 
Higgins served as President of the Knickerbocker Trust, 
now the Columbia Trust Co., during the panic period of 
1907 and assisted in the rehabilitation of the Knickerbocker. 
He was well known in the insurance world and was considered 
the foremost adjustment expert in this country. Mr. 
Higgins was formerly a director of the Albany Trust Co., 
of Albany, N. Y., the Crocker-Wheeler Co., and the Knick- 
erbocker Safe Deposit Co. He was also a former President 
and Treasurer of the Mexican Northern Railway. At the 
time of his death Mr. Higgins was a director of the Som- 
brerete Mining Co., and a member of the insurance bro- 
kerage firm of Johnson & Higgins, 49 Wall Street. 





The W. R. Grace & Co’s. Bank of this city, which was 
organized in June 1915 by that firm to conduct its banking 
business, has recently increased its capital from $100,000 
to $500,000 and its surplus from $25,000 to $500,000. Joseph 
P. Grace is Chairman of the board of directors of the bank, 
and J. L. Schaefer is President. 





Andrews & Co., bankers of New York and Chicago, 
have purchased the twelve-story building at 27 and 29 Pine 
Street, erected several years ago by the banking firm of 
Kuhn, Loeb & Co., who oceupied the lower floors previous 
to their removal to their present quarters at Pine and Wil- 
liam Streets. The property was purchased from the 27 
Pine Street Corporation, C. C. Marshall, President, who 
purchased it from Kuhn, Loeb & Co. in July, 1912. While 
the price is not made public, it is understood the property 
was valued at $1,000,000, notwithstanding the fact that the 
former owners appraised the property at $1,327,400, of which 
the ground was estimated as being worth $827,400. The 
building covers a plot of 50.1 on Pine Street and extends 
back 94.8 to the United States Assay Office and the Gallatin 
National Bank Building. The present owners, now located 
at 34 Pine Street, are to occupy the ground floor and base- 
ment, which are already arranged for a banking office, the 
basement containing a vault. 

et Fa 

As we have heretofore noted, the shareholders of the 
Harriman National Bank of this city will vote at the annual 
meeting on Jan.9 next to increase the capital stock of the 
bank from $500,000 to $1,000,000, paying for the new shares 
of the stock with a 100% dividend which it is the intention 
of the bank to declare at that time. The figures of the 
statement of the bank as just published in accordance with 
the call of the Comptroller of the Currency show capital, 
surplus and undivided profits aggregating $1,775,000, and 











deposits of $27,400,000, an increase in the latter item since 
the last previous call of the Comptroller, Sept. 12, of $2,- 
500,000 in the two months. When the Harriman National 
Bank received its charter on March 20 1911, the deposits were 
$4,100,000. These figures place the Harriman National 
Bank among the 100 banks of the United States, according 
to the last estimate, showing deposits of $25,000,000 and 
over. The Harriman National Bank has the distinction of 
being unaffiliated with any other institution. 





The prolonged and much contested litigation between the 
defunct Carnegie Trust Co. of this city and Samuel H. Kress, 
a director of the company up to the time of its suspension 
in January 1911, has been settled out of court, it is said, 
by Superintendent of Banks Richards. As a result of the 
settlement Mr. Kress, it is stated, has agreed to pay $79,500 
to the liquidators of the trust compnay. This amount 
is comprised of $74,500, the assessment on 745 of Carnegie 
Trust stock owned by Mr. Kress and $5,000 in settlement 
of a suit instituted by the State Banking Department 
against Kress for his alleged negligence as a director of the 
trust company, in permitting the discount of the so-called 
‘fertilizer notes’’ which figured in the prosecution of William 
J. Cummins, Chairman of the Executive Committee of the 
Carnegie Trust, who is now serving a prison term for his 
transactions with the company. 


——_—_@—_—_— 


The indictment found against James T. Wood, formerly 
Vice-Chairman of the executive committee of the defunct 
Northern Bank of this city on a charge of ‘‘having concurred 
in making a report to the State Banking Department re- 
garding the pecuniary condition of the Northern Bank, 
containing a material statement which was false and known 
by him to be false,’’ was dismissed on Nov. 28 by Justice 
Shearn of the Supreme Court of this city. The indictment 
was obtained against Wood on Nov. 1 1912. The charge 
was based on the entry in the report of the Northern Bank 
of $208,000 as cash, whereas it was alleged that sum was 
represented by checks of the Bankers’ Realty & Security Co., 
of which Mr. Wood was formerly President; these checks 
were said to have constituted an overdraft, the latter com- 
pany at the time the report was made, Oct. 27 1910, having 
it is claimed no balance in the Northern Bank. Mr. Wood 
had been released on $2,000 bail. Frederick K. Morris, 
an ex-employee of the Bankers’ Realty & Security Co., who 
furnished much of the important evidence advanced by the 
State in the case, died last year. 

A 5% dividend, it is said, is being paid to the 16,500 
depositors of the Northern Bank of this city, by State Supt. 
of Banks Eugene L. Richards. The dividend being dis- 
tributed amounts to $275,500 and depositors of the bank 
have received to date 70% of their holdings. Total divi- — 
dends declared amount to $3,606,707. 


ie 

Henry C. Moore has resigned as director of the Trenton 
Trust & Safe Deposit Co., of Trenton, N. J., in order to 
devote his time to the Presidency of the Broad Street Nation- 
al Bank, of Trenton, which office he assumed on Nov. 27. 
The election of Mr. Moore as head of the Broad Street 
National Bank to succeed the late Gen. Wilbur F. Sadler, 
was noted in these columns last Saturday. 


babs LL: 

The officers and directors of the Oneida County Trust 
Co., of Utica, N. Y. will open for inspection, today, (Dec. 2) 
their new banking quarters at 73-75 Genesee Street, Utica. 
The company represents a reorganization of the Second 
National Bank, of Utica, opened for business on May 8 
1916 in the Second National Bank Building. Thomas R. 
Proctor is Chairman of the Board and Charles B. Rogers, 
President. 





The Rhode Island Hospital Trust Co. of Providence, R.I., 
is to erect an 1l-story office building on Washington Row, 
from Westminster Street to Exchange Place, Providence, in 
which it will make its home. Work on the new building 
will be commenced in the near future. The exterior of the 
proposed structure is to be of limestone, and the design 
will preserve, to a great extent, the best features of Colonial 
architecture. The company will occupy the first floor of the 
building, where the general banking rooms will be situated 
and also the basement in which will be located a safe deposit 
vault of the most modern construction. In view of the fact 
that the building now occupied by the trust company ooccu- 
pies the south half of the site for the proposed building, the 
new structure will be built in two sections, when the first 
half is completed the bank will occupy it and the old building 
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will then be demolished to allow the completion of the second 
half, which it is expected will be finished in 1918. The 
Rhode Island Hospital Trust Co. has a capital of $2,500,000; 
surplus and profits of over $3,200,000, and deposits aggre- 
gating more than forty-nine millions of dollars. H.J. Wells 
is President. 
ae ee 

A new institution, the State Bank of Boston, Mass., the 
first State bank to be incorporated in Massachusetts since 
the passing of the National Bank Act in 1863, will begin 
business in the near future at Salem and Parmenter streets, 
Boston. The new bank will have a capital of $100,000 and 
will be headed by Thomas Nutile as President. The Boston 
“Transcript”? ®eports that the certificate of incorporation 
was obtained from the Secretary of State, instead of the 
Massachusetts State Board of Bank Incorporation, because 
the bank was being organized under the old bank law. 
The ‘‘Transcript’”’ says: 

In Massachusetts the old law seems to have remained on the statute books 
substantially as before Congress enacted the national law, to relieve the 


stringent financial stress caused by the Civil War and the Government’s 


difficulties in negotiating its bonds in the volume needed to maintain its 
military forces. 

National banks are incorporated under authority of the Comptroller of 
the Currency in Washington and trust companies in Massachusetts must 
secure their certificates of incorporation from the Board of Bank Incorpora- 
tion, which of late has been exceedingly careful about granting them to 
small trust companies downtown. 

Chapter 115, Revised Laws, provides that ten or more persons may form a 
corporation for the purpose of carrying on the business of banking. The 
capital stock of such bank shall be not less than $100,000 or more than $1,- 
000,000, to be paid in gold or silver money, one-half when the bank goes into 
operation and the balance in one year. The money in the vaults of the 
bank must be examined by three commissioners before the bank opens its 
doors, and the incorporators of the State bank have applied to Governor 
McCall to appoint these commissioners. The bank is authorized to make 
loans upon such security as the stockholders consider expedient, and in 
this respect much greater latitude is allowed by either a national bank or 
a trust company. At no time are the loans made to exceed one-half the 
amount of the capital stock of the bank, and the directors are held person- 
ally liable for excess of debt beyond that provision. 

To guard against counterfeiting it is provided that the auditor of the 
Commonwealth shall cause to be specially engraved bills to be issued by 
the bank, and the plates, dies and materials are to remain in the possession 
of the auditor. Ifa bank stops payment the stockholders are held person- 


ally liabie for the payment of all circulating notes issued by a bank and 
remaining unpaid. 
—-—@— -—— 


The petition recently filed by inhabitants of Milton and 
Mattapan, Mass., with the Massachusetts State Board of 
Bank Incorporation for the organization of a new banking 
institution to be known as the Milton Trust Co. has been 
refused. No definite reason for the action given by the 
Board, according to the Boston ‘‘Transcript.’’ At a hearing 
in which the petitioners of the proposed new bank argued 
that the rapid growth of the Mattapan Sq. district required 
more convenient banking facilities the Blue Hill National 
Bank of Milton, which is said to have opposed the organ- 
ization of the Milton Trust Co., advanced the argument 
that if more convenient banking facilities were required 
some Boston institution would have opened a branch in 
that district. 

eae ae 

John Way and M. Albert Linton were elected Vice- 
Presidents of the Provident Life & Trust Co., of Philadel- 
phia, Pa., at a directors’ meeting Nov. 27; William C. Craige 
heretofore Assistant Trust Officer and Title Officer was 
made Assistant Trust Officer and General Solicitor. Mr. 
Way has served as Assistant Treasurer of the company, 
which title and office he will continue to hold. Mr. Linton 
heretofore served as Associate Actuary of the company and 
he will also retain that post. 

ED 

Irving Kohn, of Kohn, Adler & Co., has been chosen 
to the directorate of the Penn National Bank, of Philadelphia, 
Pa., to succeed the late Robert C. Lippincott. 

icicle ALE 

Ralph R. Stearly has been chosen President of the Ex- 
celsior Trust and Savings Fund Co., of Philadelphia, Pa., 
to succeed Henry G. Wellbrook who declined reelection. 
All other officers of the company have been reelected. 
The Excelsior Trust and Savings Fund Co. was organized 
in 1900, and now has a capital of $300,000, surplus and 
profits of over $150,000 and deposits of more than a mil- 
lion dollars. 

immense 

Stockholders of the Central Trust Co. of Chicago, IIl., 
on Nov. 24, ratified the recommendation of their directors, 
who, as noted in our issue of Oct. 28, voted to raise the 
capital of the company from $4,500,000 to $6,000,000. The 
new issue of $1,500,000 of stock is to be offered pro rata to 
stockholders of record of Nov. 24, at $150 a share, on the 
basis of one new share for every three shares of stock held. 
The premium of $50 a share on the stock, it is said, will be 





carried into the surplus, increasing the company’s surplus 
fund to $1,750,000. Subscription books will close Dec. 11. 
The Central Trust Co. is one of the largest in Chicago, and 
is headed by Charles G. Dawes. 





F. E. Pearson, Vice-President of the Pipestone National 
Bank, of Pipestone, Minn., has been chosen Superintendent 
of Banks in Minnesota by Gov. J. A. A. Burnquist, to suc- 
ceed Albert H. Turrittin whose term expires this year. 
Andrew E. Fritz, of St. Cloud, Minn., has been reappointed 
Public Examiner. Mr. Turrittin, the retiring Superinten- 
dent of Banks, had headed the banking department since 
May 1914, having been chosen to succeed Kelsey S. Chase 
who resigned to become President of the Peoples Bank of 
St. Paul. Mr. Turrittin previous to his appointment to the 
banking department was connected with the Benton County 
State Bank, of Sank Rapids, Minn. The above appoint- 
ments are for three year terms, and will go into effect on 
January 1. 

Pan em . 

William C. Tompkins has resigned as Auditor of the 
Third National Bank, of St. Louis, Mo., to accept a position 
with the First and Old Detroit National Bank, of Detroit, 
Mich. Mr. Tompkins had been Auditor of the Third 
National for the past four years and previous to that time 
was connected with the First National Bank, of Chicago. 





William Murphey, heretofore head of the bond department 
of the Citizens & Southern Bank, of Savannah, Ga., has 
been chosen to the newly created position of Assistant to 
the President. Mr. Murphey has been in the employ of 
the bank for several years and had for some time acted as 
Secretary to the President. Mills B. Lane, President of 
the Citizens & Southern Bank, as noted in our issue of Oct. 28, 
is also President of the American National Bank of Macon, 
Ga. 


seein 

The First National Bank, of Portland, Oregon, opened for 
business in its new building at Fifth and Stark Streets, 
Portland, on Nov. 20. The new marble structure in which 
the bank is now quartered is considered one of the most 
beautiful bank buildings on the Pacific Coast. The exterior 
of the building was designed after the Athenian Parthenan,. 
The interior embraces about 40,000 sq. ft. of floor space, 
including the basement where the safe deposit vaults are 
located. The new structure is also the home of the Security 
Savings & Trust Co., and the Security Safe Deposit Co., 
auxiliary institutions of the First National. The First 
National Bank has a capital of $2,500,000; surplus and 
profits in excess of $1,100,000 and deposits of over 20 mil- 
lions of dollars. A. L. Mills is President. 








IMPORTS AND EXPORTS OF GOLD AND SILVER AT 
SAN FRANCISCO. 

The Collector of Customs at San Francisco has furnished 
us with the details of the imports and exports of gold and 
silver through that port for the month of October, and we 
give them below in conjunction with the figures for preceding 
months, thus completing the results for the ten months 
of the calendar year 1916. 

IMPORTS OF GOLD AND SILVER AT SAN FRANCISCO. 





| 
| 

















Gold. Silver. 
Months. i 
Coin. | Bullion. | Total. | Coin. |Bullion,&c) Total. 
| | | 
1916. $ s | § $ | 4s _ 
January ------ P  Seeaears 1,188,290! 1,188,290; --.-.--- 224,686) 224,686 
PREY cwast | aeecoe 284,347' 284,347; -.-.--- 166,179; 166,179 
CO eee 4,866,500 1,177,930) 6,044,430, _-_---- 235,684) 235,684 
MEM dacekcanl  <casue ; 448,158) 448,158) -_---- 199,410, 199,410 
EES ba 619,567) 619,567) 22,218) 375,108 397,326 
iia scs-ecest —laveaee | 348,541); 348,541 89,313, 206,254) 295,567 
GUY <2<-n-45= 87,000, 430,952, 517,952, --_--- 304,872, 304,872 
August...._._| 2,433,333] 331,351| 2,764,684| 68,610; 206,233) 274,843 
September _-..| 2,433,250/ 540,154) 2,973,404 51,750} 365,617; 417,367 
October ------ 4,866,666) 389,647) 5,256,313) aoe 235,615, 235,615 
Tctal 10 mos} 14,686,749) 5,758,937, 20,445,686) 231,891) 2,519,658) 2,751,549 
10 months 1915 / 42,277,212! 11,755,804 54,033,016| 374,806! 2,047,474! 2,422,280 





EXPORTS OF GOLD AND SILVER FROM SAN FRANCISCO. 






































Gold. Silver . 
Months. 
Coin. Bullion. ; Total. Coin, Bullion,&c Total. 
1916. s | $ $ | 
January ...... 72, 601,261 673,261 | wenn ee 37V,491, 370,491 
February --.--- 2,612,250 200,110 2,812,360; ---..-- 974,076 974,076 
DEAreD ....< eee 4,046,381) 2,050,650 6,097,031 6,600 2,199,948 2,206,548 
ME cccucons 3,793,922) 1,093,698 4,887,620 26,650 361,310 387,960 
ee 4,707,670) 2,118,509 6,826,179 51,230 70,642' 121,872 
. 1,053,725 652,043 1,705,768 47,203, 232,638 279,841 
GM istaccp dae a, Sk! errs LABRTOG -samnebhou) Sheweel » chiens 
Aumeust....6«< 2,594,200} 3,401,171 5,995,371 30,350; 1,497,177) 1,527,527 
September_-___| 2,870,670] 1,034,604 3,905,274 90,200} 1,648,908! 1,739,108 
October .....- 1,291,720] 1,034,198 2,325,918; ------ 474,099 474,099 
Total 10 mos 24,169,288 12,186,244 35,355,532 252,233] 7,829,289) 8,081,522 
19 months1915' TO BO oy ie wis 70 925 4.254| 5.675,.707| 5,679,961 
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IMPORTS AND EXPORTS FOR OCTOBER. 

The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for October and 
from it and previous statements we have prepared the 
following interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitted.) 















































MERCHANDISE. 
Ez Imports 
1916. 1915. 1914. 1916. 1915. 1914. 
January..._. $330,036 $267,879 $204,067 $184,351 $122,148 $154,743 
February.... 401,784 299,806 173,920 193,935 125,123 148,045 
Basen .....0s 410,742 296,612 187,499 213,590 157,982 182,555 
, eee 398,569 294,74 162,553 218,236 160,576 173,762 
| eee 474,504 274,218 161,733 229,189 142, 164,282 
: See 464.686 268,547 157,072 245,795 157,695 157,529 
, ee 444,717 268,469 154,139 182,723 143,245 159,677 
August...... 510,167 260,609 110,367 199,316 141,804 129,768 
September... 515,007 300,655 156,052 164,039 151,236 139,711 
October ..... 490,613 336,152 194,711 176,424 149,173 138,080 
November... -....- 327,670 205,878 par OS 155,497 126,467 
TUONO cca. . seatdue 9,3 ye eee 171,833 114,657 
SE Sakae. . sebedaee $3,555,669 $2.113.624  -..... $1,778,597 $1,789,276 
GOLD. 
_ Exports Im ie 
1916. 1915. 1914. 1916. 1915. 1914. 
eee ---~ $10,213 $692 $6,914 $15,008 $6,896 $10,442 
13 ,685 1,054 9,079 6,016 12,727 3,20» 
10.774 924 2,632 9,776 6 7,842 
11,503 814 407 6,122 16,203 3,460 
ae 11,919 1,277 16,835 27,322 31,136 1,973 
} SOR 8,312 2,822 48,107 122,735 52,342 3,817 
eee $,395 2,192 33,669 62,108 17,263 3,392 
August...... 11,780 1,128 18,126 41,239 61,641 3,645 
September... 6,849 2,034 21,887 92,562 42,062 2,762 
October ..... 7,054 2,939 50,202 97,509 79,669 5,945 
Paks snenmins 3,661 a 8 6— Mwee 60,982 7,392 
POEs  meusee 11,889 i ee 45.413 4,109 
Wi asene  Seises $31,426 $222,616 }# ...... $451,954 $57,388 
SILVER. 
Exporis Imporis 
1916 1915. 1914. 1916. 1915. 1914. 
January --.-- 636 $5,188 $ 4,009 $1,852 $2,287 $2,384 
February - ..- 4,947 3,425 3,592 2,596 2,400 1,911 
1 See 5,748 3,156 3,882 2,880 2,477 2,567 
oS eee 4,856 4,371 4,543 2,176 2,603 2,214 
ee 6,212 4,741 4,845 2,725 2,352 1,755 
[See 4,644 3,969 4,639 3,183 3,623 1,822 
Oe unsccnme 4,336 3, 3,953 2,426 3,003 1,240 
August__.__- 5,815 3,378 3,627 2,517 ,804 2,097 
Septembe -_-.- 6,530 3,3 5,390 2,880 2,737 1,864 
October ----- 6,016 5,237 3,972 2,891 3,219 2,724 
ee ...<.. seam 5,971 >. Ps 3,376 2,705 
ee eee 6,831 HRP Oe 28 2,603 2,739 
TOR ccne .. <eeaee $53,599 os $34,484 $25,959 
EXCESS OF EXPORTS OR IMPORTS. 
‘Merchandise —Gold —_—— Stloer 
1916. 1915. 914. 1916. 1915. 1916. 1915. 
3 $ g $ $ $ $ 
January.... +145,685 +145,731 +49,324 —4.795 —6,204 +2,784 +2,901 
February... +207,849 +174,683 +25,875 +7,669 —11,673 +2,351 +1,025 
March ..... +187,152 +138,630 +4,944 +998 —24,696 +2,868 +679 
CC a +180,333 +134,170 —11,209 +5,381 —15,389 +2,680 +1,768 
. ee + 245,615 +131,933 —2,549 —15,403 —29,859 +3,487 +2,389 
aR +218,891 +110,852 —457—114.423 —49,520 +1.461 +347 
I cee cs +261,994 +125,224 —5,533 —52,713 —15,071 +1,910 +962 
August .____ +310,851 +118,.805 —19,401 —29,459 —60,513 +3.298 —426 
September... +350,968 +149,419 +16,341 —85,713 —40,028 +3,650 +629 
tober .... +314,189 +186,979 +56,631 —90,455 —76,730 +3,125 +2.018 
November... ...... +172,173 +79,411  ..... —57,321) ...... + 2,595 
RRA soo +188,473+130,976  -.._. —33,524 ...... _+4.228 
ete Nat +1,777,072+324,348  ..... —420,528 -..... +19. 114 
+ Exports. — Imports. 


Totals for merchandise, gold and silver for ten months: 
; | 





Ten | Merchandise. | 














Gold. \ Silver. 

Mos. — _ —_ 
(000s, Etrcess { | Excess Excess 
omit- [ree | | pepe. of Er- Im- of Er- Im- of 
ted). | Exporis.| ports. | ports. |Erports| ports. | ports. | Exports 

| $ 3 3 i. % 3 $ | 3 $ $ 
1916..4,441,126 2,007,599 2,433,527 101,484 480,397 378913) 53,740 26,127) 27,613 
1915..2,867,694 1,451,268 1,416,426 15,875 345,560 /329685| 40,795) 28,505) 12,290 
1914.. 1,662,113 1.548. 153, 113,960207,959 45,887 162 072) 42,453) 20,515) 21,938 
1913..2,005.283 1,460,334) 544,949) 74,563 51,591) 22, 972| 53,897, 29,969) 23,928 
1912.. 1,870,658 1.510.883 359,775, 44,058 50,677 /6, 619) 58,520) 40,986, 17,534 
1911..1,665,8671,265,523' 400,344! 22,247) 49,279 £27,032! 54.615 37,101) 17,514 





JS Excess of imports. 


Similar totals for the four months since July for six years 
make the following exhibit: . " 





Four Merchandise. | 


























Gold. Silver. 
our es | ilver 
(000s Etrcess | | Excess Excess 
omit-| Exports. | Imports. of Er- | Im- of Er- Im- of 
ted). Erports.| ports. | ports. | Exports, ports. | ports Exports 
_ $ Rete see $ $ 
1916..1,960,505) 722,502/1,237,983 35,078293,417,/258339 22,698) 10,715| 11,983 
1915..1,165,886| 585,458) 580,428 8,293 200,636 /192343) 15,946) 12,763) 3,183 
1914..| 615,270) 567,236) 48,034123,984| 15,144 108,840 16,942) 7,925! 9,017 
1913..| 839,001) 580,747| 258,254 10,828) 23,681//12,853 20,575| 11,837, 8.738 
1912... 771,042) 626,231) 144,811 10,662) 25,413 /14, "751 24,851| 15,721) 9,130 
1911..! 678,046] 501,777! 176,269 8,996) 15,507) £6,511) 20,172| 15,140, 5,032 





JS Excess of imports. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 9 1916: 


GOLD. 
The holding of gold by the Bank of England against its note issues shows 
an increase of £162,290 as compared with last week’s return. The net im- 
port of gold into India for month of October 1916 was about £1,216,500. 





SILVER. 

The market has developed considerabie strength chiefly as a consequence 
of firm exchanges from China, where the export season is infullswing. The 
possibility of purchases for this quarter was foreshadowed in our circular 
last week and the effect upon prices has been as expected—very marked. 
Chinese pressure was felt in other markets more than in that of London, 
but prices here responded in quick sympathy and somewhat sensational 
advances have been recorded. On the 3d inst. the quotations rose 1-16 to 
3214, whilst on the foitlowing days rises of 4, *, 5-16, 11-16 and % took 
place in succession. The strength of the market recalls that in the early 
part of May when the advance was no less than 3 15-16d. in one week. 
The Indian Bazaars contributed to the competition for supplies as well as 
the more distant East, wnilst the demand for coinage continues to be active. 
The Indian currency figures below seem to indicate that purchases for the 
Indian mint are not keeping pace with its requirements. The last three 


Indian currency returns received by cable give details in lacs of rupees as 
follows: 


" Oct. 15. Oct. 22. Oct. 31. 
OR Bae ea a re rr i tee 71,87 71,99 73,30 
Reserve in silver coin and bullion________---- 26,23 25,99 25.63 
Sold oot. and bullion . <. nc. cee wscantouooe 10.66 11.02 12.55 
EI eT OR or igi en i RE emia ee iar 11,92 11,92 11,92 


The stock in Bombay consists of 3,900 bars as compared with 4,000 bars 
last week. The stock in Shanghai on Nov. 4 1916 consisted of about 25,- 
000,000 ounces in sycee and $16,500,006 as compared with about 23,000 000 
ounces in sycee and $16,400,000 on Oct. 28 1916. The following shipments 
were made from San Francisco during the week: 

100,000 ounces to Calcutta | 550,000 ounces to Shanghai 

Quotations for bar silver per ounce standard: 


Nov. 3__..3214 cash) No | 

my. &...006 quotation 

Nov. 6.-_.33% “ fixed Ce 6% 
Nov. 7_._.33 7-16'‘ | for Bar gold per ounce standard _77s. 9d. 
Nov. 8....34% ‘“ forward 

Nov. 9....344 ‘* Jj delivery. 

Avge. for wk., "33. 364 | 





The quotation to-day for cash delivery is 1 13-16 above that fixed a 
week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 25. Nov. 27, Nov. 28. Nov. 29. Nov. 30. Dec. 1. 
Week ending Dec. 1— Sat. Mon. Tues. Wed. Thurs. Prt: 
ver, OOF OS... . .<-<ase<a d_ 353-16 355-16 355-16 35% 35 15-16 35% 
Consols, 244 per cents_-_--_-- 5534 5514 55% 55% 55% 55% 
British 4144 per cents_-_-_---- 95% 95% 95% 9514 95% 95% 
French Rentes (in Paris)_-fr. 61.10 61.10 61.10 61.10 61.10 61.10 
French War Loan (old), 
BH GA PAM. cesninces fr. 87.85 87.85 87.85 87.90 87.90. 87.90 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz_-ets. 735% 74 73% 74% Holiday 75% 








Commercial and AWiscelianesus Hews 


‘Genadien Bank Clearings.—The clearings for the week 
ending Nov. 25 at Canadian cities, in comparison with the 
same week in 1915, shows an increase in the aggregate of 



































36.00%. 
Week ending November 25. 
Clearings at— 
| | Inc. or 
1916. 1915. | Dec. 1914. 1913. 

Canada— | $ $ % $ $ 
Sh aE Se | 91,806,709) 59,188, 829| +55.1) 45,445,581) 54,815,511 
DEEcGccbocesacecd 58,307,212) 45,205,494' +29.0| 30,605,888) 40,795,458 
DE Sisco. ccsccuse 66,804,849} 54,848, '984| +21.6} 31,940,417) 46,902,215 
a a er 7,259,45 5,734,351, +26.6| 6,216,613! 10,386,034 
eA 5,521,236) 4,160,775| +32.7| 4,126,936) 4,009,936 
ee ae 4,312,700 3.119,887| +38.2| 2,887,711} 2,911,056 
DEE ce ccunsessckdas 2,840,580| 2,111,732! +34.5| 1,641,344) 1,983,950 
TE caconassontcnre 7,696,415| 5,213,916) +47.6| 3,114,617) 5,169,372 
OS ee 4,719,057| 3,236,730| +45.8} 2,233,302) 3,358,338 
3 OAS 1,959,981| 1,449, 136) +35.2} 1,293,867) 1,557,892 
eee 1,600, 1,463,558, +9.4| 1,511,901] 2,884,996 
NS eee 1,978,240] 1,642,380, +20.5| 1,411,395) 1,554,569 
DORON 2. oe cnSedes 2,954,508 2'280,731| +29.6| 2,292,483) 4,153,774 
i cS. 2 Koubaaawehe 3,991,076| 2,779,379, +43.6| 1,875,062) 2,990,651 
Ne 689,7C9 837,053’ —17.7 537,229 836,042 
ee 1,101,172 650,337, +69.4 367,589 647,852 
PR die wceoneean 2,413,707; 1,751,528, +37.8 999,054) 1,980,854 
NN Ee | 1,868,464) 1,416,640) +31.9 870,199) 1,349,762 
NS SS 787,480 507,218) +55.2 498,792 574,212 
Fort William-.--..-.---:| 721,977 631,683; +14.2 621,758) 1,074,456 
New Westminster- --:---| 327,928 213,973) +52.9 290,421 449,620 
Medicine Hat- - - - ------ | 804,855 491,977| +63.6 328,487 595,162 
Poterporougn . ...-...-- 644,329 432,472) +49.0 GIG SES cebkuce- 
BROTOTOORS ......-.-64- 545,854/ Not include d in totjal 
EE co noccenccues 572,590; Not include d in totjal 

Total Canada-------- pp eee +36.01141.524.941 190 981.712 

DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 











Per When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. 
Railroads (Steam). 

Alabama Great Southern, ordinary - ---.-- 2% Dec. 29) Holders of rec. Dec. 2a 
Oe Ree 1 Dec. 29: Holders of rec. Dec. 2a 
NR ale 3 (Feb. 23!Holders of rec. Jan. 22a 
p eee? ge eae % Feb. 23/Holders of rec. Jan. 22a 

Atlantic Coast Line Company (quar.)_--| $1.50 Dec. 11'/Nov.30 to Dec. 10 

Atlantic Coast Line RR., common. -.-- -- 34% Jan. 10 Holders of rec. Dec. 19a 

Boston & Albany (quar.)---.---------- 2% Dec. 30 Holders of rec. Nov. 30a 

Boston Revere Beach & Lynn (quar.)---| 1% |Jan. 1 Holders of rec. Dec. 15a 

Buffalo & Susquehanna, common. ------- 3 |Dec. 30 Holders of rec. Dec. 12 
DOO... cnaabaciuiss <natteadsunnes 2 |Dec. 30, Holders of rec. Dec. 12 

Canadian Pacific, com. (quar.) (No. 82)-| 2% Jan. 2) |Holders of rec. Dec. 1a 

Chesapeake & Oolo............-.----- 2 Dec. 30.Holders of ree. Dec. 8a 

Chestnut Hill (quar.).-.-...---------- 75c.| Dec. 4'Nov. to Dec 3 

Chicago & North Western, com. (quar.)-| 1% Jan. 2 Holders of rec. Dec. 1a 
eee 2 (Jan. 2 Holders of reo. Dec. a 

Cin. N. O. & Tex. Pacific, common- -.- -- 3 (Dec. 12 Dec. 2 to Dee. 
oe  .  Re ay eee 3% ‘Dec. 12 Dec. 2 to Dec. 
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Name of Company. 


When | 
Payable. 


Books Closed, 
Days Inclusive. 


Books Closed. 


Name of Company. Payabie. Days Inclusive. 





Railroads (Steam) Concluded. 
Delaware & Hudson Co. (quar.)_-------- 
Delaware Lackawanna & Western (extra) - - 
Detroit & Mackinac, com. and pref 


Brie & Pittsburgh (quar .).......2..ua-0 | 874c. 
2 


Hoasing Valley 
Iinois Central leased lines____...------ 
Mobile & Birmingham, preferred------- 
New York Phila. & Norfolk, com. (qu.)-- 
Phila. Germantown & Norristown (quar.) 
Pittsb. Ft. Wayne & Chic. reg. gu. (quar.) - 


Special guaranteed (quar.)__.-----.---- | 


Reading Co. first pref. (quar.) 


Reading Company, 2d preferred (quar. )-| 


Southern Pacific Co. (quar.) (No. 41)--- 


Union Pacific, common (quar.)_---.---- 


Street and Electric Railways. 
American Railways, common. ---------- 
Arkansas Valley Ry., L. & P., pref. (qu.)-- 
Brooklyn Rapid Transit (quar. ) 


Cities Service, common (monthly) - - - - -- | 
Preferred (monthliy)..............--| 


Eastern Power & Light, pref. (quar.)---. 
Frankford & Southwark, Phila. (quar.)--- - 
Indianapolis Street Ry 


Northern Ohio Trac. & L., ccm. (quar.) - - 


Second & Third Streets, Phila. (quar.)----| 


United Light & Rys., com. (qu.) (No. 8)- 

First preferred (quar.) (No. 25)------ 

United Rys. & Elec., Balt., pref_-.-- 
Miscellaneous 


Ajax Rubber (quar.)_...-------------- 


mee Dene CUar.)... 2... .--...-- | 
American Bank Note, pref. (quar.)----- 
American Brass (extra) ........-------- 
American Chicle, preferred (quar.).------ 
American Express (quar.)....-----.--- 
NN ec kncnce sean’ 
American Graphophone, com. (qu.) (No.47) | 
American International Corp., common-- 
Amer. Iron & Steel Mfg., com. &Ds. (qu.)--} 
Amer. Laundry Machinery, common- --- 
American Linseed, preferred (No. iinet 
American Locomotive, common (quar.) - 
yo ES. ee 
American Radiator, common (quar.)----!| 
RIDSTIOND BOWOr PiN0 45 nunc n cece cnnnes 
Amer. Smelting & Refining, com. (quar.)| 
Amer. Sugar Refg., com. & pref. (quar.)- 
American Thread, preferred----------- 
American Woolen, common (quar.) ------ 
oe. a eee 
Atlantic Gulf & W.1.8.8. Lines, com---}| 
eee SOP). cc cee tne 
Atlantic Refining (quar.)......-------- 
Ailas Powder, common (quar.)..-------- 
I PT cc cnaceenecnans a} 
Baldwin Locomotive Works, pref_.------- | 
Bethlehem Steel, common (quar.)--------- | 
a. ut Eee | 


Booth Fisheries, pref. (quar.)_.-.-------- | 


Borden’s Condensed Milk,pf.(qu.) (No.60) 
—* Union Gas (quar.) (No. 63)--- 
Buckeye Pipe Line (quar.)__._....---- 
Calumet & Hecla Mining (quar.)-_------- 
Calumet & Arizona Mining 

EY Sai aa eRe eee 
Canadian Gen. El., Litd., com.(qu.)(No.70) 
Central Leather, common (extra) 

eS EE net 
Charcoal [ron Co. of Am., preferred ----- 
Chesebrough Manufacturing (quar.)---- 

I i iran tind Seth a ciple nk eka en hein a 
Chicago Telephone (quar.)....-..------- 
Childs Co., common (quar.)_..---.---- 

Co eee 

oo ea) eee eee 
City & Suburban Homes........-------- 
Cleve. & Sandusky Brewing, common_ .-- 
Clev. & Sandusky Brew., pref. (quar.)----- 
Colorado Fuel & Iron, preferred__.------ 
Colorado Power, common (quar.)--------- 
Colorado Power, preferred (quar.) ---- 
Consolidated Gas (quar.).....--------- 
Cons. Gas, El. L. & P., Balt., com. (quar.) - 
Consumers’ Power (Mich.), pref. (quar.)-- 
Continental Oil (quar.)_.._......------ 
Copper Range Co. (quar.)__.---------- 


Common (extra) PSL. CR, Ne SS 
Crescent Pipe Line (quar.)___.._-.---- 
Cresson Cons.G.M. & M.(mthly.)(No.50) 

(0 Be: os ees ere 
Crucible Steel, pref. (quar.) (No. 50)_--- 

Preferred (account accumulated divs.) - 
Cuba Cane Sugar, preferred (quar.)..---- 
Cuban-American Sugar, com. (quar.)--- 

oe ey OS eee eee 
ener Been Ling... ...<acwcuecs 
Diamond Match (quar.)__......------- 
Dominion Power & Trans., common. .----- 
Dominion Textile, Ltd., com. (quar.)-.-- 
Driggs Seabury Ordnance, 1st pref. (quar.)- 

Second preferred (quar.)....-.-------- 
du Pont (FE. I.) de Nem. & Co., com. (quar.) 

ES TL ALINE 
du Pont (EF. I.) de Nem. Powd., com. (qu.)- 

ee ee = Oe Se ee 
Eastern Shore Gas & Elec., pref. (quar.)--- 
Eastern Steel, first preferred (quar.) ---- 

First preferred (accrued divs. to date) - 
Eastman Kodak, common (quar.)------ 

a. }. '} i 
Electric Properties Corp., common 

oO > ee eee 
Elk Horn Coal Corp., preferred_...------ 
Equitable Ill. Gas L., Phila., pref_------- 
Federal Mining & Smelt., pref. (quar.) -- 
wreaport Gas, res. (@ua?.) ... ~~. ssne 
Galena-Signal a, Ok. (O00?) ..~<<<000 

EE EY ee eee 
General Chemical, common (quar.)--.-- 

ee Cee. cageaencnem 

EE SO ee eee 

WRRCONTOE GRE). Un ccccceconccccoas 
General Electric (quar.)-.-...---------- 
@eneral Pireproofing, com. (stock div ).--- 
Globe Soap, com. (quar.)..--.---------- 

Ist, 2d and special pref. stocks (quar.) - 
Globe Wernicke, common (quar.)_-------- 
Goodrich (B. F.) Co., common (quar.)-- 

peeven. (G6G0 3)... oe enbanece 
Great Atlantic & Pacific Tea, pref. (quar )- 
Great Lakes Steamship (quar.)--------- 

No ae pe a ee) 
Great Lakes Towing, pref. (quar.)..------ 
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Iowa Railway & Light, preferred (quar.)--| 


Louisville Traction, common (quar.)----| 
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Great Northern Iron Ore Properties- - - -- 


“ 
° 


Jan. 


Jan, 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 


Oo 
— 
> 
= 








Dec. 
Dec. 


Des. 
Dec. 


Dec. 
.50| Dec. 


Oc.| Dec. 
Oc.) Jan. 


Dec. 
Dec. 


Dec. 


Dec. 


Dec. 


Nov. 


Dec. 


20| Holders of rec. 

20) Holders of rec. 
2\|Holders of rec. 
9 Holders of rec. 

30|Holders of rec. 
2|Des. 12 to 
1|\Dec. 2 to 


19| Holders of rec. 
to 


4| Nov. 21 
2|Holders of rec. 
2|Holders of rec. 
14| Holders of rec. 
11|Holdeis of rec. 
2| Holders of rec. 
2) Holders of rec. 
15| Holders of rec. 
15| Holders of rec. 
2| Holders of rec. 
1| Holders ot rec. 
1|Holders of rec. 
15; Holders of rec. 
1\ Holders of rec. 
1;Dec. 23 to 
31! Dec. 21 to 
1\dDec.11 to 
15|Holdere of rec. 
1| Holders of rec. 
2 Holders of rec. 
2|Holders of ree. 
29| Holders of rec. 


15|Holders ot rec. 
3, Holders of rec. 
2|Holders of rec. 


. 20|Holders of rec. 


2!Holders of rec. 
2| Holders of rec. 
2| Holders of rec. 
2| Holders of re 


1| |Holdets of rec. 


. 10 |\dDe-. 1 to 


1\ Holders of rec. 
3| Holders of rec. 
22)' Holders of rec. 


. 30/Dec. 22 to 
. 20. Dec.10 to 
. 15|Nov. 25 to 


2, Holders of rec. 
1|;Nov. 15 to 
15|Dec. 12. _ to 
- oo 12. to 
1|/ Holders of rec. 
2|Holders of rec. 


. 15] Holders of rec. 
. 11/Deo. 2 to 
i 


Dec. 2 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
21)Holders of rec. 


Noe 


. 15|Dec. 2 to 


2| Holders of rec. 
2 Holders of rec. 


. 15| Holders of rec. 
. 20) Holders of rec. 
. 20|\Dec. 7 to 
. 20;/\Dec. 7 to 





1|\Holders of rec. 


‘ 30 Holders of rec. 


2| Holders of rec. 


. 30| Holders of rec. 
. 20\ Holders of rec. 
- 20) Holders of rec. 
: 30! Holders of rec. 
.11)Dec. 2 to 
-11)/Dec. 2 to 
-11)Dec. 2 to 


4\Dec. 2 to 
29|\ Holders of rec. 


. 29\ Holders of rec. 
. 22|Holders of rec. 


15| Holders of rec. 


. 15| Holders of rec. 
. 15|Holders of rec. 


Holders of rec. 


2 

. 16;Nov. 26 to 

. 15| Holders of rec. 
. 15|Holders of rec. 
. 15|Holders of rec. 
. 20| Holders of rec. 
. 20|Holders cf rec. 
. 15'Nov. 22 to 

. 10}Holders of rec. 
15c.|Dec. 
. 21|Holders of rec. 
. 21|Holders of rec. 


10|Holders of rec. 


Holders of rec. 


bob bo 


Holders of rec. 


. 18) Holders of rec. 
. 18|Holders of rec. 
. 15|Holders of rec. 


to 


Holders of rec. 


. 15| Holders of rec. 
. 15|Holders of rec. 
. 15|Holders of rec. 
. 15|Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


1 
1 
4 

. 15|Holders of rec. 
15 
1 
1 


. 11|Holders of rec. 
. 11|)Holders of rec. 
. 15|Holders of rec. 
. 15|Holders of rec. 
. 15|Holders of rec. 


1| Holders of rec. 


. 30) Holders of rec. 
. 30|Holders of rec. 


1!Holders of rec. 
1| Holders of rec. 
1) Holders of rec. 
2| Holders of rec. 


. 15\|Holders of rec. 


..|Holders of rec. 


. 15|Nov. 30 to 
. 15|Nov. 30 to 
. 10|Holders of rec. 
. 15|Holders of rec. 


2|Holders of rec. 
1) Holders of rec 


. 22)}\Dec. 12 ‘to 
. 22;Dec. 12 to 





2Dec. 16 to 


». 20! Dec. 3 «to 


Holders of rec. 


Nov. 


Dec. 
Dec. 


Nov. 3¢ 


Dec. 
Jan. 
Jan. 


Nov. 


Dec. 
Dec. 
Dec. 


Nov. 


Dec. 


Nov. 2 


Dec. 


Nov. 
Nov. 


Dec. 
Dec. 
Dec. 


Nov. 


Dec. 
Jan. 
Dec. 
Dec. 


Nov. 25 


Dec. 
Dec. 
Dec. 


Nov. 
Nov. 


Dec. 
Dec. 


Nov. 
Dec. 
Nov. 


Nov 


ec. Dec. 
. 30|Holders of rec. 


Dec. 


Dec. 3 


Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 


Nov. 


Deo. 


Nov. 
Dec. : 


Dec. 
Dec. 
Dec. 


Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Deo. 
Dec. 
Nov. 


Nov. : 


Dec. 
Deo. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Nov. 
Nov. 


Nov. 


Feb. 


Nov. 
Dec. 


Pec. 
Dec. 








Per | When | 
| 
| 
| 


Miscellaneous (Concluded). | | 
Gulf States Steel, common (No. 1)-.---- | |Jan. 2/Holders of rec. 


2 Dec. 15a 
Gulf States Steel, 1st preferred (quar.) --| 1% \Jan. 
. 


1|\Holders of rec. Deo. 1fa 
Gulf States Steel, 2d pref. (quar.)------- 1 Holders of rec. Jan. 15a 
Harbison-Walker Refrac., pref. (quar.) -- . 20|/Holders of rec. Jan. 10a 
Harrison Bros. & Co., Inc., com. (quar.).} 2 |Dec. 15|Holders of rec. Dec. lla 
Hart, Schaffner & Marz, pref. (quar.)---- 134 |Dec. 30|Holders of rec. Dec. 20a 
Haskell & Barker Car (No. 1) 75¢e 2| Holders of rec. Dec. 15 

Hawalian Commercial & Sugar (monthly); 25c. | Dec. 5|Holders of rec. Nov. 24 


MGR ccd swkecascceesaanscccauscen! Oh 4008, GlanGruere GL TOO. NOV .24 
Ilt4nots Brick (extra)......-------------| 2 jDec. 20\Holders of rec. Dec. 9 
TRG POO TO i ne wacswunccessceses | 12 Dec. 18|Holders of rec. Noy. 20 
Independent Brewing, common. -------- 25c.|Dec. 15;Dec. 7 to Dee. 14 
International Cotton Mills, pref. aot.) )- 134 |Dee. 1)Holders of rec. Nov. 28 
International Salt (quar.)------- 1 Dec. 30\Dec. 16 to Jan. 1 

(Oe ee eee s 1 |Dec. 30; Dec. 16 to Jan. 1 
International Silver, preferred (quar.)-_--- 1% \Jan. 2}\Dec. 15 to Jan. 1 
Interstate Electric Corp., pref. (quar.)...-- | 1% Dee 1|Holders of rec. Nov. 25 
Kerr Lake Mining (quar.) (No. 45)__--| 250. \Dec. 15| Holders of rec. Dec. la 
Kress (S. H.) & Co., pref. (quar.)_..-.-- 1354 |\Jan. 2 Holders of rec. Dec. 20a 
La Belle Iron Works, common___..-.----| 1 \Jan. 31\|Holders of rec. Jan. 20 

oe Ck BO. 2 a ee ee 2 |\Dec. 21'Holders of rec. Dec. 9 

Preferred (account accumulated divs.)...| h2% |Dec. 21\)Holders of rec. Dec. 9 
Lackawanna Steel, common (quar.)----- 144 |Dec. 30 Holders of rec. Dec. 15 

RN NORUERS «ck can nccmeacwanet : 2 |Dec. 30 Holders of rec. Dec. 15a 
Laclede Gas Light, common (quar.)----- | 1% |\Dec. 15|\Dec. 2 to Dec. 15 

0 ee } 2% |Dec. 15|\Dec. 2 to Dec. 15 
Liggett & Myers Tobacco, pref. (quar.)..--| 1%4 |Jan. 1)Holders of rec. Dec. 15a 
Louisville Gas & Elec., pref. (quar.)-.---- 1% |Dec. 5 Holders of rec. Nov. 25a 
Mackay Companies, com. (qu.) (No. 46)--| 144 |Jan. 2 Holders of rec. Dec. 9a 

Preferred (uar.) (No. $2)..-...-.-..-| \Jan. 2)Holders of rec. Dec. 9a 
“Magma Copper Co. (quar.)_.---------- 50c. |Dec. 30) Holders of rec. Dec. 8 
Marlin Arms, preferred__..---- ce ae ee: ‘Bissaece« a RAK ; 
Maxwell Motor, Inc., com. (quar.)- Eres 2% ‘Jan. 2.Holders of rec. Dee. 1la 

First preferred (quar.) RR ae 1% ,;Jan. 2/)Holders of rec. Dec. lla 

Second preferred (quar.)_.-.-------- 1% |Jan 2 Holders of rec. Dec. 11a 
Mergenthaler Linotype (quar.)--------- 2% |Dec. 30' Holders of rec. Dec. 2a 

OS Se se ee ree 2% |Dec. 30 Holders of rec. Dec. 2a 
Michigan Light, preferred (quar.)_...---- 1% |Jan. 2)\Holders of rec. Dec. 15 
Montana Power, com. (quar.) (No. 17)-- 1 ‘Jan. 2 Holders cf rec. Dec. 15a 

Preferred (quar.) (No. 17)_..-------- 1% |Jan. 2/Holders of rec. Dec. 18a 
Montreal Cottons, Ltd., common (quar.) 1 |Dec. 15| Holders of rec. Dec. 5a 

oe eS 134 |Dec. 15 Holders of rec. Dec. Sa 
Muskogee Gas & Elec., pref. (quar.)_.-.-- 1% \Dec. 15/Holders of rec. Nov. 29 
National Biscuit, com. (quar.) (No. 74)- 1% |Jan. 15) Holders of rec. Dec. 28a 
National Carbon, common (quar.)--_---- 2 Mel, EG xe cksctuececsn veomeneen 

OS | ee a 2 8S | | RS eS Se 
National Lead, common (quar.)-------- 1 |Dee. 30 Holders of rec. Dec. 8a 
National Lead, preterred (quar.)..-..--- 1% |Dec. 15 Holders of rec. Nov. 24a 
National Refining, pref. (quar.)______-- | 2 \Jan. 1 Holders of rec. Dec. 15 
National Sugar Refining (quar.)_.-.--.-- |; 1% jJan. 2)Holders of rec. Dec. 11 
National Surety (quar.)--------------- 3 Jan. 2 Holders of rec. Dec. 15a 
- eee 50c | Dec. 15 Holders of rec. Nov. 30a 
New Jersey Zinc (ertra)_.._._--.___--_-- 5  |Dee. 11 Holders of rec. Dec. 1 
New York Air Brake (quur.) (No. 56)_.._| 12% |Dec. 22 Holders of rec. Deo. la 

Eso 2 a Sa hs ie 124% |Dec. 22 Holders of rec. Dec. 1a 
New York Transit (quar.)......---.---- + jJan. 15 Holders of rec. Dec. 23 

re ee es ee 2 ‘Jan 15 Holders of rec. Dec. 23 
Niles-Bement-Pond, com. (qu.) (No. 58)-|  2}4 |Dec. 20 Dec. 7 to Dec. 20 
SPOTEROTIE PANO TANG. wc cnc nc cccncdcenn | 5 Jan. 3\Holders of rec. Dec. 13 
kt >) 2 eae $1.25 |Dec. 20,\Nov.28 to Dec. 13 

ERE: 2) SS Oe RS eS | $3.75 |Dec. 20'Nov.28 to Dec. 13 
Oklahoma Prod. & Refg. (quar.)_...-.--- | 13)$¢.|Dee. 23 Holders of rec. Dec. 11 
Owens Bottle Macnine, common (quar.)-|75c. (Jan. 1)Holders of rec. Dec. 22a 

0 Eee 50c. j|Jan. 1 Holders‘of rec. Dec. 22a 

. ... go > rae | 1% |Jan. 1\Holders of rec. Dec. 22 
Pabst Brewing, pref. (quar.)_......---- 1% |Dec. i5|\Dec. 7 to Dee. 15 
Packard Motor Car, pref. (quar.)......--- 1% |Dec. 15 Holders of rec. Nov. 30a 
Pennsylvania Wacer & Power (qu.)(No. &3)) 1% \Jan. 2 Holders of rec. Dec. 19 
People’s Nat. Gas & Pipeage (quar.)_._.-- 50c. |Dec. 23 Holders of rec. Dec. 16 


Pettibone-Mulliken Co., first pref. (quar. )-| 1% Jan. 2)Holders of rec. Dec. 20a 


Second preferred (quar. ee eS eed 1% |Jan. 2 |Holders of rec. Dec. 20a 
Philadelphia Electric (quar.)......_.---- | 39 Ava Dec. 15 Holders of rec. Nov. 24a 
Porto Rican-American Tobacco (quar.)-- \Dec. 7\Nov.16 to Dee. 7 

Pp US eee ae 10 i\Dec. 7'Nov.16 to Dee. 7 


Pressed Steel Car, com. (quar.) (No. 24), 144 \Dec. 6|Holders of rec. Nov. 15a 
Producers Oil (quar. ) 2% |Dec. 31'Holders of rec. Nov. 29 
Quaker Oats, common (quar.)--...--.-- | 2 \Jan. 15 Holders of rec. Dec. 30a 
Preferred (quar.) . 28;Holders of rec. Feb. la 
Quincy Mining (quar.)........-___---- | $5 |Dec. 18 Holders of rec. Nov. 27a 
Railway Steel-Spring, com. (quar.) - - -_- -| 1& |Dec. 30 Holders of rec. Dec. 15a 
og SS eee | 1% |Dec. 20 Holders of rec. Dec. 5a 
Realty Associates (No. 28)._-.-.--.----- L \Jan. 15\Holders of rec. Jan. 5 
Republic Iron & Steel, pref (qu.) (No. 53) | 1 Holders of rec. Dec. 16a 





Pref. (account accumulated dividends) | h4  (\Jan. 1 Holders of rec. Dec. 16a 
St. Josepn Lead Co. (quar.)_._...-_---- 25c.,\Dec. 20 Dec. 10 to Dec. 20 
Extra (from reserve for amortization) .-| $1 'Dec. 20 Dec. 10 to Dee. 20 
Scovill Manufacturing (exrtra)...._._-_-- 10 ‘Dec. 1\Holders of rec. Nov. 28 
Sears. Roebuck & Co., pref. (quar.) - Ree Be”: |Jan. 1 Holders of rec. Dec. 15a 
Shawinigan Water & Power (quar.) ._--- , 1% |Jan. 10 Holders of rec. Dec. 29 
pase danen | 56 | Dec. 20 Nov.30 to Dec. 20 
South Penn Oil (quar.)_............--- 5 i'Dee. 30 Dec. 14 to Jan. 1 
eat iy ea a REE | 6 |Dee. 30 Dec. 14 to Jan. 1 
South Poito Rico Sugar, common (quar.)| 5 |\Jan. 2 Holders of ree. Dec. 15a 
a EO 2 eee |} 2 \Jan. 2 Holders of rec. Dec. 15a 
South West Pa. Pipe Lines (quar.)_.._-_-- ! 3 |Dec. 30' Holders of rec. Dec. 15 
Standard Gas & Elec., pref. (quar.)._..-.- 1% |Dec. 15) Holders of rec. Nov. 29 
Standard Oil (California) (quar.) (No. 32), 2% |Dec. 15|\ Holders ot ree. Nov. 20 
aces Oil (Kansas) (quar.) (No. 40)_.| 3 \Dec. 15|}Dec. 1 to Dec. 15 
EM Oop pis 9 pa es ee | 2 {Dec. 15)Dec. 1 to Dec. 15 
Standard Ou (Kentucky) (quar.)_.-.._--- | 4 |Jan 2|\Dec. 16 to Jan. 1 
SE a a eee | 1 \Jan. 2|Dec.16 to Jan. 1 
Pind oo eee eer | 10 |Dec. 20|\Holders of rec. Nov. 20a 
Standard Oil of N. J. (quar.)_....-_-_-- | 5 |Dee 15| Holders of rec. Nov. 20a 
Standard Oil of New York (quar.)_____- } 2 |Dec. 15)| Holders of rec. Nov. 244 
Standard Oil (Ohio) (quar.)____.______- | 3 Jan. 1) \Deo. 2 to Dee. 20 
ee en ; 4 Jan. 1\Dec. 2 to Dec. 20 
Steel Co. of Canada, Ltd., common----- | 4 (Jan. 1)Holders of ree. Dec. 16 
Stutz Motor Car of Amer___....-------- | $1.25 Jan. 2|Holders of rec. Dec. 15 
Swift & Co. (quar.) (No. 122)________-_- ee jJan. 1)/Dec.10 to Jan. 3 
Texas Company (quar.)-__.._.____-_-- 2% |Dec. 31)Holders of rec. Nov. 29a 
Todd Shipyards Corporation (quar.)___--- $1.75 Dec. 30)| Holders of rec. Dec. 15 
Tonopah Belmont Develop. (quar.)_..---- 12%e.'\Jan. 1)/Dec. 16 to Dee. 21 
Tonopah Extension Mining (quar.)-_----- 5c.\Jan. 1)Holders of rec. Dec. 11 
NR ree wy oe ee 10c.|Jan 1|Holders of rec. Dec. 11 
Underwood Typewriter, common (quar.)|} 1% |Jan. 1/|Holders of rec. Dec. 20a 
st gf a eee ees 1% |Jan. 1)Holders of rec. Dec. 206 
Union Bag & Paper Corporation (quar.) - 1% |Dec 15|)Holders of rec. Dec. 5a 
Union Carbide (quar.)...............- 2 jJan. 3/Dec 17 to Jan. 2 
Union Oil of California (quar.)......---- 14% |Dec. 20|)Holders of ree. Dec. 6 
Union Stock Yards of Omaha (quar.)__--- 1% |Nov. 30|)Nov.21 to Dee. 11 
United Cigar Stores of Amer., pref. (qu.)-| 134 |Dec. 15|Holders of rec. Nov. 29a 
U.S. Gypsum, preferred (quar.) SS Tre 1% |Dec.d30|\Dec. 15 to Dec. 22 
U.S. Industrial Alcohol, pf. (qu.) (No.41)| 134 |Jan. 15|)Holders of rec. Dec. 30 
coy Ae Oe ae ae a eT 10c.;Dec. 30|Holders of rec. Dec. 16 
U. S. Steel Corporation, com. (quar.)---| 134 |Dec. 30/Dec. 2 Dec. 10 
COMM OR (ONE) 5. «oo cocccccccusncne 1 |Dec. 30/\Dec. 2 to Dec. 10 
Utah Consolidated Mining (quar.)___--- $1.50 Dec. 20) Holders of ree. Nov. 25 
Western Light & Power, preferred easoenns 1 \Dec. 1)/Nov.19 to Dec. 1 
White Motor (GQUAP.)......-<ccccccuece | $1 |Dec. 31\Holders of ree. Dec. 154@ 
Woolworth (F. W.) Co., pref. (quar. ) see 1% \Jan. Holders of ree. Dec. 9 


2 
Worthington Pump & Mach.. vg .(qu.) 1% |Jan. 2)Holders of rec. Dec. 2 
Yale & Towne Mfg. (quar.) (No. i | 1% |Jan. 2/)Holders of rec. Dec. 22 
PMNON CONE 00 CINE) cao cc ccecenseoce 7\%c.|\Dec. 31!Dec. 9 to 


a Transfer books not closed for this dividend. 6 Less British income tax. 
rection. ¢ Payable in steck. f/f Payable in common stock. 
hOn account of accumulated dividends. 1 Declared 1% 
20 and one-half March 201917. k Declared 3%, 
July 1 1917 to holders of record June 15 1917. 

} Declared 124% regular and 12% %extra, payable in quarterly installments of 





Dec. 13 


dad Cor- 
g Payable in scrip. 
, pavable one-half Dec. 
1%% payable as above and 14% 





5° each on Dee. 22 1916, Mar. 23, June 22, Sept. 21 and Dec. 21 1917, to holders 
of record Dee. 1 1916, Mar. 1, June 1, Sept. 4 and Dec. 4 1917, sespeesively 








-< 


DEC. 2 1916.] 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTERS. 
For organization of national banks: : 
The National City Bank of Tamna, Fla. Capital._.----.---- $300,000 


The Jefferson National Bank of Whitehall, Mont. Capital_... 25,000 
The First National Bank of Purdon, Tex. (to succeed Bank of 


PUG) s. IMIR cucanedacudadwednnedstdasseaegennnees 25,000 
RAGGA SCOIEGN ..5 Sod dh dix Bop en ehh Oka added s wesas oud $350,000 
EXPIRATION OF CHARTER. 
The National Bank of Walden, Walden, N. Y._ Capital_-_-.------ $100,000 
Business taken over by the Third National Bank of Waiden. 
LIQUIDATION. 
The First National Bank of Texline, Tex. Capital__..--------- $25,000 


yy agent, W. W. Rixey, Texline, Tex. Absorbed by 


the First State Bank of Texline, Tex. 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent.| Bonds. 
76 St. Louis Car Co., preferred. 25 ($2,000 Automobile Club of Amer. 
7% Mansfield Gas Lt. cum. pref. 2nd 4s, 1930 
Se $40 per sh. | 5,150 Dry Dock E. B. & B. RR. 
6 1st Nat. Bank of Jersey City_329 
38 Joseph Fahys & Co.,com___ 55 
5,050 Hudson Navigation old stock 10% 


Per cent. 


icana Ist 5s, 1931 20 
30,000 Bath Elec. & Gas Lt. Ist 5s, 

1940, with 140 shares stock 

jj. as Ee Se eee 20 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. per sh.| Shares. Stocks. $ per sh. 
4 Southwark National Bank-_---- 150% | 10 DeLong Hook & Eye-_-_-.-----. 93% | 
13 Penn. Co. for Ins. on Lives, 10 Phiia. Warehousing & Cold Stor. 90 
ee a ae Ree ee 7254-72610 Bergner & Engel Brewing, pref. 75 
1 Corn Excnange National Bank_377 2 Bergner & Engel Brewing, com_ 20 
20 Bridgeport Nat. Bank, Bridge- 15 Philadelphia Warehouse- ------ 120 
ts Wee aS cote enone neeasee 8234 | 15 Pennsylvania Fire Insurance -_-_457 
14 Farmers & Mechanics Nat.Bank133%| 5 People’s Trust, $50 each_-__---- 40 


62 Fourth Street National Bank---285% 


2 Philadelpnia & Trenton RR----237% 
25 Franklin National Bank ------- 492 


20 Fire Association cf Phila., $50 
15 Textile National Bank--_-_----- 103 0 ES ee ee ee 345-345 4 
20 West Phila. Bank, 50 each_._-. 45 54 Delaware RR., $25 each------- 44% 
20 Mutual Trust Co., $50 each_-30-304% | 2 Phila. Bourse, pref., $25 each._ 2334 
10 Bank of North America- -.----- 258 20 H. K. Mulford Co., $50 each__. 684 


65 Amer. Pipe & Construc. Co.31%4-314% 

25 First Nat. Bank, Phila-.205%4-205% Bonds. Per cent. 
5 Girard National Bank - - - - - 374-374 | $2,000 Ches. & Del. Canal Ist 48,16 61%4 

12 Amalg. Asbestos, Ltd., pref..--{$1 1,000 Springf. Cons. Wat.Ist5s,’58 80 

37 Amalg. Asbestos, Ltd., com_---\ lot} $1,000 N.Springf.Wat. Ist 5s, 1928 84 

25 Com. Title Ins. & Trust Co-_-.-.232% | $2,000 Birdsboro Stone Co. Ist 5s.. 57% 
4 Philadelphia Trust Co--------- 807 4 | $5,700 Pocono Pines Assembly Ho- 

10 American Dredging-.---------- 110 On Ge. 19) Ga ocean nce. 18-20 


By Messrs. Francis Henshaw & Co., Boston: 





Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
50 Edwards Mfg. Co-.......-.---.- 8 50 Arlington Mills__........--. 119-120 
© Pe BE os kone newescue 185% | 50 Warren Bros. Co., 2nd pref... 31 
1 Tremont & Suffolk Mills----- 140 Bonds. Per cent 

17_Warren Bros. Co. Ist pref., $10,000 Peoria Wat. Wks. prior 
OS Re en 31% sf eee 90 








By Messrs. R. L. Day & Co., Boston: 


Shares. 


Stocks. 


3 Taunton National Bank 


10 Lancaster 
1 Berkshire 


13 Merrimack Mfg., pref 


Ct 
Cotton Mfg-- 


10 Wamsutta Mills, ex-div 


100 Hamilton 


21 Waltham Bleach. & Dye Wks.115 


10 Arlington Mills_......_...-- 120% 
1 Dwight Mfg., $500 par___-_- 1150 
ore GE. chanqaceae ee 120% 

LU POON: BI. c ccdacdacnmee a 187% 


Mfg 


$ per sh.| Shares. 


wsace 120 








1 Nashua Mfg., ex div., $500 par.791%4 


Stocks. 


$ per sh. 


1 Chicopee Mfg., pref., ex-div.. 97 


12 Pere Marq. RR., 
ctf. dep 
3 Nashua & Lowell RR 


Ist pref. 


38 Waltham Watch, common... 19 
42 Internat. Bell Tel., Ltd., in 


liquidation, $1 each 


Cc. 
5 N. Bedford Gas & E. L. rights. 7% 


Bonds. 


Per cent. 


$300 Commonw. of Mass. 4s, 1953-103 


500 Pere Marq. RR. deb. 6s, 1912, 


ctf. dep 


sasebbaeuceceuaws 5% 





Imports and Exports for the Week.—The following are 
the reported imports of merchandise at New York for the 
week ending Nov. 25 and since the first week of January: 
FOREIGN IMPORTS AT NEW YORK. 





For Week. | 


1915. | 


1914. | 





1916. 1913. 
For the week_______! $22,455,668 $31,127,048 $16,224,364 $20,647 ,543 
Previously reported _| S SED ener 856,492,294 865,630,622 867 ,459 ,567 





Total 47 weeks___'$1,142,348,567) $887 619,342, $881,854,986 $888,107,110 





EXPORTS FROM NEW YORK FOR THE WEEK. 





| 
a. + * ae---3 


1914. | 





1913. 
For the week--_-_..-- | $66,757,746, $57,712,825 $17,284,503 $14,840,970 
Previously reported_| 2,540,888,471| 1,579,632,248 764,674,189 771,264,631 





| | 
Total 47 weeks--_-|$2,607,646,217'$1,637,345,073' $781,958,692 $786,105,601 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





Week ending Nov. 25. 


| amports. 




















Exports. 
Gold. Since | Since 
Week. | Jan.1. | Week. Jan. 1. 
COS SE ccna ai naensawesae $162,475| $6,834,078 ---.---- $37,131,507 
| a Se eee ee 33,400 33,400 $13,404 37,375 
i a a a ee | PRD, eer: he. 
4 Eee eee 400,250! 28,070,691 1,676| 9,827,170 
a a ns which p wich gigs cima 5,000 751,500; 100,282) 3,411,707 
J ee ee 2,800,000) 15,271,653 110,428} 8,791,115 
Se ee Pea 14,868,825 28,094) 2,395,477 
RRs nae odas sans ka moae $3 ,401,125'$65,830,147; $253,884 $61,594,351 
-,. 2 SACP eee 114,130; 16,245,318 8,958,073) 97,965,681 
Total 1914__ Egnassenennasenens sinaiin Venema 230,639] 8,991,817 
ver. 
CORNG SOOUEL. cc acacadeusaccccus $952,485 $45,357,909! __._.--- $44,358 
DIN 606053 Ueh S antes cones 25,000 516,600 $2,495 9,972 
EEE EOD EEE SAL SEL LM: eee eer ae 
DER ccugcnsunebeicsenccah wexeuene 857 ,365 100 207,028 
I en fo ee eae ae oe ee 29,517; 251,226) 8,324,573 
SS Pe 1,534,603, 75,924| 5,689,302 
Pg eee ee eae 10,300. 85,981; 1,501,157 
eee $977 485 $48,306,294| $415,726|$15,776,390 
TERRE Ee E:. 1,424,090 37,963,018 130,134) 9,821,143 
. aaa Es SA 395,472' 39,618,391 197,570! 9,434,711 








Of the above exports for the week in 1916, $3,305,250 were American gold eoin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 25: 


Further gains during the past week in deposits, resulting in substantial increases of the gold and total reserves of the Federal Reserve banks, are 
indicated by tne weekly statement as at close of business on Nov. 24 1916, while the larger demand for liquid funds as reflected by the higher money 


rates in the New York market during pes of the week apparentl 
Aggregate old reserves show aa 
New York ba 


mainly at the New York bank. 


accounts for tne considerable increase in the acceptance business of most of the banks. 

ncrease during the week of 24.3 millions, all the banks except New York and St. Louis shariag in the increase. The 
reports large gold transfers in favor of the other banks on account of the fiaal reserve installment due on Nov. 16. These transfers 
are largely responsible for tne decrease of 12 millions in gold reserve reported by the bank. Cash reserve other than gold increased about 1 


-4 million, 


unts of commercial paper on hand increased about $800,000, notwithstanding the considerable reductions in holdings shown by two Southern banks. 
Included in the total discounts is an amount of $2,384,000 of advances to member hanks nen their own notes, a. increase of $1,565,000 over the cor- 


responding total saown the week pefore. 


Acc 
porting the la 


days. 


tances on hand for the first time exceed 1 


millions, New York, Philadelphia and San Francisco re- 


est gains under this head. Of the total paper, including acceptances, 36.6 per cent matures within 30 days and 41.4 per eent after 30 
days but with 


nsactions in United States bonds are reported by five baaks, resulting in a net increase of $312,000 in the amount of securities on hand. No 
change is shown in the amount of Treasury notes held. Largely as the result of purchases by the New York bank of local city notes, the holdings of 
municipal warrants show an increase of $3,569,000 for the week. Total earning assets stand now at $195,353,000, an increase of about 9 millions for 


the week, and constitute 351% of the banks’ paid-in capital, as against 335% the week before. 
States bonds, 11.3% sr f warrants, 10.5% + 
e 


acceptances, 20.2% by United 
, povernment deposits show a net increase of $1,14 
arge 


deposits in the preceding weekly r 
ep Fed Pp 


,000, mainly at th 


Of the total earning assets 52.3% is represented by 
discounts and 5.7% by Treasury notes. 
ichmond and Kansas City banks. - Net bank deposits increased $14,818,000, 
as the result of liquidation of checks and drafts reported the week before in process of collection and therefore treated as deductions from gross 


eport. 
eral Reserve bank notes in circulation show a slight decrease. A further increase by $2,379,000 in the amount of Federal Reserve notes issued is 


shown, the total outstandin 


being now $258,081,000. 
report a total of $240,448, 


Against this total the agents hold 


$241,566,000 of gold and $16,848,000 of paper. The banks 
of Federal Reserve notes in circulation and aggregate liabilities of $14,296,000 on notes issued to them by the agents. 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful comparison. 


In the second table we 


show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 
Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


CoMBINED ReOURCES AND LIABILITIES OF THE F'mpDERAL RESERVE BANKS AT THE CLOSE OF Business Nov. 24 1916. 





! 


Nov. 24 1916.|voe. 171916. Noo. 10 1016, Nor. 3 1916. 


Oct, 27 1916.| 


















































Oct. 20 1916.| Oct. 13 1916.|Oct. 6 1916.| Sept. 29 1916 
RESOURCES. | 

Gold coin and certificates in vault...........- $283,730,000 $293,441,000 265,897,000|/$278,157,000 $274,001 ,000 $261,515,000 $267 ,400,000| $265,626 ,000| $260,845,000 
ee rere oe 174,801,000! 140,821,000) 139,571,000! 127,641,000) 122,587,000) 121,351,000) 125,261,000) 119,441,000) 124,421,000 
Gold redemption fund with U. 8. Treasurer_. 1,404,000) 1,383,000) 1,368,000 1,394,000 1,391,000 1,418,000 1,687,000 1,910,000 1,929,000 
Wotel Meee Mee eos in cckcecuccuceene $459 ,935,000 $435,645,000, 406,836,000 $407,192 ,000 $397,979,000 $384,284,000/$894,348,000 $386,977 ,000/ $387 ,195,000 
Legal tender notes, silver, &c........---..-- 17,974,000; 16,580,000) 7,312,000] 6,884,000 9,976,000) 10,561,000; 11,377,000) 13,991,000 7,811,000 
Sa eee er $477 ,909,000 $452 225,000 $414,148,000|$414,076,000 $407,955 ,000 $394,845,000 $405,725,000 | $400 968 ,000/ $395 ,006 ,000 
5% redemption fund ag’st F. R. bk notes 70, } 470,000) 450,000 420,000 420,000 420,000 370,000 500,000 500,000 

Bilis discounted and bought— 
Maturities within 10 days......-.-.-.-. $17,465,000) $11,180,000) $11,807,000} $12,030,000) $16,808,000) $14,311,000) $13,543,000| $15,061,000) $21,408,000 
Maturities from 11 to 30 days.......-.-..) 27,472,000} 29,242,000) 23,315,000) 23,278,000) 20,513,000; 24,461,000! 27,175,000; 27,810,000) 23,245,000 
Maturities from 31 to 60 days....--..--.) 50,751,000! 45,982,000) 45,511,000) 41,473,000) 39,062,000) 35,928,000) 33,591,000) 32,112,000) 36,527,000 
Maturities from 61 to 90 days.......-.-.. | 25,373,000) 29,566,000; 28,073,000) 26,719,000; 29,620,000) 28,147,000) 23,986,000; 24,947,000) 23,882,000 
Maturities over 90 days..-.....-.-.---- 1,532,000} 1,523,000 1,587,000 1,263,000 1,213,000 1,210,000 1,191,000 1,164,000 1,516,000 
 «,,.cciammbhasdtbanedaded anew $122,593 ,000 $117,493,000 110,293,000) $104,763 ,000 $107,216,000| $104,057,000 $99 486 ,000/ $101 ,094,000/ $106,578 ,000 

| i 

acceptances (included Im above) _....-.-.---- '$102,092,000) $97,789,000; 90,913,000) $85,081,000 $86,085,000) $82,692,000; $77,387,000| $77,438,000) $80,625,000 
favestmente: U. 8. bonds............-.---<- $39,427,000! $39,115,000| 38,853,000} $40,540,000 $40,469,000) $41,335,000) $42,642,000) $44,370,000) $46,544,000 
One-year U.S Treasury notes... 11,167,000! 11,167,000) 11,347,000) 11,367,000) 11,435,000 11,697,000) 10,444,000 8,763,000 6,927,000 
Municipal warrants.......-..-. | 22,166,000! 18,597,000) 20,694,000! 24,100,000) 29,890,000) 32,543,000) 31,542,000) 29,085,000) 24,028,000 
Total earning assets......-..- se $195,353,000'$186,372.000 181,187,000 $180,770,0001$189,010,000 $189,632 ,000'$184,114,000' $183,312 ,000'$184,077 ,000 
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Nov, 24 1916.|Nov.171916.| Nov. 10 1916| Noo. 3 1916.|Oct. 27 1916. oct. 20 1916./Oct. 13 1916.|Oct. 6 1916.) Sept. 29 1916 











RESOURCES (Concluded). | 

Brought forward (total reserve & earn’g assets) $573,732,000'$639,067,000| 595,785,000| $595,266 000) $597 385,000 $584,897 ,000) $590,209 ,000 | $584,780,000 $579,583 ,000 
Federal Reserve notes—Net-_..............- $15,414,000} $14,256,000] 17,613,000) $17,749,000] $16,846,000) $15,181,000} $15,280,000/ $14,894,000) $14,250,000 
Due from Federal Reserve banks—Net-._.-. 43,263,000} 59,773,000} 35,065,000) 34,778,000} 33,197,000} 30,604,000} 30,089,000) 26,232,000 365, 
Bee ee Pin dke becdcdvacdeudcosccucn 2,651,000 6,121,000 2,483,000 3,071,000 3,708,000 2,630,000} 2,675,000 3,045,000 7,543 ,000 


LMMMikbncrweconnawe $735 ,060,000| $719,217 ,000|/$650,946,000| $650,864 ,000/ $651,136 ,000| $633,312,000| $638,253 ,000 | $628,951 ,000| $632 ,741,000 











LIABILITIES. 
NE Si ekebi is cnenceddheakebdeaaans $55,711,000} $55,704,000} 55,710,000) $55,709,000) $55,703,000) $55,682,000) $55,682,000/ $55,684,000) $55,393,000 
Government depoeits.................-...- 26,319,000) 25,171,000! 23,339,000) 28,686,000} 29,982,000; 26,116,000) +26,515,000| 33,971,000) 38,985,000 
Member bank deposits—Net-_........-.-.--- 637,072,000) 622,254,000) 556,462,000} 552,386,000} 551,918,000) 538,102,000) +542243000| 526,019,000) 521,740,000 
Federal Reserve notes—Net-......--.---.-- 14,296,000} 14,468,000) 13,886,000) 12,627,000} 11,966,000} 11,896,000) 12,316,000) 11,782,000) 13,216,000 
Federal Reserve bank notes in circulation... 1,028,000 1,030,000 1,030,000 1,031,000 1,031,000 1,032,000 1,033,000 1,033 ,000 3,033 ,000 
et es ca caccuadacuastesdewndsa 634,000 590,000 519,000 425,000 536,000 484,000 464,000 462,000 374,000 
DE OED cae cadtetsnecnsedne] $735 ,060,000 $719,217,000| 650,946,000/ $650,864 ,000| $651,136 ,000)| $633,312 ,000/ $638,253 ,000 | $628,951 ,000| $632,741 ,000 
Gold reserve ag'st net dep. & note Habilities (a) 72.5% 72.3% 72.8% 72.9% 71.0% 70.4% 71.6% 70.9% 71.4% 
Cash reserve ag’st net dep. & note liabilities (a) 75.3% 75.1% 74.1% 74.1% 72.8% 72.4% 73.6% 73.5% 72.8% 
Cash reserve against net deposit Liabilities after 
setting aside 40% gold reserve against ag- ‘ 
gregate net liabilities on F. R. notes in 
DP Sis delcihenenhseanacenacea & 76.1% 76.0% 75.0% 74.9% 73.5% 73.1% 73.4% 74.2% 73.6% 





(@) Less items in transit between Federa! Re- 
| eae $43,263 000| $59,773,000] $35,065,000} $34,778,000) $33,197,000! $30,604,000! $30,089,000} $26,232,000) $31,365,000 


Federal Reserve Notes— 
Issued to the banks 
In bands of banks 





pececcccecnccccecces $258,081 ,000}$255, 702 ,000| $247 ,873,000|$24C,534 ,000| $234,876 ,000|$230,803,000 $225,882 ,000)$220,490,000| $213 ,967 ,000 
icketaeienewencacaus 17,633,000} 17,032,000) 20,261,000} 20,596,000) 20,254,000 18,759,000| 18,758,000} 19,126,000} 17,429,000 


DUUMIEN Cae cckcroddisascunecan |$240,448,000 $238 ,670,000)$227,612,000 $219 ,938,000/$214,622,000 $212,044,000)$207,124,000 $201 ,364,000| $196,538 ,000 


Gold and lawful money with Agent....------ '$241,566,000 $238 ,458,000'$231,339,000 $225,060 ,000/$219,502,000 $215,329,000|$210,088,000 $204,476 ,000| $197,572,000 
Carried to net assets ‘ 


Rdawthanrgdesconneosass 15,414,000} 14,256,000} 17,613,000} 17,749,000} 16,846,000} 15,181,000} 15,280,000) 14,894,000) 14,250,000 
Oarried to net Habilities.............------. 14,296,000) 14,468,000) 13,886,000) 12,627,000; 11,966,000 prea, 12,316,000} 11,782,000; 13,216,000 




















Federal Reserve Notes (Agents’ Accounts)— 


Received from the Comptroller. ......--- $400,320,000/$393,220,000| 389,580,000|$380,260,000! $378,760 ,000|$374,600,000' $368,100,000| $364, 140,000/$354,160,000 
Returned to the Comptroller_.........-- 89,169,000} 84,938,000; 83,937,000) 82,736 000] 81,194,000 79,838,000| 78,716,000 77,588,000| 72,042,000 


Amount chargeable to Agent 
In hands of Agent 








ps aceuns $311,151,000/$308 ,282,000; 305,643,000 $297,524,000 $297,566,000 $294,762,000 $289,384,000 $286,552,000 $282,1 18,000 
PR eeehassnen wacom ae 53,070, te 52,580,000} 57,770,000 56,990,000) 62,690,000} 63,959,000) 63,502,000) 66,062,000) 68,151,000 


Issued to Federal Reserve banks- ---_- $2: 58, 081, 000) stat jn 702,000) 247,873,000|$240,534,000 $234,876,000|$230,803,000 $225,882,000 $220,490,000| $213,967,000 


— ee | SS SSuaSESE|EUl lO SOS 
Aew Securea— 


By = _ and certificates_....--.-.-- $144,777,000|$146,157,000| 143,439,000 $140,740,000 $137 ,980,000 ER PEE $130,128 ,000 $131,628 ,000 
y lawful money 




















By commercial paper.---.----------...| 16,515,000] 17,244,000} 16,534,000| 15,474,000| 15,374,000| “15,474,000| 15,794,000] 16,014,000| 16,395,000 

Credit balances in gold redemption fund__| 10,739,000 9,891,000; 10,350,000} 10,730,000; 10,392,000} 11,289,000; 11,880,000) 11,918 ,000) 9,764,000 

Credit balances with Federal Reserve B’d_| 86,050,000) 82,410,000) 77,550,000 73,590,000) 71,130,000 69,190.000) 65,960,000} 62,430,000} 56,180,000 
Total 











Commercial paper delivered to F. R. Agent__| $16,848,000! $17,833 000) $16,735,000] $16,065,000! $15,817,009 $16,338,000! $16,296,000! $16,220,000! $17,054,00 














Sh Da dReeesenecncnnennas $258,081, ,000|$255, ,702,000|$247,873,000|$240,534,000 $234,876,000| $230,803,000 $225,882,000|$220,490,000'$213,967,000 











*Including bankers’ and trade acceptances bought tn the open market. ¢ Ainended figure* 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 24 1916 
| | [ { | | a 
| Boston. New York. |Phtladel‘a. Cleveland. Richmona. Atlanta. Chtcago. | St. Louts. Minneap. Kan. City. Dallas. San Fron | Total. 

RESOURCES. $s s | $ s $s $s $s $s | $s | $ 


$ ' 
Gold coin & ctfs. in vault 13, 696 ,000 161,552,000 17,690,000 16,144, 000 4,500, 000 5,420,000 27,808,000, 8,366,000| 7,354,000 4,660,000 4,182,000 12,358,000|283 ,730,000 
Gold settlement fund_--|18,380,000 6,680, 000 15.537, 000 19,798,000 22,289,000, 5,767,600 30,230,000 4,778,000 8,988,000 19,465,000 14,308,000, 8,581,000 174,801,000 
Gold redemption fund__-| 5 


5,000 250,000 50,000 58,000, 203,000 269,000 200,000 51,000 30,000 121,000 157,000 10,000; 1,404,000 











Total gold reserve---_'32,081,000 168,482,000 33,277,000 36 000,000 26,992,000 11,456,000 58,238,000 13,195,000 16,372,000 24,246,000 18,647,000 20,949,000 459,935,000 
Legal-ten.notes,silv..é¢.; 183,000 13,977,000 210,000 1,024 ,000) 65,000 296,000 000 839527, 000 1,167,000 200,000 48,000 224,000 53,000, 17,974,000 











Total re erve-_.. ~~ 32,264,000 182,459,000 33,487,000 37,024,000 27,057,000 11, 752,000 000 58,765,000 14,362,000 16,572, 000 24, 294,000 18,871 ,C00 21,002,000 477,909,000 
6% redemp. fund—F.R., | | | | 
— ES (i ee a eee pees ge a res Ee cee RRC eM ReH, SIMEERMER, Sup his bape nce ean, 370,000 100,000 3 ------ 470,000 
8: | 


Discounted-—-Members 2,783,000 972,000 1,095,000, 245 oi 2,695,000 2,713,000 3,874,000 2,336,000 1,288,C00 769,000 1,389,000 342,000 20,501,000 
Bought in open mkt--|13,339,000 34,296,000 13,308,000 6,893,000) 963,000 4,993,000 6,132,000) 5,006,000 3,099,000 1,813,000 1,116,000,11,134,000 102,092,000 





Total bills on hand_._/16,122,000 35,268,000 14,403,000. 7.138, 000 3,658,000 7,706,000 10,006,000 7,342,000 4,387,000 2,582,000 2,505,000 11,476,000 122,593,000 
Investments: U. 8. bds_| 1,388,000 _ 178,000, 1,670,000, 6, 654, 000! 294,000 1,210,000 7,218,000 2,278,000 2,467,000 9,166,000 4,270,000 2,634,000 39,427,000 
One-yr. U.S. Tr. notes, 1,000,000, 1,205,000, 1,174,000) 000! 


000) 1,070,000 824,000 1,517,000 891,000 700,000 963,000 705,000, 500,000, 11,167,000 
Municipal warrants_-_| 1,392,000) 8,404 ,000, 1,670,000) 3, 837, 000 61,000 409,000 2,457,000 633,000, 1,208,000 308,000 77,000 1,910,000) 22, 166,000 


Total earning assets __|19,902,000 45,055,000 18,917,000 18,047,000, 5,C83,000 10,149,000 21,198,000 11,144,000 8,762,000 13,019,000 7,557,000 16,520,000 195,353,000 
Fed. Res've notes—Net| 824,000 9,785,000) 888,000, 294,000) 

















wesciel . ccwnwal 1,028,000 wecess| Sane ee akenes _.----, 1,356,000) 15,414,000 
Due from other Federal | | | 
Reserve Banks—Net.| 2,406,000 6,534,000; --_-_-_-- | 6,754,000 791,000 4,412,000 9,638,000)10,057,000 3,512,000 2,259,000 914,000 225,000 a43,263,000 
All other resources-_-__-_ 61,000 225,000) 


90,000 478,000, 61,000 '251,000 160,000) 319,000 41,000 203,000 545,000 217,000' 2,651,000 


eas 55,457,000 244,058,000 53,382,000 62,597,000 32,992,000 26,564,000 90,789,000 35,882,000 30,126,000 40,145,000 27,987 ,000 39,320,000 735,060,000 
LIABILITIES. | 


Capital paid in_._...-- 5,007,000 11,909,000, 5,226,000 5,993,600 3,341,000 2,480,000 6,683,000, 2,794,000 2,609,000 3,051,000 2,695,000 3,923,000 55,711,000 
Government deposits_-_-! 2,584,000 3,070,000) 3,400,000 1,526,000 2,781,000 3,538.000 2,473,000) 1,828,000 746,000 448,000 1,643,000 2,282,000 26,319,000 























Member bk deposite—Net/47 ,649 ,000 228,979,000 40,365, pee wae 078, 000 24, 537 ,000 16,259,000 81,603 ,000'26 429 ,000 26,769,000 34,234,000 22,100,000 33,070,000 637 ,072,000 

waeuner - tEheaee | near cue ; Sees 4.234.000 nce | 4.831.000) .-----| 1,384,000 1,549,000, aavensl BOs 96,000 
F.R.bank notes incire’n) _____- eres Sse | GES eee emt a ec le ae 1'028'000 Atte, ee | 1,028,000 
Due to ae | eaten" hhewiee | 4,239, 000 Soc aetl eee? ~Gecee et <achkuasl " eeeeel. “eaeckal” “eeeeee) “Seohecel) “Haaecer” semua 
All other Habilities__--__| 217,000 100,000 __ 152,000 ainsi 35, 000 53,000 SO00R —  cacane Oe. kxeneel . ooanen 45,000 634,000 








rent Rabiiities ae 55, 457 ,000 244,058, 000 53, 53,382, 000 62 ,597 ,000 32 ,992 ,000 26 ,564,000 90,789 ,000 35,882 ,000 30,126,000 40,145, 00027, 987 ,000 29,320,000 735,060,000 
a serve Notes— 
Issued to banks--_-_-_- re ,230,000 88,668,000 13,163,000 8,465,00018,438,000 23,805,000 3,148,000 16,722,000 18,423,000 19,600,000 24,976,000 11,443,000 258,081 ,000 
In hands of banks- --- 824,000 9,785,000) 888,000 294,000) 592,000 688,000 1,028,000 516,000 1,239,000 256,000 167,000, 1,356,000 17,633,000 


F.R. notes in circulation|10,406,000 78,883,000,12,275,000, 8,171,000 17,846,000 23,117,000 2,120,000 16,206,000 17,184,000 19,344,000 24,869,000 10,087,000 240,448,000 
Gold and lawfu! money _—— 




















11,230,000 88,668,000 13,163,000 8,465, 000 15,548, 000 18, 883,000 3,148,000,11,375,000,18,423 ,000 17,960,000 23,260, vaste ¥ 443,000 241,566,000 
Carried to net assets__..| 824,000, 9,785,000} 888,000; 94,000 Pee 1,028,000| ---.-.-.- a . «cesee|  vqunee )1 ,356,000, 15,414,000 
Carried to net Habilities.) = _____- |} epaeee | ee pene s 2,298, 000 4234000. ._..... | 4,831,000 _____- 1,384,000 1,549,000’ --_--_-- | 14,296,000 


a items in transit, 1. 6., total amounts due from less total amounts due to other Federal Reserve banks. b Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS NOV. 24 1916. 














Boston. | New York. |Phtiadel’a .| Cleveland.| Richmond.| Atlanta. | Chicago. | &. Louis | Minneap.| Kan. Ctty. Daas. |Sam Fras. Total. 





Federal Reserve Notes— $ $ $ $ $ $ $ $ $ $ $ s $ 
Reo'd from Comptrolr|24,880,000/153 ,400 ,000)18,880,000)15,160,000/26,200,000\32 ,920,000; 9,380,000'22,540,000\22 ,500 000/24 ,220,000.35,320,000)14,920,000|400 320,000 
Returned to Comptrol| 6,670,000) 51,812,000) 5,717,000) 3,395,000) 6,112,000) 3,590,000) 1,351,600) 2,278,000 57,000) 1,907,000) 4,003,000) 1,577,000) 89,169,000 

Chargeable to Agent---./|18,210,000/101,588,000)13,163,000)11,765,000|20,088,000/29,330,000; 8,029,000/20,262 ,000/21 ,743 ,000|22 ,313,000/31 ,317,000/13,343 ,000|311,151,000 
In hands of F.R.Agent| 6,980,000) 12,920,000; = -__---- 3,300,000) 1,650,000) 5,525,000! 4,881,000) 3,540,000) 3,320,000) 2,713,000) 6,341,000) 1,900,000; 53,070,000 


Issued to F. R. bank.|11,230,000) 88,668,000)13,163,000| 8,465,000\18,438,000|23,805,C00) 3,148,000)16,722 ,000)18,423 ,000)19,600 ,000/24,976,000)11 ,443 000/258 ,081,000 
Held by F. R. Agent— 


Gold coin & certfs-_ ~~ -|10,600,000} 85,853,000) 3,820,000) 7,940,000) ------ 3,460,000; -_---- 5,164,000)13,330,000| 4,270,000|}10,340,000; = --.---- 144,777,000 
Credit balances 


In gold redemption f’'d| 630,000) 2,815,000} 643,000) 525,000} 348,000) 1,213,000} 198,000) 901,000) 843,000) 790,000) 1,290,000) 543,000) 10,739,000 


























8 ee eee ee ee eee S.700008 sensed 15,200,000)14,210,000) 2,950,000) 5,310,000 4,250,000112,900,000)11/630,000|10,900,000 86,050,000 
Notes secured by com- 
OSE RS eee a ee Cee leer 2,890,000) 4,922,000) --.---- eT fee 1,640,000} 1,716,000) ------ 16,515,000 
ND ee 11,230,000} 88,668,000)13,163,000| 8,465,000/18,438,000\23 805,000 3,148,000\16,722,000|18,423,000\19,600,000|24 ,976,000|11,443,000/258,081,000 
Amount of comm’! paper 
































IR Ieee 24 ccce! | mehbuct |’ wamandl , . aaneus 3,058,000! 4,930,000' = -_---- 5,349,000!) = _...-- 1,658,000' 1,853,000' = ------ 16,848,000 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Nov. 25. The figures for the sep- 
arate banks are the averages of the daily results. In the case of the totals, actual figures at end of the week are also given. 
In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and also the 
grand aggregates for the three preceding weeks. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 



























































































































































CLEARING HOUSE Nat .Bank' Nat .Bank Add ‘al 
MEMBERS. Captial. Net Loans, Notes Notes Federal | Reserve | Depostis Nattona 
Profits. | Dtscounis, Legai [Reserve {Not Reserve wUuh with Net Nes Bank 
Week Ending I im'ts,| Gold. Tenders.| Stiver. | for State| Counted | Notes Legal Legaj Demand Time Ctrcula- 
Nov. 25 1916. a om og | &c. Insittu- as [Not Depost- | Depost-| Depostts. | Depostis.| ttos. 
(008 omttted.) StateB’ksSept.20 tions]. | Reserve]. | Reserve).| tartes. tartes. 

Members of Federal Average. | Average. | Averagée.| Average. | Average. | Average. | Avrrage.| Average. |Average.| Average. | Average. | Average, 
Reserve Bank. $ $ Ed % $ $ 3 ¥ & $ x 
Bank of N. Y., N.B.A.| 2,000,0) 4,887,0 32,793,0| 1,734,0| 1,029,0 564,0 eer e 2,0 350] S.OROR occcuc 28,949,0| 1,509,0 770,0 
Merchants’ Nat. Bank) 2,000,0) 2,419,0 24,066,0| 1,434,0 923,0 843,0 neaweu 40,0 49,0} 1,692,0) -...-- 22,0680 e045 1,780,0 
Mech. & Metals Nat__| 6,000,0| 9,455,2| 128,729,0) 12,710,0| 1,638,0 5,499,0 ie 75,0 1000 “SPCR «ac.s- 135,146,0| 3,057,0| 4,845,0 
National City Bank_.-| 25,000,0\a42.650,9| 402,346,0) 48,750,0| 4,621,0) 2,732,0 Sin ; 86,0 899,0| 34,543,0| -.___-_| 418,313,0| 5,948,0} 1,790,0 
Chemical Nat. Bank..-| 3,000,0| 8,264,6 39,013,0| 2,807,0 647,0 Of 39,0 Pd ME eee Re ee 450,0 
Atlantic National Bank) 1,000,0 801,6 13,226,0| 1,574,0 230,0 193,0)  _____- 18,0 53,0: 1,200 M) «<..<< 14,322,0 342,0 150,0 
Nat. Butchers’ & Drov. 300,0 93,0 2,808,0 69,0 37,0 232,0 . 4,0 eabeic US ees FS ee 49,0 
Amer. Exch. Nat Bank) 5,000,0) 5,378,9| 86,855,0) 4,972,0| 1,650,0) 1,170,0) -____- 77,0 133,0} 8,225,0) ....-- 84,094,0| 4,320,0| 4,767,0 
National Bank of Com_| 25,000,0| 18,408,2| 233,443,0) 17,198,0) 3,815,0; 3,572,0) -_-.-.|) _____. ATM) 10,3780) ..2.~ 238,144,0} 1,220,0 . 
Chatham & Phenix Nat.| 3,500,0| 2,009,3 69,208,0| 3,843,0) 1,598,0 2,197,0) rabawal 469,0 251,0) 5,682,0) __..-- 70,685,0| 5,344,0| 1,729,0 
Hanover National Bank) 3,000,0) 15,916,0| 129,775,0| 21,063,0| 1,458,0 OF 18,0 ee «eee 145,484,0) --.-.-.-- 130,0 
Citizens’ Central Nat__| 2,550,0! 2,582,2 26,942,0) 1,001,0 208,0} 1,128,0) _____- 40,0 108i 3,500.80) .-..-- 24,695,0| 1,247,0 994,0 
Market & Fulton Nat__| 1,000,0) 2,037,7 11,027,0} 1,063,0 459.0) i) _————e 67,0 ae Lene <<... oh of ieee 133,0 
Corn Exchange Bank.-_' 3,500,0} 7,086,8) 93,272,0) 6,500,0) 1,330,0) 4,285,0) _____- Eh ES PES i ee ee ee 
Importers’ & Traders’_.| 1,500,0| 7,630,9 36,017,0| 1,630,0!| 1,767,0 472,0) ere 127,0 Saka Re ee 33,470,0 éuenaod 51,0 
National Park Bank__.| 5,000,0} 15,909,7| 147,402,0| 10,376,0) 1,487,0| 2,567,0 oe 67,0 168,0| 12,015,0) _____- 147,594,0| 1,964,0) 3,501,0 
East River Nat. Bank_- 250,0 77,3 2,069 ,0 122,0 34,0 2u5,0| .....- 3,0 5,0 , 2 are , * ee 50,0 
Second National Bank.| 1,000,0' 3,452,2 18,266,0) 1,128,0 210,0) 486,0)  -.---- 40,0 S35) Aan =... ey ia 683,0 
First National Bank_-_| 10,000,0, 23,705,4| 177,567,0 15,587,0| 2,125,0 2,166,0) ee 7 fae kf. 173,766,0 125,0| 3,893,0 
Irving National Bank..| 4,000,0| 4,077,5 76,315,0| 6,666,0| 1,483,0) 2,379,0) ______ 12,0 eR, yf eee 84,393,0 437,0 640,0 
N. Y. County Nat. Bk- 500,0; 1,138,1 12,077,0 437,0 144,0 — ——— 162,0 18,0 S| eee 11,580,0 ip ehh aime 194,0 
Chase National Bank__| 10,000,0) 10,866,6| 211,446,0) 18,404,0| 6,961,0 3,079,0} ...... 72,0 117,0) 16,368,0) - .---- 218,711,0| 15,535,0 450,0 
Lincoln National Bank_| 1,000,0; 1,942,8 18,882,0 1,507,0 478,0} 141,0)  _ - 115,0 58,0} 1,423,0] ..._-- 18,978,0 42,0 872,0 
Garfield National Bank) 1,000,0, 1,292,9 8,952,0} 1,085,0 194,0) oo oe 18,0 11,0} 2;888,0) <2 25n. 9,355.0) --.---- 399,0 
Fifth National Bank-_-_- 0,0) 425,7 5,921,0 150,0 147,0 323,00; ____-- > aa LY ge 5,856,0 249,0 244,0 
Seaboard Nat. Bank__.| 1,000,0) 2,983,9 41,958,0 3,927,0 1,157,0 1,201 0) ane 27,0 39,0) 4,283,0) ..-..-- oe | ae 70,0 
Liberty National Bank.| 1,000,0 3,518,9 55,946,0| 2,712,0) 1,518,0 389,0 Z 16,0 70,0| 5,005,0) ._..-- 57,703,0| 3,348,0 499,0 
Coal & Iron Nat. Bank.| 1,000,0) 749,2 10,183,0 732,0 140,0 215,0) ad 7,0 46,0 | aes 10,288,0 163,0 412,0 
Union Exchange Nat_.| 1,000,0; 1.123,0 11,911,0 397,0 308,0) co ies 27,0 4,0 963,0) -...- 11,620,0 27,0 397,0 
Nassau Nat. Bank....| 1,000,0 1,131,9 9,938,0 401,0 128,0) iS _—_—_—e 30,0 5,0 668,0} -_-.-- 9,491,0 18,0 50,0 
Broadway Trust Co_._| 1,500,0) 957,8 21,700,0} 1,888,0 189,0) oom =... 80,0 Ck ae 7. | ee 23 ,264,0 S62 TN. andes 

Totals, avge. for week 123,850,0 202,974,2)2,159,053,0) 191,867,0| 38,113,0| 41 1027 ,0) ae Roe 2,354,0 2,506,0 178,046,0 ey: = 2,215,157,0 45,357,0) 30,147,0 
| — | po 
Totals, actual condition! NOV. 2h aseeus 2,124,988,0/179,253,0 42,864,0| 42,457,0) -_____- 2,388,0 2,615,0/181,411,0 Suwa 2,180,261,0 45,762,0| 30,152,0 
Totals, actual condition!) Nov. 18 -.-..--. 2,164,413,0)/218,637,0 41,397,0| 40,603,0)  - .__- 1,911,0 2,592 ,0/173,879,0 ie ee 2,253 ,266,0) 45,177.0| 30,056,0 
Totals, actual condition Nov. 11. -.---- |2,180,160,0/240,901,0) 39,688,0) 40,594,0; _____- 2,135,0| 2,219,0'170,870,0) _____- 2,283,285,0| 41,023,0' 31,067,0 
Totals, actual condition Nov. 4 ----.-- 2,118,539,0 247,294,0 48 ,546,0) 39.834.0 ease 2,023,0 1,861,0/176,087.0 Eacnua 2,243,293,0| 39,615,0) 31,377,0 
j ' | Se Pa —Sas = 
State Banks. | | 
Not Members of | } 
Federal Reserve Bank. | | ‘ 
Bank of Manhattan Co_| 2,050,0, 5,165.5 44 ,660,0) 6 ,660,0) 2,007.0; 1,462,0) 94,0 ==. 13,0} 3,163,0 689,0 51,026,0 1600 M4 .cacau 
Bank of America_____-. | 1,500,0,; 6,383,9) 34,126,0) 3,924,0) 2,541,0) 821,0) eee, ae (ee ress eS 5 a SE Ss: 
Greenwich Bank------ | §00,0, 1,244,3) 12,246,0) 1,077,0) 141,0) 736,0 189,0 =| <<0<-- | cS ieee 13,185,0 iv ao 
Pacific Bank_____.____ | 500,0' 1,019.6 6,582 ,0 424,0) 626,0) 107,0 170,0 ue oat  Rweeaeae aes eee See S.255 we  uwcrnnct) Sale 
People’s Bank____..-- |  200,0) 457.5) 2,471,0 235,0) 92,0) 159,0) i -| 3,0) 173,0| 235.0 2,886,0 26,0) «2.222% 
Metropolitan Bank.._.| 2,000,0) 2,035.7) 15,520,0) 1,132,0) 826,0) 882,0 oe eee eT ee cies M6508) 2ccccdl Gee 
Bowery Bank_______-_- 250,0) 799,0) 3,997,0) 334,0' 50,0 63,0 o'r ---| bie 217,0| 116,0 SAG) .n2cc2 | cele 
German-American Bank! 750,0 797.1) 6 ,544,0| 834,0) 217,0 37,0 ee Sesaeet aeteee 2060) .=%- ee ee 
Fifth Avenue Bank-___| 100,0, 2,267.6) 17,471,0) 2,298,0 480,0 895,0 | SES Ne eee eS ER I IB.566,0)  ..<s.c) seme 
German Exchange Bank’ 200,0 858,9) 4,905,0 425,0) 102,0 111,0 ) SS ee bos tie oar esl 292.0; 838,0 ry. ft ee Se ee 
Germania Bank______- | ; 1,082,5} 6,655,0) 640,0) 68,0 184,0 ME” wiectae’ pease | te 6e0re .....c hee 
Bank of Metropolis_...; 1,000,0) 2,184,9 14,060,0 938,0 442.0 356,0 63,0! - il 20,0) 812,0! 1,990,0! 13,532,0! ones eee 
West Side Bank______. | 200,0 529,9 4,585,0) 269,0 233,0 119,0) 30,0 Se mee | _ ff ae | ees ee 
N. Y. Produce Ex. Bk.| 1,000,0| 1,123.6 16,075,0| 1,250,0 420,0) 488,0 a ase eres | 1,073,0 390,0, 17,487,0) eee Tee 
Geate Mawe....ccccecs | 1,500,0 695,7) 24,450,0} 2,172,0 722,0 542,0 180,0 i alah aes gate ce = 1,643 ,0; 467,0) 27,391 0} pt eee 
Totals, avge. for week_| 11,950,0, 26.645,7) 214,347,0) 22,618,0' 8,967,0| 6,962,0, 1,220,0 Sac aiee eal 60,0| 8,763,0) 4,725,0| 224 ,675,0| 1,051,0| isa demir 
Totals, actual condition Nov. 25. ------ | 211,956,0] 23,150,0] 7,431,0; 5,802,0| 1,197,0} -_---- 56,0) 8,640,0) 5,115,0, 219,886,0 
Totals, actual condition Nov. 18 = --.---- | 214,008.0) 20,758.0; 8,981,0! 6,889.0; 1,272,0) ---.--. | 56,0 8.245,0| 5,272,0| 222,008,0 
Totals, actual condition' Nov. 11 wone--| 213,265,0 22,610,0! 7,038,0} 7,185,0} 1,233,0; ---.-- | 55,0) 8,458,0| 4,447,0) 221,675,0 
Totals, actual condition Nov. 4 8 ------ 213,454,0) 22,101,0; 7,852.0) 7,433,0) 1,155,0) ------ 51,0} 8,482,0| 3,726,0) 221,889,0 
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Trust Companies. | | | | | | 
Not Members of | | | 
Federal Reserve Bank. | | = i mae 
Brooklyn Trust Co....| 1,500,0; 4,031 4) 36,576,0; 1,912,0 313,0) 582,0 . | ae 26,0' 1,503,0; 2,159,0 30,071,0| 5,766.0) .<.«.- 
Bankers’ Trust Co____- 10,000,0 16,403,0; 200,855,0) 17,534,0 665,0) 94,0) Sea casewe 48,0) 9,035,6} 2,261,0| 180,691,0| 24,230,0)  - -___- 
Ea ed Be ee ee ma) 2 | aes fei) Mega 
r Trust Co___...- | 1,250, 692.9, 630, 401, ,0) 33, 8 a TR aie. ,253, 3, 26,006, B20R-OF 2a 
Title Guar. & Trust Co.| 5,000,0. 12,542,4) 43,971,0| 2,485,0 185,0) 1 14,0) 141,0 an ae 30,0; 1,445,0 810,0 28,902,0} 1,377,0} ------ 
Guaranty Trust Co____| 20,000,0' 32,149,4) 375,241,0) 31,516,0) 1,471,0) Bee Se hesccat cacknee | 17,802,0 905,0| 356,043,0) 27,217,0} —-- --- 
Fidelity Trust Co____. ! 1,000,0 1,250,4 10,231,0 666 ,0 48.0 88,0} BEAN «sabsce 13,0) 413,0 366 ,0 8,288,0 SS ee 
Lawyers’ Title & Trust.| 4,000,0 5,571,0 27,600,0 1,634,0 342,0} 39,0) Sea, wasthes 27,0; 1,033,0 280,0 20,664,0 (3. 2 Rene 
Columbia Trust Co....| 2,000,0 8,266,9 fron ory: se) phn pede ae 1 ery: Py 73,370,0] 18,375,0) ----..-. 
People’s Trust Co-__..- | 1,000,0° 1,690,4 23,043, » (64, 92, 353 ,0) Ce eae ’ ,142, 534,0 22,840,0} 1,009,0; -....- 
New York Trust Co._.| 3,000,0, 11,406,9 ics ons Poop 141.0) ye aie iat de 99/0) oe he Hey fo * Baers 
Fran 20,195, 405, 240,0 264, 51, Bas B, 2, ; 8,229,0| 2,680,0} __ __- 
tencotn Freee _ 1'000°0! 1 ae 13'491.0| ‘881.0 109'0| 2970) 68,0) Dai 13'0| 6680 434.0 133810 . $560 - ae 
Metropolitan Trust Co_.| 2,000.0) 5,454,2} 59,868,0| 3,761,0| 1,653,0) 275,0|  368,0|  --- 41,0} 2,796,0} 366,0} 55,920,0) 5,383,0)  _____- 
| ce are eee 
Totals, avge. for week.| 54,750,0 106,891,2|1,073,156,0| 82,740,0| 6,179,0| 4,152,0) 2,552,0| ee 567,0| 47,362,0|15,047,0| 947,735,0|120,449,0| ______ 
Totals, actual condition Nov. 25. -.----. 1,078,578,0| 82,730,0| 6,824,0) 3,733,0| 2,646,0, --.__- 619,0) 47,598,0/15,895,0| 951,828,0)122,182,0|  _.___- 
Totals, actual condition Nov. 18 = -_---- 1,069,700,0| 81,805,0] 5,673,0) 5,421,0) 2,506,0)  --.--- | 551,0) 47,288,0/16,592,0) 944,325,0|117,867,0| _-____- 
Totals, actual condition Nov. 11 _----- 1,061,398,0) 81,206,0/ 16,379,0| 7,467,0| 2,423,0)  ------ 594,0) 47,155,0|25,352,0| 942,632,0|128,592,0| _____- 
Totals, actual condition, Nov. 4 —...-- |1,025,054,0| 80,153,0| 10,326,0| §,147,0) 2,344,0) -...-- 526,0| 44,728,0/21,256,0| 894,543,0/126,825.0| __.__- 
Grand Aggregate, avge_|190,550,0 336,511,1/3,446,556,0/297,225,0 53,259,0; 52,141,0 3,772,0) 2,354,0| 3,133,0/234,171,0|19,772,0|3,387,567,0)166,857,0|} 30,147,0 
Comparison prev. week) _--_-- oar Be | —11,803,0|~32,236,0 Z1,140.0) —440,0! +7,0| +162,0 +166,0|—2,242.0 —4,466,0] —45,389,0|—1,537,0| —470.0 
| =|= | =—S | ro | Sr | | = S—S—SSSS—_—E_ [FU S—_[[=—— | | 
Grand Aggregate,actual|condition) Nov. 25 3,415,522,0/285,133,0) 57,1 19,0} 51,992,0) aren 2,388,0| 3,290,0 237,649,0/21,010,0/3,351,975,0}168,995,0) 30,152,0 
Comparison prev. week) ------ eet | —32,599,0/-36,067,0/+1,068,0) —921,0)  +65,0|_+477,0| _ +91,0/+2,237,0| —854,0) —67,624,0/+4,900,0| _ +96,0 
= —————— | | SS OOS SO EE 
Grand Aggregate actual condition) Nov. 18 3,448,121,0/321,200,0| 56,051,0) 52,913,0, 3,778.0) 1,911,0| 3,199,0 235,412,0/21,864,0|3,419,599,0|164,095,0| 30,056,0 
Grand Aggregate actual condition; Nov. 11)3,454,823,0 344,717.0 63,105,0) 55,246,0) 3,656,0) 2,135,0| 2,868,0,226,483,0|29,799,0/3 ,447,592,0|170,641,0| 31,067,0 
Grand Aggregate actual condition| Nov. GR.BST OST HO08 SEES 66 ,724,0) 66.906.0 3,499,0; 2,023,0 9.458.0/ 550.207 24,982 ,0/3,359,725,0|166,866,0) 31,377,0 
} 




















@ Includes capital set aside for Foreign Branches, $3,000,000. 











STATEMENTS OF RESERVE POSITION. 








Averages. | Actual Figures 
Inc. or Dec.| Inc. or Des, 
Cash Reserve) Reserve in Total a Reserve Surplus from |Cash Reserve Reserve tn Total b Reserve Surplus Srom 
in Vault. |Depostiartes| Reserve. Requtreda. Reserve. |PrevtousWeek im Vault. Depostiartes| Reserve. 








Requtred. Reserve. |PrevtousWeek 





Members Federal | $ : + ‘ ae n't 5 | s 5 s s $ 
Reserve Bank. - . .|271,007,000)178,046 ,000 449,053 ,000 400,996,110) 48,056,890 —27,380,800 264,574,000 181,411 ,000/445 ,985,000|394,735,080 51,249,920|—21,419,350 

State Banks*~_-_..... 39,767,000} 8,763,000) 48,530,000) 40,441,500 8,088,500! —435,740 | 37,580,000) 8,640,000, 46,220,000] 39,579,480) 6,640,520 + 456,960 

Trust Companies*._| 95,623,000) 47,362,000 142/985 ,000|142,160,250, 824,750) + 18,800, 95,933,000) 47,598 ,000)143 531 ,000,142,774,200 756,800 —287,450 











Total Nov.25-.-. 406 ,397,000)234, 171,000 640,568,000/583,597,860 56,970,140—27,797,740 398,087,000 237,649,000 635,736,000 577,088,760 58,647,240 














| -—21 ,249, 
Total Nov.18--.--- 440,206 ,000/236 413,000 676,619,000/591,851,120 84,767,880 —24,961 ,430 433,942,000 235,412 ,000/669,354 ,000 589,456,920) 79,897,080 —18,971 170 
Total Nov.11--.-..- '468 ,157 ,000|227 ,321 ,000 695,478 1000585 ,748 690 109,729,310, —2,638,630 466,724,000 226,483 ,000/693 ,207 ,000 594,338,750) 98,868,250 —25,238,790 
Total Nov. 4---.-- 461,489 ,000'226,669 ,000 688,158 ,000'575,790,060 112,367,940 +6,639,130 474,675,000 229,297 000/703 ,972 ,000 579,864,960'124, 107,040! + 13,325,210 





® Not members of Federal Reserve Bank. 

a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Ranks 
includes also the amount of reserve required on Net Time Deposits,which was as follows: Nov. 25, $2,267,850; Nov. 18, $2,121,050; Nov. 11, $2,038,600; Nov. 4, $1,936,450. 

b This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal R ‘ 


includes alse the amount of reserve required on Net Time Deposits,which was as follows: Nov. 25, $2,288,100; Nov. 18, $2,2 ® 


Bank: 
58,850; Nov. 11, $2,051,150; Nov. 4, $1,950,750 











2058 


THE CHRONICLE 


[Vou. 103. 








The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Depariment.) Differences from 
Nov. 2 previous week. 


Loans and investments $750,695,100 Inc. $5,450,800 


iti dt CRE. a eann canes cacdoacatune 61,607,300 Ine. 794,700 
2 POGUE 6 ncicewnsebancenmoenaee 10,352,800 Ine. 238,900 
Pt ctchiutkidenagnestnnducenacebeenn 945,253,800 Dec. 7,386,200 
Deposits, eliminating amounts due from reserve 

depositaries and from other banks and trust com- 

panies in New York City, and exchanges-_-......-. 803,379,500 Inc. 6,867,500 
nce e enc tanneaenenen bene 208,037,100 Dec. 11,685,900 


Percentage of reserve, 27.7%. 
RESERVE. 
——-State Banks- 
Cash in vaults $13,468,500 10.68% 
Deposits in banks and trust cos__.. 19,517,900 15.50% 


$32,986,400 26.18% 





—-Trust Compantes—— 
$58,491,600 9.36% 
116,559,100 18.68% 


$175,050,700 28.04% 





The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
We omtt ctphers tn all these figures. 





























Total Entire 
Week ended— | Loans and Demand Other Money | Reserve on 
Invesiments| Depostis. Specte. Money. | Holdings.| Deposits. 

$ 3 $ $ $ 3 

i i - se 3,966,687 ,2 | 3,973,033,4 | 441,533,7| 75,932,3 | 517,466,0 | 861,249,6 
Bept. 9._... 4,032 ,632,9 | 4,006,621,1 | 413,564,9| 66,542,4 | 480,107,3 | 821,018,7 
Sept. 16..... 4,028,996,0 | 4,005,139,9 | 411,874,2| 69,334,1 | 481,208,3 | 833,730,4 
Sept. 23..... 4,028,792,5 | 4,038.274,9 | 431,116,6| 75,822,4 | 506,939,0' 875,570,3 
Sept. 30..... 4,059,932,9 | 4,067,109,0 | 433,820,9| 72,725,7 | 506,546,6 | 877,445,1 

J ae 4,068,917,6 | 4,068,969,4 | 426,466,6| 72,038,9 | 498,505,5 855,865,7 
SS = 4,070,418,5 | 4,055,441,7 | 414,560,1| 71,244,9 | 485,805,0 | 840,263,4 
Ce. Bheasas 4,052 ,003,8 | 4,041 ,662,1 | 409,552,6| 75,817,3 | 485,369,9 835,547,5 
0G, Beccooe 4,038,408,1 | 4,056,792,1 | 436,941,7| 78,566,6 | 515,508,3 | 877,385,6 
- 2 4,080,815,3 | 4,115,131,8 | 453,886,5| 78,019,6 | 531,906, 1/910, »437,9 
4,138,263,5 | 4,182,989,7 | 464,025,3| 74,591,0 | 538,616,3 | 918, 457,7 
Nov. 18_.... 4,203 ,603,3 | 4,229,468,0| 442,854,6| 68,277,9|511,132,5' 896,342,0 
Nov. 25.-_... 4,197,251,1/4,190,946,5 | 410,973,3| 67,383,8 |478,357,11848,605,1 


In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’”’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the ‘“‘Chronicle’” April 4 1914 (V. 98, p. 1045) 

STATE BANKS AND TRUST COMPANIES. 





State Banks | Trust Cos. 
| outstde of outside of 
\Greater N. Y. Greater N. Y. Greater N. Y. Greater N. Y. 


| State Banks Trust Cos. | 
Week ended Nov. 25 | in in 





3 3 3 $ 
Capital as of June 30_. w 28.60,000 75.550,000) titel 14,900,000 
| j 
Surplus as of June 30..--| 40,068,500 173,239,300) 14,654,000 14,381,600 
Loans and investments_.| 411,622,200 1,713,629,500' 162,820,900 259,689,500 
Change from last week.| + 1,406,900, + 4,174,600 + 593,000 + 437,500 
| e | | 
RE its in eho oierhen eee dei G6.377,000, TER BOE000) («026 nscene A) hain weactnen a 
Change from last week.| +1,516,800, +2,404,000, ---------- ie eae 
Currency and bank notes.| 21,756,000. 16,670,500) ------ Soir: EM SAeeret re 
Change from last week -| +68,400, —9,907,300, ----------| ---------- 
ee eae 595,211,500 2,055,026,600, 178,025,700! 274,130,200 
Change from last week_| +10,346,300| —14,331,300) + 483,800 —32,800 
| 
Reserve on deposits. ---- | 113,242, 300! 348,532,800; 33,193,500) 38,710,900 
Change from last week -| +351, "700! —15,214, 900) —72,300) + 236,800 
P.c. or reserve to deposits 26.2% 21.7%) 22. ial 17.6% 
Percentage last week _- 26.1% 22.6% | 22.1%! 17.5% 





+ Increase over last week. -—— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return’’ on the preceding page: 


RETURN OF i ecenoaeent INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

















































































































CLEARING Nat .Bank| Nat .Bank Reserve | Additional | 
NON-MEMBERS. | Capuu.! Profus. | Lome, ee ee eens | aan | eee | i 
~—| Discounts, Legal serve for | Counted | Reserve | Legal |ewtth Legal) Net | Net Bank 
Week Ending =. bks. Sept. 5) Inve :t- Gola. | Tenders.| Stiver. | State In- as Notes{Not| Depos- Depos- Demana | Time Circu- 
Nov. 25 1916. State bks. Sept. 2U/ |menis, tc. stt¢utions\| Reserce). | Reserve] | tartes. daries. | Depostes. | Depostis. 
Members of Averaje. | Average. | Average. | Average. rage. 0 A | 
Fed'l Reserve Bank $s * $ 3 $ A i] oe A —_ —— oe. ae. oe. | coe. mn at 
Battery ParkNat.--| 400,000) 326,000) 5,003,000) 408,000} 91,000) 110,000) _____- i 447,000} ------ 5,114,000) 238,000} 187,000 
First Nat., Brooklyn} 300,000) 685.400) 5,437,000) 169,000} 50,000} 134,000} _____- 14'000| 35,000! 481,000} 398,000| 4:949:000 148/000] 288,000 
Nat. City, Brooklyn) 300,000) 599,100) 5,839,000) 169,000} 74,000) 152,000) -____-- ,000/ 10,000) 718,000} 122,000! 5,868,000 47,000} 115,000 
First Nat., Jers. City} 400.000) 1,286,600) 4,891,000} 194,000; 446,000| 73,000) __.__- 13,000! 16,000! 666,000 73,000; 5,556,000) _..__- 384,000 
Hudson Co.N.,J.C_| 250,000) 762.890| 5,091,000} 187,000] 18,000! 73,000| ~_.... 90,000 3.000! 510,000! 626,000! 4,254,000, __---- 194.000 
First Nat., Hoboken| 220,000} 627,900| 6,205,000| 176,000| 19,000| 68.000! ~~ ~~.~ 16,000 6.000} 440,000} 503,000! 2.795.000 3,124,000) 214,000 
Second Nat., Hobok.| 125,000] —292.109| 4,932,000| 49,000 , 124,000} _..._- 3,000) 3,000) 316,000; 354, et 2,637,000, 2,192,000! 97,000 
Total ...-..----- 1,995,000) 4,579 .990/37,398,000/1,352,000) 729,000) 734,000) --.--. Pn. 000 73,000 3,578,000; 2,076, 000) 31,173,000' 5,749,000|1,479,000 
SSS SS | SS OSS I  O eee oe =_ ee 1 
State Banks. | | 
Not Members of the | | 
Bank of Wash, Hr'ts.| 100,000] 420,690] 2,232,0 | | 
Bank of Wash. H'ts- ' ' 2,232,000) 154,000} 13,000} 51,000/ 25,000) _____- ees Ee: ee 
Colontal Bank... -- 400.000} 895.000] 8,998,000| 663,000 165,000| 470°000| 90.000} ~2222 By, BS RR ee 
Columbia Bank...) 300,000; 682,300) 8,818,000) 781,000) 26,000) 301,000! 71,000; ---_-- . ee 572, 000) 315 ‘000| 9'537.000|  _.....| 2222. 
Fidelity Bank-- ---- 200,000} 191.990] 1,692,000} 105,000] 11,000! ©28'000| 12°000 ~..... Biesagicn 98,000. 000| 1,593,000 7.....] 222277 
International Bank_| 500,000} 126,900) 3,993,000} 400,000] 17,000; 51,000 | re 9,000) 237, 000] ar '000| 3'951.000, 120.000/ 2.2... 
Mutual Bank~--... 200.000} 487,100) 6,045,000} 618,000} 64,000) 258,000! 63,000) ___-_- | ohieuee | ,000} 543,000) 7,297,000 402,000 ------ 
New Netherland...-| 200.000} 233,900) 3,925,000! 223,000} 32,000) 220,000} 22,000,  ____-- 7,000| 348 '000| 321,000) 4,147,000 MEMO) snnnce 
Yorkville Bank -- _-- 100.000} 589,400) 6,446,000; 483,000) 85,000] 284,000) 94,000} -_-__. a 422'0 620,000! 7,035,000 on. eee 
Mechanics’, Bklyn..|1,600.000, 874.000 20,333,000) 834,000, 147,000, 893,000} 88,000) 224, 000) <-222- 1,310,000| 1,474,000 21,833,000 70,0001 22222 
North Side, Bklyn_-| 200.000) . 195. 200| 5,095,000} 305,000) 63,000} 120,000; 21,000, -.---- re | 305 ,000| 174, 000) 5,078,000' 400,000) ---_-- 
| ! 
Total -.-.-.----- 3,800 “000 4, 696, 300) (67,577 000 4,566, },000 623,000 2,676 ,090' 489 ,090! 224, :000 31,000 4 327, 000) 4,074, 000' 172,122, 000 1,089,000} _----- 
Trust Compantes. 7 "i | | | | | 
Not Members of the ‘ | | | 
Federal Reserve Bank. | 
HamiltonTrust,Bkin.| 509,000) 1,116,100) 8,213,000) 555,000) 57,000' 15,000! 39,000! ___--- | 14,000} 328,000, 1,073,000; 6,576,000, 933,000) ------ 
Mechanics’ ,Bayonne 200.0 000; 298, :700| 5,673 ,000 ,000| 53, 000) 38,000; 40,000) -----. | 17,000) 129,000) 462,000) 2,584,000) 2,962,000 _..._- 
Total ----. rc ecece 70,0 000) 1,414, 800) 13,886 000) 636, 000) 110, 000) 53,000: 79, 000! cs tae | 31,000| 457,009) 1,535 ,000) 9,160, 000 3,805, 000) aoe 
Grand aggregate___. 6, 6.495, 000 10,691 000] 118861000 6,554,000|1,462,000 3,463,000: 568,000! 372 000, 135, 000 8,362,000! 7,685,000 112455 000 10,733,000! 1,479,000 
Comparison, prev.wk ARIS. 0,000) '+5,000) +121000 +262 000 220000 +145000) +14,000| —32,000'-1,293,000|+1057000 +48,000) +2,000 
Excess reserve - $49, 820 decrease | ===> >= == =| SS = S| S S| ES =| ES SS S|) SS =! = 





SES eee ==/ = — aos | is OOOO OSS SS 
Grand aggr'te Nov18 9,495,000 19,691.09 119221000 6,549,090/1,341,000 3,201,000. 788,000. 226,000. 121.000 8,394,000 8,978,000) 111398000 10,685,000/1,477,000 
Grand aggr’te Nov11 6,495,000 10,691,000 /118323 000 6,387,000/ 1,441,000 3,253,000, 740,000] 295,000| 113,000/8,435,000| 9,.269,000/110068000 10,872,000!'1,492,000 
Grand aggr’te Nov. 4 6,495,000 10,691,000 117992 000 6,354,000 |1,339,000/3,120,000, 792/000| 239, 000) 104,000 8,220,000, 9,368,000/ 109410009 10,906,000 1,508,000 
Grand aggr’te Oct.28 6,295,000 10,317 ,500| 117032 000 6,434,000|1,360,000|3,181,000! 857,000, 174,000 103,000.8,142,000| 9,456,000 107879000 10,898,000|1,513,000 
Grand agegr’te Oct.21 6.295.000 10.317,500 116096000 6.418.000 1.401.000 3.175 000 925,000 173.000 1091000 8.174.000 12,278,000 107454090 10,883,000 1.510,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing House banks and trust companies of Philadelphia: 
We omit two ciphers (00) tn ali these figures. 





























Loans, | Due Depostis . 
Disc'ts &| from Reserve Ercess 
Invest'ts.| Banks. Bank | Indivia'l.| Totat. Held Reserve. 
Nov. 25. ear $ Re $ $ 

Nat. bank.|392,187,0, 79,504,0/174,670,0 334,431 ,0\509,101 ,0| 80,750,0} 19,496,060 
Trust cos_.|155, ‘008, 0} 5,820,0; 4,032,0, 143,186,0\147,218,0| 25,955,0| 5,104,0 
Total ..-. 517,195,0) 85,324,0/178,702,0,477,617, 0} 656,319, 0 106,705,0| 24,609,0 
Nov. 18_..!541,896,0| 90,601,0)184,682,0 479,469, 0! 664,151,0 114,654,0| 31,986,0 
Nov. 11-.-.|540,172,0 87,160,0)185, 328,0 477,681,0'663 ,009,0|113,843,0| 31,388,0 
Nov. 4.-../538,433,0) 83,158,0,182,546,0 465,748 0 648,294 ‘0|107,561,0 26,147,0. 
Oct. 28-.--|/538,069,0| 81,260,0/180,877,0 457,923 ,0/638,800, Vib rey ty 23,918,0 
** 21 ...|537,802,0) 88,470,0|188,211,0 464,473 0/652, 684,0|}109,720,0) 28,482,0 
** 14_..|532,230,0) 87,624,0/188,904,0 469,480 10/658, 384,0/120,019,0| 37,978,0 
** ~—« 7... -|526,818,0 81,270.0'183,118,0 460,022,0)643,140,0 119,456,0| 38,465,0 
Sept. 30__.|522,799,0| 79,252,0 175,527,0 451,646,0/627,173,0|111,684,0| 32,566,0 
- .-.-'517.519.0' 81,524,0-175,724.0 443,715,0'619,439,01108,796,0! 30,978,0 








Note.—National bank note circulation Nov. 25, $8,969,000; exchanges for Clear- 
ing House (included in “Bank Deposits’), banks, $21,231,000; trust companies, 
$2,388,000; total, $23,619,009. Capital and surplus at latest dates: Banks, $64,- 
175,600; trust companies, $41,295,200; total, $105,470,800. 


Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS. 

















Noo. 25 Change from Nov. 18 Noo. 11 
1916. previous week. 1916. 1916. 
CE. coun kebie oaex $6,426,000 Inc. $3,000, $6,423,000!) $6,435,000 
Loans, dise’ts & investments_|448,407, 000) ‘Dec. 6,995, 000 455,402,000! 461,869,000 
Individual deposits, incl.U.S.|358,609,000|Dec. 10,486,000) |369,095, 000| 357,314,000 
DOOR SR OANEL. . ccececccsene 134,199,000 ‘Dec. 9,113,000 143,312,000 146,615,000 
‘Teme Genesits.. . .2-cacecede 29,264,000 Inc. 313 :000) 28,951,000 29,292,000 
Exchanges for Clear. House.| 19,830,000;Dec. 2,787,000) 22,617,000 21,698,000 
Due from other banks_---.-- 41,476,000) Dec. 5,237,000) 46,713,000) 41,639,000 
7D, Cee ee 25,729,000 Dec. 347,000) 26,076,000) 26,094,000 
Reserve in Fed. Res’ve Banks} 29,681,000|Inc. 443,000) 29,238,000) 24,634,000 
Reserve with other banks___| 33,494,000|Dec. 2,863,000) 36,357,000) 34,823,000 
Reserve excess in bank... --- 507 ,000/Inc. 454,000 53,000 123,000 
Exoess with Reserve Agent__| 20,883 :000|Inc. 1,874,000; 19,009,000) 17,511,000 
Excess with Fed. Res’ve B’k_! 4,459,000'Dec. 3,094,000' 7,553,000! 2,294,000 








Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, Dec. 1 1916. 

The Money Market and Financial Situation.—In ad- 
dition to the usual national holiday in restricting operations 
at the Stock Exchange, the security markets have been more 
or less adversely affected by warnings of the presence of sub- 
marine war craft in adjacent waters and by an advance in 
call loan rates to 61% per cent. These warnings caused consid- 
erable anxiety in shipping circles for a time, but as several 
days have passed without disturbance on this side, the mat- 
ter is regarded with less apprehension. , 

The money market situation, on the other hand, continues 
to be one of special interest and importance. The advance 
in rates was due primarily to the diminishing surplus reserves 
of the New York City banks, as shown by last Saturday’s 
bank statement. This situation has, however, ceased to be 
one of absorbing interest in view of the more important mat- 
ter set forth in a message of caution, issued by the Federal 
Reserve Board at Washington, to the banking fraternity, 
calling attention to a possible danger from too liberally in- 
vesting in foreign Government securities. The immediate 
effect of this message was, very naturally, a curtailment of | 
the demand and a rather pronounced decline in the quoted ; 
value of such securities. A resumption of gold imports on j} 
a large scale and a decline of German and Austrian exchange ! 
to the lowest quotations yet reached have also attracted at- 
tention in banking circles. 

The usual result of such an avalanche of speculation as for 
some time past has been a menace to legitimate operations in | 
the various commodity markets, as this week seen in a fluc- | 
tuation of 60 points, or about $3 00 per bale, in the price of 
cotton and a similar movement in wheat. 


Foreign Exchange.—The market for sterling exchange 
ruled slightly lower, owing to the uncertainties caused by 
the Federal Reserve Board’s warning against foreign treas- 
ury bills. The Continental exchanges were irregular. 

To-day’s (Friday's) actual rates for sterling exchange were 471% for 
sixty days, 475'@475 11-16 for cheques and 4 7040@4 76 7-16 for 
cables. Commercial on banks, sight, 475%, sixty days, 4 70%; ninety 
days, 468%, and documents for payment (sixty days), 470% @4 70%. 
Cotton for payment 4 75% and grain for payment 4 75%. . 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 89% @ 
5 90 for long and 5 85% @5 85% for short. Germany bankers’ marks were 
66 11-16@6/7 &% for sight, nominal for long and nominal for short. Amster- 
dam bankers’ guilders were 40 11-16@40% for short. f 

Exchange at Paris on London, 27.81% francs; week’s range, 27.8134 
francs high and also 27.81% francs low. Exchange at Berlin on London, 
not quotavle. Tne range for toreign exchange for the week follows: 








~ 


Sterling, Actual— Sixty Days. Cheques. Cables. 
High for the week___4 71% 475 11-16 4 76 7-16 
Low for the week___4 71% 47534 4 7640 

Paris Bankers’ Francs— 

Hizh for the week___5 8914 5 8414 5 83% 
Low or the week___5 90 5 84% 5 84 

Germany Bankers’ Marks— 

High for the week___  ___- 68 11-16 68% 
Low for the week___  ___-_ 66 11-16 66 %4 

Amsterdam Bankers’ Guilders— 

High for the week__. 4095 49% 49 15-16 
Low for the week... 40% [40% 40 13-16 


Domestic Exchangé.—Chicago, L5c. per $1,000 discount. Boston, par. 
St. Louis, 1l5c. per $1,000 discount bid and 10c. discount asked. San 
Francisco, 10c. per $1,000 premium. Montreal, .45875 to .3125 per 
$1,000 discount. Minneapolis, 30c. per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board this week include $2,000 New York State 4%s at 
1155 and $2,000 Virginia 6s trust company receipts at 5814. 

Trading in railroad and industrial bonds has been relative- 
ly smaller than that of a week ago, but prices have, in sym- 
pathy with other departments of the securities markets, de- 


-- 


advanced to 11214, the final figure being 112. Atchison 
moved up from 10434 to 106%. Southern Pacific led the 
declines, falling from 100% to 9834, the other movements 
being in most cases, fractional. 

American Smelting & Refining fell away from 122 to 116% 
and American Writing Paper pref., conspicuous in weeks 
past for its upward movements, declined from 701% to 65%, 
the close being at 6634. Anaconda Copper was irregular; 
from 997% it moved up to 102, the closing quotation, how- 
ever, being 987%; the other copper stocks being weak. 
Central Leather fell from 115 to 110 and Crucible Steel 
covered a range of 51% points, closing at 847%. U.S. Steel 
advanced from 126% to 12934, thefinal figure being 125 74xd. 

For daily volume of business see page 2068. 

The following sales have occurred this week of shares not 


, represented in our detailed list on the pages which follow: 








STOCKS Sales | Range for Week | Range since Jan. 1 
Week ending Dec. 1. for 
Week.| Lowest. | Highest. Lowest. 


Highest. 


i] 








clined, the movement being in some cases rather sharp. 
American Smelters Securities 6s lost part of the advance | 
registered during the last few days of last week, while Ameri- | 
ean Writing Paper 5s, in sympathy with the shares, fell from | 
9034 to 88. American Agricultural Chemical deb. 5s, on | 
the other hand, moved up from 10234 to 104. Rock Island | 
ref. 4s and deb. 5s, as usual spectacular, sold very heavily, 
the former declining fractionally, but the latter advancing 
from 76% to 79, the close being at 78%. Chili Copper 7s 
lost 134 points during the week, the closing price showing a 
gain of 1%¢ points from the low mark. 

The bonds of foreign governments were, as usual, promin- 
ently active. Anglo-French 5s, American Foreign Securities 
5s, Great Britain 5s and the various Dominion of Canada 
issues being the most in evidence. The Great Britain three 
and five-year 514s have been in demand on the curb. 

Sales on a s-20-f basis, indicating, presumably, sales on 
foreign account, have been larger, day by day, than those of 
a week ago, the aggregate figures being $89,500, as against 
$54,000 the corresponding days last week. 

United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 4s coup. at 110% to 110%. 
For to-day’s prices of all the different issues and for the week's 
range, see third page following. 

Railroad and Miscellaneous Stocks.—The prospect of 
further submarine activity off our own coast, the renewed 
talk of peace and the warning issued by the Federal Reserve 
Board to the banks of the country against the too free 
extension of credit to foreign governments, all had a tendency | 
to weaken the market for securities at the Stock Exchange. 
In fact, they seemed to be the prevailing influence affecting 
the week’s financial situation in the bond and money mar- 
kets as well as that of shares. From a list of 15 most active 





railroad shares only six advanced, while from 30 industrials 
25 fell away, in most cases sharply. Among the former | 
group Reading was the most spectacular. From 107% it 





Par. Shares. $ per share. | $ per share. \$ per share.'$ per share. 
Aome Tea tem ctfs-.100| 1,200 68 Dec 1 69% Nov25)| 51 Aug) 69144 Nov 














lst pref tem cifs__100 400 98 Nov28 98 Nov29) 93% Sept) 98% Nov 
Amer Bank Note_.__50 150, 42% Nov 28) 42\4 Nov 28) 38% Sept) 44 Oct 
Preferred ....:...- 0 100| 51% Nov 27| 51% Nov 27) 51% Oct) 53 July 
AMBrkS&Fpfctfs100 600205 Nov28209 Nov 25/165 Feb|209 Nov 
American Express_..100| 220134 Nov 28138 Nov25)123 Junel40% Jan 
Am Teleg & Cable___100 65 61 Dec 1263% Nov 29 60% July| 69% Apr 
Am Tel & Tel rights_---/15,900, 2 Nov25| 2% Nov 27/115-16Nov) 2% Nov 
Assets HRealization-.100! 800° 31% Nov27| 3% Nov27) 2% Oct 8 Jan 
Assoc Dry Gds Ist pf 100) 100 75 Nov29| 75 Nov29) 70 Nov| 75 Nov 
Associated Oil_...-. 100, 400 69% Nov 29| 7014 Nov 28) 62 Jan| 77 Jan 
Atlanta Birm & Atl_10U) 3,500! 17 Nov 28) 18 Nov 25) 11% Sept) 18 Nov 
Batopilas Mining--..20 1,800) 1%Deo 1; 2 Nov27) 1% June) 3% Jan 
Brown Shoe._....-. 100 100 75 Nov27| 75 Nov 27) 50% Jan 76 Nov 
Pe 100 200101 Nov 28101'% Nov 25) 95%4 Jan102 May 
Brunswick Termi_--100! 100) 834 Nov 25) 8% Nov25) 6 July| 14 Jan 
Burns tsrus____.-_-- 0 400) 85% Nov 29) 8534 Nov 27) 66 Aug\ 87 Jan 
Bush Terminal-_-_-_-_- 100} 100108 Nov 27|\108 Nov 27) 96 Janj121 Feb 
eo. 100} 400 16% Nov 28|\ 17 Nov 28) 16% Nov) 31 Jan 
Canada Southern--_100) 6 574% Nov 28) 5714 Nov 28) 56 = Sept 59 Oct 
Car Clinca « O, pref.100/ 200| 50 Nov27\ 50 Nov27) 50 Nov) 50 Nov 
Case (J I), pref-.--- 100, 200) 87% Dec 1! 87% Nov 27) 82 Oct| 99 May 
Cawago & Alton....100) 500| 18 Nov29,19 Dee 1) 8 Feb) 21% Nov 
Chic St PM &O, pf.100 100133% Nov 29133 Nov 29)13134 Apri139 Aug 
Cluett, Peabody&Co100 200 72 Deo 1, 7244 Nov 29, 68 Apr 76 Jan 
Cons G EL&P (Balt) 100; 5,310126 Nov 27/130 Dee 1/108% Mar130 Dec 
Cons Interstate Call..10| 2,300| 2334 Nov 29| 25 Nov25) 18 Aug) 28% Nov 
Consolidation Coal_-10t| 2,147116 Nov 28/118% Nov 27\116 Nov118% Nov 
Continental Insur_-_---25) 900 59 Nov 27| 634% Dec 1) 54 June| 68 Nov 
Deere & Co, pref._-.100) 1,000, 96 Nov 25| 97 Dec 1) 89 May) 98% Feb 
Detroit Edison-_---- 100) 450148% Nov 27|148% Nov 29)131 Mar 149 Nov 
Detroit United....- 100, 100)119% Nov 28119% Nov 28) 70 Jan121 Nov 
Wul 5 8S w Avl___--. luv} 200) 54% Dec 1) 5% Dec 1) 4% Mar 7% Nov 
Preferred ......-- 100} 300) 1244 Dee 1/13 Dee 1) 10 Jan| 15% Nov 
Electric Stor Batt...100} 400| 71 Nov 28) 72% Nov 28) 58 Apr 72% Nov 
Gaston Wms & W no p27} 1,050 4134 Nov 28 4344 Nov 29) 41% Nov! 51% Oct 
Int Harvest Corp_--100) 1,400) 83 Nov 27| 87 Nov 27) 68% Mar 87 Nov 
Preferred ......-- 100 100112 Nov28112 Nov 28} 104% Aprill12 Nov 
Iowa Central.......100; 100/ 7 Nov28| 7 Nov2s 2 July, 7% Nov 
Kayser (Julius) & Co-i0u} 200) 98 Dee 1) 9844 Dec 1) 804% Marz100 June 
Keokuk & Des M__-100; 100}; 5 Nov29!| 5 Nov29' 3 =Mar 5% May 
Kings Co Ei L & P__100 125/12144 Nov 291121% Nov 29'1214% Nov131 Feb 
Laclede Gas- ------- 100) 782\112 Nov 25114 Nov 27/1034 Mar 1183 Nov 
Liggett & Myers, pf-100; 1001123 Nov 29/123 Nov29)1i8 Marl24 Nov 
Loose-Wiles Biscuit _10¢ 500| 22 Nov 27} 24 Nocov27| 14 Sept, 34 Oct 
Ist preferred __--_-_ 100; 200 85 Nov25| 86 Nov 27} 78 Mar! 91% Jan 
Lorillard (P), pref-..100| 100/121 Nov 29/121 Nov 29/1154 Jani122% Sept 
May Dept Stores__.100| 400 66 Dec 1) 67 Nov 265) 50} Jan; 724% Nov 
Preterred ...ccc«- 00; 100106% Nov 2910634 Nov 29|1024% Janl09 May 
Minn & St L (mew)--10u| 925) 30% Nov 29) 3144 Nov 25} 26 Oct 36 Oct 
NYChic&StL Ist pfd 106 100| 80 Nov 28! 80 Nov 28} 75 Oct; 9034 Feb 
New York Dock----100] 3,110) 20 Nov 25; 224% Nov 25! 9144 May 24% Nov 
Preferred -------- 100} 600 50 Nov 25| 504% Nov27} 25 Apr 50% Nov 
N Y Lack & West--_10(| 10116% Nov 281164 Nov 2&1115 Augll6% Nov 
Nova Scotia S & C..100, 2,500)1425¢ Nov 2815144 Nov 25.142 Novil56 Nov 
Owens Bottle-Mach-.-25 1,800, 94 Nov 25) 9544 Nov 29| 83 Sept) 98% Nov 
Pacific Tel & Tel____100 200| 35 Nov 28) 354% Nov 27) 3214 Apri 44 Jan 
Preterred -........ 100° 100) 9714 Nov 28) 9744 Nov 28) 93% Jan; 98 Sept 
Pan-Amer Pet & T pf100 3,800 98 Nov 27\100. Dee 1) 97% Novl00 Nov 
Pittsburgh Coal---.100 1,000} 50 Nov27\ 50 Nov 28) 22% Apr 50 Nov 
Preferred ......-.- 3001111 Nov29)113 Dec 1/100 Marll5 Nov 
Pitts &t W & Chic..100 14|15834 Nov 28'1583% Nov 28 155% July 15834 Nov 
Pitts Steel, pref... 100 100/10344 Nov 2810344 Nov 28 93144 Feb106 Oct 
Rutland, pref___--- 100) 650| 31 Dee 1)'34 Dee 1) 25 Feb, 34 Dec 
+ Quicksilver Mining-.100) 400| 2 Nov27| 2% Nov27 2 Nov 6% Jan 
Sears, Roebuck, pref 100 100/127 Nov291127 Nov29/125 Junel27% Mar 
So Porto Rico Sug, pf100 100120 Nov 29/120 Nov 29106 Feb 120 June 
Standard Milling---100) 100102% Nov 27/102 544 Nov 27) 86 Mar107% Oct 
Texas Co rights----.---- 13,200! 254% Nov 28} 27 Nov 29! 25% Nov; 27 Nov 
Texas Pac Land Tr_.100) 100155 Dee 1/155 Dee 1/115 May 158 Nov 
Toledo St L & West_100 4,800| 84% Nov 27! 10 Dec 1, 5 Apr 10% Oct 
Preferred ........ 10C; 300) 173% Nov 27| 18% Dec 1) 10 Feb, 18% Dec 
United Cigar Mfrs__100' 600| 47 Nov 28 47% Nov 29) 46 Oct!) 64 Mar 
United Drug------- 100! 500, 76 =Nov 27| 77 | 75 Nov 80 Nov 
Ist. preferred -- -- - -5f 900' 52% Dec 1) 53% Nov 27! 524% Nov| 53% Nov 
US Realty & Impt__100) 700| 28 Nov29| 32 Dee 1) 25 June 49 Feb 
US Reduce & Refg___100) 5,800) 2 Nov27| 2% Nov27) 1 June’ 3% Jan 
Preferred ---.-.-- 100| 5,400, 2 Nov29, 3% Nov27| % Aug 4 Jan 
Wheel & LEctfsdep-..| 100 2 Dee 1| 2 Dee 1} 2 Nov; 3% Oct 
2d pref ctfs dep.____- | 3001 2% Dec 1; 3 Dec 1| 2 Novi 4 Oct 
/ Wells Fargo Express.100,; 200137% Nov 28139'%% Dec 1/1234 May139% Dee 
White Motor (new) -_.100! 2.900 53% Nov 28| 554% Nov 27| 53% Novi 59% Oet 
. : : x 
Outside Securities.—For reasons noted above sales of 


securities on the Broad Street ‘‘curb’’ have been smaller day 
by day than last week, while prices have generally declined. 
Aetna Explosives moved between 7% and 10% and Carbon 
Steel declined from 127 to 124. Haskell & Barker Car Co. 
from 4734 advanced to 4914, but fell away at the close to 
461%. Marlin Arms was erratic, droppnig from 58 to 42, 
advancing to 50 and closing at 48. Midvale Steel fluctuated 
between 7234 and 68%, the final quotation being 70%, 
the high, low and last prices of Submarine Boat, United 
Motors and Maxim Munitions were 43-4014-401%, 623%- 
5914-59 4, and 61%4-6-6. 

Standard Oil subsidiaries were not as active as a week ago. 
Galena-Signal varied between 192 and 200. Prairie Oil & 
Gas between 575 and 543, and closing prices for the two issues 
being 192 and 543, respectively. Standard Oil of Califor- 
nia moved up 6 points to 376, the final figure being 370. 
Standard Oil of New Jersey added 3 points to its closing price 
of a week ago. [Illinois Pipe Line declined slightly. The 
other a shares were active and with only slight fluctuations 
in value. 

A complete list of ‘‘curb’’ market transactions for the week 
will be found on page 2068. 
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PER SHARE Rance for previous 
Salest STOCKS Range Since Jan. 1 Year 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. et! coy Soe etic: | | Oe be rece ew 
>) hest 
Saturday ; Monday Tuesday. wysneamee Noo. 3G, ri ae yee we ya Lowest Highest | Lowest |_ Hie 
Nov. 25 Noo. 27 eae erent a - hare || $ per share | $ per share 
Railroads Par| $ per share | $ per 8 1g Feb| 1114 Nov 
04% 105, | 105, 105%| 105, 105t4| 209° “105%| © "2%? | Ser "tore | 1 soolaten Topeka me Banea ven) Be ek gd Nov 
3, 5 | 105 105 5 4 t : aa r| 116 °o 
10018 10012 as tom Bp. ag Pt io +122" 125 100 Atlantic Coast Line RR...100 e i br = : ae o3% iD oo ae 
Ss deeul ee 19 2 ' 861g 87 8,400| Baltimore & Ohio......-.- : 0 Jan 15|| 67 Feb o 
“86, 86 86 86%3| 85!4 8614] 85%, 8614 ‘ 8 YN UEP peoep gente 100| 721gAug 30) 8 . 93 Apr 
gS Gs Gia BS) aS aa) [oe os ee Se rece ncacte) Steen Sea Fuee $A) tae 
*84 84l2) 8412 84l2 S x 1 ' 21667, 16812! 11,300|Canadian Pacific......-- 716212 71 Oct 19|| 355sJuly| 64% No 
%4 17012) 167% 171 | 168 16812) 167% 16914 S 6s ake & Ohio.....- 100| 58 Apr 24 C “ 171, Nov 
gue eral “orn “oral or “aris ari gra) |"Gra “aa 12 tov Chicago Great Wenara---100) iN Abr 24] 1@, Novd!| 10% Jan] 37 Nov 
*141, 141 14lg ‘ 4 4 . | ae Si a ee ee 778 ly} 1011g Dec 
ani 43% 4234 43, 42ts 4234 oy * ' Se ts ov ibe|Obte Chicago MMillw & St Paul_.100 seat os seat Jan ; iso 4 135 :Dee 
31 9212 9314 4 ' 35 Pa scsanecceses 2 1351g No 
de | RS ee, esl ABR EB ees ew atbog| deetane | Hut se Nee 
14 12714) 127 1271) 1% ; OT, EE 1 38 p 
170 180 ‘|#170. 185 "|*170 185, |*170 e ort "38% 164,085 Chicago Rock isl & Pao.._100 1512 Apr 22) 38% Oct 27 §21 ty yan| 52 Oct 
341g 347 3314 342 aes ante a af 4 ' 57 «59 "900|Clev Cin = & St eau = a a fag Sansié 531g Feb 77 sot 
56l2 59 | *56% 6 rn : | ih ak... ee 8 - 
sess St | Sate ate oagie Gate wage Bt || oktte Be | Bo Delacacac cree iS] Senne sel Oe a7] 4 Mae] apes 
*32 34 | #3303 ee *59l2 61 --| Do Ist pref.........- 57%Junel0|| 35 Sep| 52 Nov 
*591g 61 | *5912 61 | *591o 61 5912 61 : hes Beane oe 100| 40 Marl3 4 1541, Nov 
e555 | #45 50 | #45 55 | 945 55 : | 151 151 | “~"300|Delaware & Hudson_-~~-100| 149% Apr 20| 156 Rov 6||1095¢ Jant 238 Nov 
*153 154 |*150 152 |*150 152 |*150 152 ' 1238 239 500| Delaware Lack & Western..50| 216 Marl8s 242 aS 4° Jan| 1612 Nov 
238 238 |*233 240 “238 240 239 239 ‘ 18% 19 200|Denver & Rio Grande...-100 3” peg rte oe r+ 6le Jan| 293s Mov 
*18 20 | *18!2 “5. dine ' 45 457%) 4,000} Do pref............-. 3|| 19% Feb) 4553 Nov 
4 4514 8 ¥ 32 Apr 22| 4353 Jan 8 le Nov 
445, 4453) 44% 45 | 44 44 | 44 373% 37% 38!g| 32,200/Erie............2..2.--- 3|| 3214 Feb| 5912No 
: . ; Apr 22} 591s Jan ‘ ly Dec 
3713 37%, 36% 38 | 36% 3753 365s 521g 53 | 5,400| Do ist pref oe 541gJan 3|| 27 Feb| 54 
3 52-53 Bllg 521g} 515g 52 ' s é , ref 41 Apr 22 2 128%, Nov 
421s 42t2| 4212 42%| *41° 4210] alte 4it} 117" 117%] _4:o0n\Gimes Methane poet 116% Aug 90) 137indan ¢// 118% Jas 28% Oct 
ae al im el ae el el See eee ela Ce ee) Seen eee of Ga 113, Apr 
57g 461 4 4612) 44g 4 H 3 Illinois Central__-...-..- 7g Jul 2No 
10418 10412 A Ne A Be = o te 3:80 Inverbor Gon carp, vie Ne ger| URES i Goi S| me sus sz, Nov 
1 81 18 8ly 8 4 é : | 82@M% Sale| 1.7081 De mts... JK 351g No 
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‘ 261 261g 2634 dle 4) se ~< : ‘ a ERIS 5 16%, Dec 
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1153 117%) 11 113%) 4 2 . ' P Trust co ctfs of deposit-_--- 4 “fa Toe eee pe ee 
ie 12°| 11g 12°| 11% 1153| 113 13is 4 it yen Missouri Pacific(new)when iss.| 221g Sept 6 Sak a H Sah Pte nO 
28 287g 28 2834 28 2812 285g 30 4 ‘ 59 4 601 5/300 Do pref (or ine bonds) do. _- 473%, Sept 5 ry 0. Cc 5| "Sit, Mar| 1101, Dee 
58 588) 57% 5814) 58 584! 5814 59% 10714 1087%| 28,825/N ¥ Central & Hud River_100| 1004 Apr 22 Oita Ons 11|| 30 June 46% Dec 
1071s 107%) 106% 107%) 106% 107 | 10614 10744 401, 43°|  500|N ¥ Chic & St Louis... Go| 86 Novis! 77%Jan 10|\| 43 “Feb| 89. Oct 
40 40 | *40 42 | *3912 41 | *38 41 ' 58 ” 58%| 3 ,000|N Y NH & Hartford_____ 100| 56 Novl5 a Dee 1] 21% Jan| 35 Apr 
584 58lg) 58 58 | 574 58 | S7ls 58 33 _3414| 44:350\N ¥ Ontario & Western...100| 26 May 5| 3414 16|| 991g Jan! 122% Dec 
Te kta! sate panel peeet eee see See 13912 142 || 15,600 Nortolk & Western... 10D) et ern at| ‘Sort ktavael| sole Bep| 00 June 
140 140l9| 1397, 14034) 1393, 14112 7138le 139% ' #85 86 200! Do adjustment insite, 841g Feb 25 aes ay vA 9915 ae 118% Dee 
851g 851g) *8512g 857%) *85 86 | *851g 86 ' 111 111% 200|Northern Pactfie_._.____- = 10814 Sept 2/ 118 "aon 51% Feb| 611g Nov 
110% 11114] 110t2 11114) 110!2 111 | 110% 111 : 56% 57 | 16,572|Pennayivania......-~~~~~. 55 Septi2 ; i 5| 65. May| 86 Nov 
5634 567g Bn, 57g — a A ae% ' 8215 $3lo 600 | Pitts Cin Chis & 8 Louis i00 = i 4 55% Jan 13|| 90 June, Osis June 
23 8 , 2 2 oe ' yee ee “aie eerte | } 8. oO 
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sb, 108°| ont og o1078 aos 107 3g] fs 108 100 oe relent oe 7-100) z8ite3an'14| bist Deo "1|| 2iisMay| 8712 Dee 
*83, 10 *83, 10 : : a“ 445 Bo  ee.....-:.. z 883, Ma. 
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pald. 


z Ex-dividend. 


* Bid and asked prices; no sales on this day. 
8 Full paid. 


t Ex-rights. 


§ Less than 100 shares. o Ex-div. and rights. } New stook. 


# Par $25 per share. 


¢ First instsliment 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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MIGH AND LOW SALE PRICHS—PER SHARE, NOT PER CENT. Salesfor STOCKS ents tines Jan. 1 aenes for i presto 
Saturday ‘Monday. | Tuesday | Wednesday, Thursday | Friday | Week wei Ot On basis of 100-share lots Year 1915 
oo 
Novo 27 Nov 28 Noo. 29. | Nov. 30. Dec. 1. | Shates Lowest Highest Lowest Highest 
$ per share er shar 
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10 111 0 7, Title Littel -6 ohifmandier 4422.2 2 8 2 Nov an ov 
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11753 119 | 1161 118%] 115t2 11712) 11514 116l2 ' 118% 116 | be’s0Ol ne erc Marine etfs of dep._| 13%: Feb 15| 507% Septl4||} 18 Dec} 201g Deo 
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337% 3414) 3338 3414) 823g 3383) 3214 33 32%, 327 8,300! lke sage g aphid eae 1694s a 233, Rov = 8131% Mar} 2091, Feb 
88% 89 | 854 904) 84 851g) 83lg 843 1 wee ie gE a Feb 161). .... wcaslecsnn'esne 
021714 222 |*217 | 222 *| 21719 21712/#215 222 e2i7 * 299 ere eee Bees & Te..209) Si Ter is) ScNevin| 26 | se Se ae 
12353 125%! 123!g 124 | 122% 12419| 120 123 : 118! 120%4| 34,600 uth Porto Rico Sugar._.100) 146 Jan 29) 240 Junel0 40 Feb} 164 Deo 
#10914 110 |*10914 110 |*109%4 110 | 10912 10912 ; #10914 110 | ~’} [Studebaker Corp (The)...100/ 118!sDeo 1/ 167 Jan 3/| 35% Jan| 195 Oct 
66 66 | 65 65%| 64!2 64l2} 63 632 : a | tase ic a 100/ 1084 Sept26| 114 Mari4/) 91 Jan| 11912 Oct 
25 2519} 244 25 | *24%4 25 244 244 i 24lg 24le 1 .000/ments Meteret Am Ine.Wo per 63 Nov29|} 7912Sept25||  _._..|----.-.-. 
235 237 | 231% 238 | 23012 23413 a20412 209% 20512 209%2| 18°500/Teaas Compens (The) 22771 25) 21's Oct 11) 66'2Jan 5|| 2512 Feb) 70 
53lg 531g] 52lg 53 | 52lg 53 | 52% 53 : 5S” aS | ‘Secarees em ee ies) Seared sated ee ee ee ee 
101 10319|*100  10312/*100 10313} 102 102 #102 10312 2,500 Tobacco Products Corp --1 i 484 Sept 7) 59!gOct 5)|...-.-... anae ones 
#105 107!3| 105 105%| 105 105 |*101 105 H #104 105 "500'U - pref. ..--.~--..- 99 July 14) 10912Mar16}} 95 May! 103 Nov 
141g 14%) 1453 14%) 141g 14%) 13% 141s 13.3 14 | 4,500/Union Bag ‘ypewriier=--100) 86, Yan 12| 110 "Oot 24\| 55 “Wed| 97 Oot 
ott” 26) Set 2%] oa 5°) g* Ba") ] | at at) <ogalOimen Baa a Peoee name) Saseer o] eee 1a te deel gee Bee 
118g 11812] 118 11919) 115!g 118 | 114 115 en i ee ty ee oe ov ul 1g Dee 
981g 98ig| O81 O81) Sig Ble] 98% 98% "O82 08a] 304) Union Bag & Paper (new)-100| 87t2Oct 16) 129 Novi5||__-- 2 vei 2 
11912 120 |*1191g 120 |*11912 120 |*118 120 ' #11814 120 a ae Se... 100} 09 Feb 9| 105%Aug 9|| 59 Dec| D101, Oct 
161% 161%) 161 161%) 160% 16112] 159 16012 ' ist 140 | id sailes 100) b1lizFeb 10) 120 Aug 9/| dillg Oct) 0121s Nov 
26 2612} 251g 26 | 25 25lg) 25 2514 : 254 25%| 2'500|U 8 Cast I Pioe & Fay... 100} 13613 Jan 31| 16912June 8|| 139 Nov| 163 Nov 
65% 65%| 66 66 65 65 | *63le 65 ‘ *6319 65 * 8 Cast I Pipe & Wiiy=---100 sone . =" pad tA aS .~ 317% Oct 
13512 136!g| 134 1371g| 1833 13819) 13312 136 ' € 1setel a1 cnnlty enters pers a-eo- 2Nov 212 Mar| 551g Nov 
+103" 105 -*103 “we 104 be 316103 - 1 te am" anes 31,8000 8 ingustrta Aloohol.....100 Rh 170% dor is 15° Jan 131% Dee 
66%{ 6453 67 | 63% 64%) 63%: 66 ; 1 tel 90 ainitienne dens ae ceseneoe= an Jan| 107 Nov 
ead 115] 118" 11g | 118 118%) 113% 115%] | a13te 114"! “S001 "Dos Se 106% Feb 5| 116.‘ Septis|| 101% Beb| 110° Abr 
1 71 ' Oe a ee ae ee ee ee ASD DDS 
oot 4] oT al oN 224 doe a"|f | ght Zs 10000)0 BBmeldng at NE----68) GueJumet?| lie Naval -nc onon|-noe~ soe 
12733 129 | 126! 129%| 12553 127%3| 12553 128 ' 125 196% | 1s Fiano ae nn rene un BONED Bll, wicn unaplotenkined 
sate iaite| 12tle 121a| 121%, 1248| 121%, 122 ' sss aoe 116,750 United States Stoel 279% Mar 1| 129% Nov27|| 38 Feb| 8913 Dee 
124% 127 | 122% 12619] 121 1241g| 121 12212 t 199te 198%! 05°500 Ucn Cnneg ono 115 May 3) 123 Nov 2)|z102 Feb| 117_ Oct 
22 26%| 23 25%| 2253 25%) 23 23% } 231g 26%) 71°400 U DOE ~~~ soe ennnee 74% July 14) 130 Novi8|| 4812 Jan| 81% Dee 
47 481g 51 | 47l2 49 | 47l— 48% ‘ re pte bee ee AT 164 June 9) 26% Nov25||..... -...|----- -.-- 
#113 114%|*113 115 |*112 116 |*112 116 ' 114 114 ico) ae 36 Apr 24) 51 Jan 17|| 15 Jan| 52 
6712 69 | 67 69%) 6412 66 | 63% 64 : *61 65 | 1 0 vireata Sonesanuce -100) 108 Apr 22| 11414 Nov24|| 80 Jan| 113% Dee 
631g 647,| 6353 647s| G62le 641g) 6212 631g H 621g 631s} 41'660 estern Union Telegraph.100| 87 Mar 1| 10512Oct 18|| 57 Jan} 90 
*72 76 | *72 *72 76 | *71 76 H *70. 75 é 600| _ Elec & Mfg_.50| 52%July14| 715sMar15|| 32 Feb| 74% Oct 
38%3 39%| 38 39 871g 3812) 37% 39 ' 35% 37%3| 46.810 preferred ___.... 70 Apr19| 79 Maril5}| 58g Mar| 85 
--- ----| 98lg 9812] 98!g Q8lz) §98lg O8le ' 9853 238 "8171 Do eriand )..--25| 35% Dec 1\m325 June 5|| n87 Febin268 Nov 
138° 188%) 13742 188 | 138 138 | 137% 187% ' 140 140 £00| Wepre! Sub recta full pd 100) 971g Nov21) 117, June 5)|-.--. ---.|---- - nee 
Nia 327. aa 33 7, — “ = 347% "33° “San Do pre, PUTTS wae 123 Juneg> 136 “Ne 15 11 Janl i 
* : %g|  4.300|\ Worthinston PAM eta” ov 6 Jan 
a ae “20m “051 eis a oats oo Oe) ean © 226 v8 0..188 » jae at Soothe ene age Peer 
s oref ee enee 
a 4 60 | 5612 60 ar H — 61% 624! 1,5001 Do pref Bvte......- 100! 82% Julyl4) 661s Beptiall 277-777) 727722 2772 
adhe ditenes Gaeta on Gi ae panes 
s Bx-Gividend. s Par $100 per share. than 100 shares. § Ex-righte, @ Ex-<div.and rights, & New stock. ¢ Par $25 per share. # Ex-stock dividend. 








2062 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Im Jam. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“‘and interest’ —except for income and defaulkied bonds. 

































































































































= a { 
BONDS : Price Wee's | 33|| Range BONDS S3|  prace Week's #3 Range 
W. ¥. STOCK EXCHANGE | 2 Friday Range or B Since N. Y. STOCK EXCHANGE. 33 Friday Range or | Since 
Week Ending Dec. 1. mA | Dec. 1. Last Sale | % Jan. 1 Week Ending Dec. 1. hots Dec. 1. Last Sale |* Jan.1 
U. &. Government. Ask| Low Htgh\| No |\Low High|| Chic Burl & Q (Con.)— Bia Ask| Low Htgh| No.\\Low Htgh 
U 8 2s consol registered...d1930|\Q- 3; 9912100 | 9934 Oct °16)____|| 99 99% Illinois Div 48.........-.- 1949\J3 - 3} 96!12 98 | 97 Nov’'l6|----|| 93% 97 
U 8 2s consol coupon-.--.-- d1930/Q- J} 991g _...|100!g Sept’16)|____|| 99ig 1001, Iowa Div sink fund 58__--1919|A - ©} 10212 -__.|10212 Nov'16|----|'/10214 1031 
U 8 3s registered.-....---- k1918|\Q- F| 100% 101 (101 Nov’l6\____|| 9934 102% Sinking fund 4s__..--- 1919/A-©| 99%, 102 | 99%, Oct °16)...-|| 993g 997% 
U 8 3s coupon --.-.---- k1918\Q- F| 100% _..~/1007g Oct °16\____||100 102% Joint bonds. See Great North | 
U 8 4s registered .- _-1925|Q- F| 110 110%4)110%4 Oct °16\____||109%4 111g Nebraska Extension 4s.._.1927|M-N| 9853 Sale | 985 985g 4'| 97% 100 
U 8 48 coupon...._..----- 1925|Q- F| 11012 Sale [11014 11012) 92/110 112i, SS eae 1927|M-N] o<-- <... 98 July’l6 ----| 96 «8698 
U 8 Pan Canal 10-30-yr 28_k1936|Q-F) 99% 100 | 9814 Oct °15)_.__||/.... ..-- Southwestern Div 4s8_..-.- 1921|M- S| 99% -...| 991g June’15)----|/__.. .--- 
U 8 Pan Canal 10-30-yr 28..1938/Q-N| 9914100 | 97 July’15)___. oe ae 1958|\M- 8} 94 Sale | 937, 941g} 32/92 94% 
U 8 Panama Canal 3s g,_..1961/Q-M| 102 ---.|103 Oot '16\_... 101% 103% Chic & E Ill ref & imp 48 g-.1955|J - 3} 361g 3812) 3612 Nov'l6|----|| 2114 361g 
U 8 Philippine Island 48_1914-34/Q- F) 100 -...|100 Feb '15)_.__)|/_.-- U 8 Mtg & Tr Co ctfs of dep__|__ ..| 30 36 32 Nov’l6|----|| 20  35lg 
Foreign Government. 1st consol gold 6s_...-.-- A-@Q| 104!g .._.|107l2 Aug '16 anced 104 107l2 
Amer Foreign Secur 5s (w i)_’19|-- --| 98 Sale | 98 985g) 440)}| 98 99g General consol ist 58----- 1937|M-N| 9012 95 | 9012 Nov'l6/----|| 75 93 
Anglo-French 5-yr 5s Exterloan_|A-O| 93% Sale | 9373 = 947g|2042)| 931g 96g Registered .......-.-- 1937|M-N| ---- ---- 82 May'l6|-.--|| 82 82 
Argentine—Internal 5s of 1909_.|M- 8}, 92. 93 | 93 93 1|| 89% 9533 US Mtg & Tr Co ctfs of dep|__ -.| 91!s 93 | 91 Nov’l6/----|| 75 91 
Chinese (Hukuang Ry)—5s of '11|3 -D/t 72!2 7312) 727% 727) 2||69 784 Guar Tr Co ctfs of dep..---|_. -- 9012 91 | 91 Nov’l6|----|| 74 91 
Cuba—External debt 5s of 1904_|M- S| 981g 9834) 985g N ov’16}___-|| 9614 10034 Pur money Ist coal 5s....1942)F - Aj ---- ---- 97% Feb '13 ----| os Se Se 
Exter dt 5s of 14 ser A__.1949/F -A| 9614 9634) 9612 Nov’l6/____|| 941g 97 Chic & Ind C Ry Ist 5s..-1936|5 - J} 25 30 | 2512 Nov’l6/----|| 21 26 
External loan 44%s__.__-- 1949|F -A| 8612 ____| 861g Nov’16|____|| 811g 87 Chic Great West Ist 4s__-.- 1959|M- S| 74 Sale | 737g 745g} 43) 69 75 
Dominion of Canada g 5s w11921|A-O| 99% Sale | 99% 100 76|} 98% 1005g |] Chic Ind & Louisv—Ref 6s_1947|J - J} 114 ----|114 114 1)|i111g 115 
Do do 1926|A-O| 9914 Sale | 9914 9934} 31|| 971g 1014 Refunding gold 5s__----- 1947|J - 3} 100% ____|100%4 Oct °16)----||100 101 
Do do 931|A-O} 100 Sale | 993, 100 | 114/| 9634 102%, Refunding 4s Series C__..1917|J - J} 85 -~---| 85 Oct °16)----|| 83 85 
Sapanese Govt—E£ loan 4348-1925|F - Aj} 88!2 _._-| 8812 88%4; 21|| 821g 88% Ind & Louisv Ist gu 48._.1956)3 - J) 70 75 | 70 Nov’lo|----|| 70 70 
Second series 444s____--- 1925|\3 - Jit 88 88le) 88ly 884 3|| 781g 8814 |] Chic Ind & Sou 50-yr 4s_...1956|J - J} 8912 .---| 891g Nov’l6|----|| 88  Q91lz 
Do do “German stamp”_|-- --|, 80% Sale | 80% 8114) 90|| 73 8414 || Chic LS & East Ist 434s__-.1969|3 -D| 9653 Sale | 965 965g 10) 965g 97% 
Sterling loan 4s___.____- 1931|3 - Jit 72 =73 | 72 72 2|| 638 7212 ]| Chicago Milwaukee & St Paul— 
Mexico—Exter loan £ 5s of 1899/Q- Jit 45 47 | 47 Nov’l6)....|| 45 60 Gen’l gold 4s Series A_..¢€1989|J - J| 92% Sale | 925g 927) 18)| ggig 94 
Gold debt 4s of 1904____- 1954\J -D) 35 40 | 39 Aug’i6)____|| 2712 50 Registered __......-- €1989|Q- J| ---- ----| 925s Feb '16|----|| 9253 9253 
Paris, City of, 5-year 63____1921|A-O|, 96% Sale | 9614 977g} 651)| 9614 991g Permanent 48__.....-.-- 1925|3 -D| 95 9512) 9514 954; 20)| 92 95% 
Prov of Alberta—deb 4348__1924|F - Ajt---- ---- oe Le || ROS | ae Gen & ref Ser A 4%s____a2014/A-0} 95'4 Sale | 95! 96 58]| 911g 961g 
Tokyo City—5s loan of 1912____|M- S|? 78% Sale | 787s 791g| 14)| 74 801g Gen ref conv ser B 5s._..a2014|F - A| 105 Sale |105 1051s} 26)/105 110 
U K of Gt Brit & I 2-yr53_.1918|-- --| 98% Sale 98% 991%6/1270|| 9g 101 Gen’! gold 34s Ser B.._.¢1989|J - Jj 8044 ----| 81 Nov’lt|----|| 78 81l2 
tThese are prices on the basts of |S5to£ General 44s Ser C__..-- J- J) 102 10214)1021g 10214 10013 104 
State and City Securities. : 25-year deben 4s__- J - 3| 92% 9278) 927 927s} 29]| 90 9318 
® Y City—4s Corp stock_1960,M- 8} 10314 Sale |1031g° 103%3)  55)|101 104% Convertible 434s__-_-_-- 3 -D| 100g Sale |100 10012} 48/1090 103% 
4s Corporate stock____- 1964|—- 8S 104% 105 (104%, 104%) 15/\101 1047, Chic & L Sup Div g 5s-_- J- 3) 103!2 ----/103 July’16/----||193 103% 
448 Corporate stock....1966|A- O| 194% Sale |1047% 1051g) 30/|1041g 1051, Chic & Mo Riv Div 5s_--1926|J - 3| 106%4 ____|105% Nov'16|-~---|/10412 105% 
448 Serial corp stock_1917-31|A- O| ---- ---- Siam ° ee ecmeeelid. eine Chic & P W Ist g 5s__--- 1921\3 - Jj 103!2 Sale |10312 10312) 19)\192 104g 
4348 Corporate stock... ._- 1965|J -D| ---- ---- 1103, 11054; 1) 106 1g 1111 CM & Puget Sd Ist gu 48-1949|5 - J| 92. 93 | 92 Nov’l6|----|| goig 9318 
434s Corporate stock... 1963|M- 8) ---- --.- 10973 11012} 49)|1057, 11012 Dubuque Div Ist s f 68...1920|j - 3} 105% _.--|106 106 106 107% 
4% Corporate stock__._- 1959, M-N Lo Sale |102 10214; 48)| 977% 10214 Fargo & Sou assum g 68_.1924\5 - J} 110% --.-|110 Jume’13}---- 
4% Corporate stock.___- 1958|M-N| 10214 Sale |102!s 10214) 31|| 98 102% La Crosse & D Ist 58.___- 1919|J - 3} 101% ____|10212 Oct '16|----|\i02 102% 
4% Corporate stock... 1957\M-N| 109°3 110 [10212 N ov’16|_-__|| 975, 102:2 Wis & Minn Div g 5s----- 1921\J - §| 103% -...|10353 103%) 6 102% 105 
4% Corporate stock----- 1956|M-N| 10l!2 ____| 9744 Jan °16|____|| 9714 97% Wis Vall Div Ist 6s___--- 1920|y - 5} 107 --.-|107 Sept'16|----||1061, 107% 
 "_ =e 957|M- N| 1095s 110 (109% 109%) 5 10534 11014 Mil & No Ist ext 4%48___-1934/§ -D| 10312 -.__/10212 N ov’16|----|/10114 101% 
a RSE 1917\|M- N| -~-~ ---- 100% N ov’16|--_-||10014 101 Cons extended 414s___.1934|§ -D| 103 ----|10212 Nov’16)/----||j01 10212 
o5% Corporate stock___1957|M-N| 109% 110 |10978 N ov'16)-...||108 110 || Chic & Nor WestExt 451886-1926|F - A 97 ----| 9814 9814) 10)| g51g 98%, 
434% Assessment bonds..1917|M-N, --~- 10012 10012 June’16 -_ __|/1007% 100% istered ___... 1886-1926|F -A! 9%7'4----| 97 Apr ‘l6,----|| 97 97 
sz Corporate stock...1954|M-N| 94 9414) 9314 Oct °16|-.._-|| 83, 9312 General gold 3}4s_---.-- 1987|M-N| 8212 8314) 8314 8312] 75)| 39 84 
W Y State—4s___________- 1961|M- S| 105% 106 | 10512 Nov'16|--__||1021, 1055s * — Pecos: p1987\Q- F| ---- ---- 81% Oct '16\----|| git, S8lle 
Canal Improvement 48_.-1961|3 - J| 105!4 ----|105%4 Oct °16)---.|/102  105tg |] General 4s_--__--....--- 1987|M-N| 95 Sale | 95 95 | ll 93% 0553 
Canal Improvement 4s__.1962|3 - J) 195'4 ---_-| 10412 N ov’16)___./|10214 10414 Stamped 48._........- 1987|M-N 95 | 95 95 5)| 93% 96 
Canal Improvement 4s_._.1960'J - J 105'4 106 | 10553 Oct '16}----||1021, 106 General 53 stamped_ -_-_--- 987|M- N 114% 11518/115 115 511214 116% 
Canal Improvement 4148.1964|5 - J} 115'4 ----|1155s Nov’16)----/|113 117 Sinking fund 6s- ---- 1879-1929|A-@} 110 -~--|1121g Jam °16)----||1121, 11212 
Canal Improvement 4(8_1965|J - J| 109%2 ~..~|109% Sept'16)_---/||16612 109% || _ Registered .-..-- 1879-1929|A- ©) 109 _-__|10012 Apr '16|----'|1091g 10912 
Highway Improv't 434s_.1963|M- S| 114 1155g)11553 1155s) _2|/1121, 116 Sinking fund 58----- 1879-1929|A -©| 10412 Sale 10412 104!2) 7||104 105% 
Highway Improv't 4348.-1065|M- S| 10912 110%)10912 Nov'16|--.-/|107 | 109% |}, Registered... 1879-1929) - 0 10412 __._|1031g Apr '16|----||1031g 104 
Virginia funded debt 2-3s_..1991|J - 3) ---- 85 Aug 'l16).._-|| 843, 883 Debenture 58..........- 921/A-0)| 1025s 103%4)103 Nov'l6)----||10112 10313 
6s deferred Brown Bros ctfs...|-- --| 57% 38% 5812 581g 60 59 || _ Registered ___........ 1921 A-O| ---- ---- 021g Oct *16}----|/1021, 10212 
Raliroad : Sinking fund deb 5s_____- 1933\|M-N| 103% ~---|103% Oot °16|----|/10314 105 
ann Arbor Ist g 4s________ nig9s|Q- J} 7ilz Sale | 714 71lg) 3)| 68 «= 7112 I aia siemens 933\N-Ni ~--- o--- 10414 June’ 16|----||10414 10414 
&tch Top & 8 Fe gen g 48...1995|A- | %4°sSale | 94 947s, 75|| 921g 951g|| Frem Elk & Mo V Ist 6s__1933|A-@| 121'4 ~---|12114 N ov’16)-~--|/1 201g 121% 
“Aa gale ae 1995|A-@| 9212 94 | 9212 Nov’l6|-...)| 911, 935 Man GB & N W Ist 3448_1941|3 - J| ---- ----| 901g Sept'09|----|}___ .-- 
Adjustment gold 4s-____- h1995| Nov| 842 86 | 8 , 831g 8812]} Milw &S L Ist gu 34s__.1941|3 - J) ---- ----|._------ a nee 
Hk Ra en: 1995| Nov| 84 85l2| 85lg Nov’l6)..__|| g1 861g Mil LS & West Ist g 63__.1921|M- S| 10714 109 |1073g Oct ‘16 ----||1073, 109 
SRS: h1995|M-N| 86% Sale | 8614 8612) 37|| 831, 884 Ext & imp sf gold 5s__.1929|F - A| 107% ----/1061g Oct °16)----||106 10712 
Conv gold 4s___..______. 955|43 -D| 1055s Sale |1053g 105%) 1 10812 Ashland Div Ist g 6s__.1925|M- 8| 112 --~-~/|111% Deo '15)----||____ ---- 
nv ies of 1910___.- 1960|/3 -D| 105!2 Sale |104l2 10512) 50)|101%, 108% Mich Div ist gold 6s_..1924\J - 3} 211% ----|11112 Nov’16|----||111 1121, 
SPE Bian nccwenneeos 917\4 -D| 10012 Sale 10012 _ 10012) 1//1001g 101% |] Mul Spar & N W Ist gu 48.1947|M- S| 9212 9312) 9312 931g) 1) 91 Ole 
San Onin ity lst g 4s____1928|M- 8S oe" ----| 9714 Nov’16)--__|| 953 9714 Northw Union Ist 7s g-._.1917|M- §| 10144 ----|107%, May’1l4)----|)___ .-- 
Rocky Mtn Div ist 4s__.-1965|4 - J) 85% 87 | 8612 8612} 5]! ga 89 St L Peo & N W Ist gu 58_1948|J - 3} 107 108%3|108 108%} 11\|395 109 
Trans Con Short L ist 48.1958\J - 3| 91 91%) 92 92 1|} 89 921g Winona & St P Ist ext 78_1916|J -D| ---- ----. 108%, Des °1f)----||____ ---- 
Cal-Ari« Ist & ref 4348""A"'1962|M- S| 98 Sale | 98 98 1\| 96%, 99 || Chicago Rock Isl & Pac 6s..1917|\J - 3) 101!s --~-|102% Nov'l6|----||101 1027 
8 Fe Pres & Ph ist g 5s__.1942|M- $ 105% ----|106%3 Nov’16)----||1027, 106% Registered ..........- OFS Bl secte cada 101 Sept’l6|----||101 102 
4tl Coast L ist gold 4s._.-h1952|M- 8} 93%s Sale | 93% 94 | 9 9 Ry A on gold 4s_...._. 1988|3 - J| 88 Sale | 88 881g) 57)| 82 88ig 
Gen unified 4348________ 1964|3 -D} 93% Sale | 9312 93%| 31||g9 94 || _ Registered ___.-_-_._- 1988\3 - J ..--| 86 Nov’l6|----|| gg 86 
Ala Mid Ist gu gold 5s. _-1928|M- N| 10612 107 |107% Oct °16)---. 10614 107% Retention gold 4s______- 1934|A-O} 7814 Sale | 777 79%) 306)| 63a, 79% 
Bruns & W ist gu gold 48-1938|4 - J| ,9412----| 93% Oct '16/--..|| 9313 year debenture 5s_--_- 1932\3 - J) 784 Sale | 7612 80 |1418)| 4113 80 
Charles & Sav Ist gold 7s_1936|5 - J| 134°s ~--~|1297% Aug "15|--..||____ -_-- Coll trust Series P 4s____- 1918\M-N| 97% 987%} 98 Nov'l6|----|| 95 98 
L & N coll gold 4s_______ 01952|M-N} 87! 88 | 871g 875s 831g 88l2|} RI Ark & Louis lst 4348__1934|M- 8| 74 Sale| 7312 75 | 72) 54 75% 
Sav F & W Ist gold 6s___.1934|A-O 120% ..-.|119!g July’16)~._./|1191, 8122 Bur C R & N—Ist g 5s___1934/A-O0} 10153 103 |102 Nov’l6\----|| 97a, 102 
Ist gold Sa_........... 1934|/A-O} 10712 ----|105 July 15)----))) 1. _. CRIF&N W Ist gu 58__1921|A-0 ~---|100% Mar’l4|----|| ___ -.- 
Sil Sp Oca & G gu g 48... 1918/5 - J} 99% --.-| 991g Feb ‘16)--_.|| goig 991g M & St L Ist gu g 7s__--- 91037\5 <P) onn- coca]... nou--= SE ea ae 
Balt & Ohio prior 3}4s8-____- 1925|\J - 3| 94 Sale 18|| 9214, 9414 Choc Okla & G gen g 58..01919|J - Ji) 99% -.-- 99%, Oct *16|---- 98ig 99%, 
Registered -__....__. 925|Q- J| 93!2 951g) 93% Nov'l6|----|| 911, 94 Consol gold 5s_-..---- 1952\|M-N| 92 ----| 975g July’15)----||____ -- 
Ist 50-year gold 4s__-__- nig4s|A-O} 91% 92 | 91% ‘ 92|| 89%, 92% Keok & Des Moines Ist 5s 1923|A- 0) ---- 63 Nov’l6\---- as 65 
Ce: I 1948|Q- J| 90 ----| 901g Nov’l6|----|| go1s Site St Paul& KCShL Ist4%s"41/F-A| 73 75 | 75 75 10 7634 
10-yr conv 4348________- 1933\-- --| .95°sSale' 9512 96 75. 93% Chic St P M & O con 68____1930,3 -D st 118%4'1181g N ov’16)---- itr a 
Refund & gen 5s Series A_1995|J -D) 100 Sale |100 1011g| 101|| 997 101% Cons 6s reduced to 3148_.1930|3 -D| 91's -..-| 8734 Feb ‘16)---- 
Pitts Sane int 1st gold 6s___.1922|J - 3} 108 109 (112 Jam 12)--_-|/___. ___- Debenture 58__....._._- 1930|M- 8 10112 104 |10112 N ov’16)---- see 103" 
P Junc & M Div Ist g 3348 1925|M-N| 92!2 Sale | 9212 93 4/} 91 93 Ch St P & Minn Ist g 6s_.1918|M-N| 118 ----|118 Nov'l6|----!|1171g 11814 
PLE & W Va Sys ref 4s__1941|M-N| 87!2Sale | 8712 87%} 20] g51g 90 North Wisconsin Ist 6s__.1930/3 - Jj 118 ----|118 Nov’'l6|----|\118 118 
Southw Div Ist gold 3448.1925|J - 3} 91'2 92 | 91% 917 1 927 St P & S City Ist g 6s____1919|A-O} 10412 105%|10412 N ov’16\----||104 105% 
Cent Ohio R Ist c g 44%4s__1930|M- $ 100, ----|101!g N ov’16}----/||10113 10113 Superior Short L Ist 5s g_g1930|M- 8| 105% --~-|10512 N ov’16)----||10412 10512 
Cl Lor & W con Ist g 5s__.1933|4- 0} 107% 10812) 106% Oct °16)--.- 100% 1077 |} Chic T H & So-east Ist 5s__.1960|/J -D|) ---- 8 83 Nov’ld|----|| 6g 85 
Monon River Ist gu g 5s_.1919|F - A} 1014 ----|1014 _ 101% 101%, || Chic & West Ind gen g 6s_¢1932|Q-M| 108 ----|108 108 10'}106 108 
Ohio River RR ist g 5s._.1936/3 -D| 107 ----|107 July'l6/-._- toot 1074s Consol 50-year 4s.______ 1952;\3 - 3} 76 77 | 77% 774 2\| 75% 8153 
General gold 5s_______ 1937|A-O| 105 108 |10712 Nov’16|----||1905 108 || Cin H & D 2d gold 4340... -1987 J-3| 91 -~---| 91 91 1\| 861g 91 
Pitts Clev & Tol Ist g 6s__1922|A- 0 107) weoe/113ig Feb °12/--..}|__ _. _..- lst & refunding 4s_______ Soeete = Ot Ge . WP tune. eabdoe tien. a sae 
Pitts & West Ist g 4s_____ 1917|\J - 3| 9953 ----| 9933 Sept’16|----|| 993, 9912 1st guaranteed 4s________ 1959\J - 3} 80 ----| 78 Aug’l16)----|| 78 78 
Buffalo R & P gen g 5s____- 1937|M- $| 110!2 ~.--~|109%3 N ov’16|----||/10712 11012 Cin D & I Ist gu g 5s____1941|M-N| 40 ----| 25 July’l5/----|| 1. 2... 
oe eS 957|\M-N| 100% ~---|10112 N ov'16/----||101%4 4 C Find & Ft W Ist gu 48g 1923|M-N| 20 ----| 88 Mar’ll|----|} _. .... 
All & West Ist g 4s gu__..1998|A-@} 94 ----| 97 Nov’'l6/--.-|| 9253 Cin I & W Ist gu g 4s____1953|5 - J| ---- ---- 65 July’ldj--..|| _.. .... 
Clear & Mah Ist gu g 58__1943/J - J} 10612 ~.--'103lg Feb °16/----|/103tg 10314 Day & Mich Ist cons 44%s_1931|3 - J} 94 ---- D68 “Tblewcell won. 
Roch & Pitts Ist gold 6s_ -1931 F-A| 10614108 |1081g N ov’16|----||10753 10914 Ind Dec & W Ist g 5s_____ 1935|3 - J) ---- ---- 65 July’l4)----|)__.. ... 
Consol Ist g 6s.._____- 922|J -D| 108% ----|109 Oct °16)/----||/1078, 11014 Ist guar gold 5s______- 1935|J - Jj} --- ----|1071g Dec "02)----)| ___ .-- 
Canada Sou cons gu A pe A-O} 103% ~---|10312 N ov’16|----||10119 104% Cleve Cin C & St L gen 48__1993|3 -D| 79% 8012 80%) 31)/| 771, 81 
Oar Clinch & Ohio Ist 30-yr 58 °38|3 -D| ---- 93%) 92 Nov'l6|----|| 92 Q951g]| 20-yr deb 4}48.-......_- 1931|J - J} 85!4 871s| 8712 Oct '16)----|| 831g 90% 
Central of Ga ist gold 58___p1945|F- Aj 108 ~~-~-|10812 Nov’16)----||10713 10812 Gen 5s Series B_._______ 1993/3 -D| 9912 10012)100%, N ov’16\----|| 991, 101 
Consol gold 5s____._.__- 1945|M-N| 10214 Sale {1024 10214 100 103 Cairo Div Ist gold 48____- 1939|3 - J} 86 86%) 8612 8612) 2) g2 87 
Chatt Div pur money g 4s 1951/3 -D| 82'4 8714) 841g May’16|----|| ggi2 842 Cin W & M Div Ist g 48__1991|J - 3| 77% 80 | 79 Nov’l6|----|| 751g 80 
Mac & Nor Div Ist g 58..1946|3 - J| 10353 ----|103% Oct '16|----||1013, 1037 St L Div Ist coll tr g 4s.-.1990 M-WN) 83 83%) 801g Nov’l6|----|| 79 8412 
Mid Ga & Atl Div 5s8_____ 1947|3 - J} 103% ~---|100%4 Mar’15}----/|____ ...- TOE... cc nennnce M-N| ---- ---- 8214 Mar’l4)----|| ___ ....- 
Mobile Div Ist g 5s______ 1946|3 - J| 103% ----/104 Oct °16|----||1021, 104 Spr & Col Div Ist g 4s_ ~~~ 1060 M- $| 83's ----| 83 Sept’l6|----|| 3 861, 
Cen RR & B of Ga col g 58..1937|M-N| 96!8 97 | 961g Nov’l6|--.-|| 94 97 W W Val Div Ist g 4s____1940/J - 3} 8312 84 Nov l16|\----|| 84 84% 
Cent of N J gen’! gold 53..__1987|J - J| 117!2 Sale [11714 = 11753) 17||11534 11814 C1St L & C consol 6s____1920|M-N 2056 105% 105 June’l6)----||105 105% 
Registered .....__..- b1987|Q- J| 117 Sale (117 117 10\|115 11714 ist gold 48........... 1936|Q- F| 9712 ----| 92% Oct °16|----|| Q1ig 92% 
Am Dock & Imp gu 58.___1921|J - J| 10312 103%4)103% Nov'16/----||10814 103% Registered ....___- 210861G- Fj ---- «--- Gn Mar’ téi....-]| |... 
Leh & HudRivgen gu g 58_1920|J - J} ---- ----|100 June’l3)----|/____ ..-. Cin S & Cl con Ist g 5s___1923|J - J| 102% -.--|102 Sept’16)----||102 10212 
N Y & Long Br gen g 48__1941|/M- S ----|10012 Jan °13\----||____ ._-- CCC &I gen con g 6s___1934/J - Jj 116!g ----|1161g June’16)----||1161g 11613 
Cent Vermont Ist gu g 4s__e€1920/Q- F| ---- 79% 7934 3|| 79 83 Ind B & W Ist pref 48___.1940|A-O| 79 ---.| 94 July’08/----|/ 1. 122. 
Chesa & O fund & impt 58._1929|3 - J| 9412 96%) 94% Nov’16/----|| 9413 98 O Ind & W ist pref 54...419388|Q- J) ---- encelesne — sennleeee||_... cone 
1st consol gold 5s________ 1939|M-N| 105% Sale (105% 10612) 10/)1048, 10753 Peo & East Ist con 48s__..1940|A-O| 72 73%] 7253 Nov’16)----|| 68 77 
Registered _.._....__. 1939 M-N| 10412 -.--|10412 104l2 11103 10412 eS eae: 90| Apr| 36 40 | 36 3634 23 4940 
General gold 4348__-.-..1992|M- S| 92% 9312) 92% 93 18|| 89 9314 |] Cleve Short L Ist gu 4¥4s__.1961/A-O| 101 102!g/1011g 10114) 33)/ 99a, 1021g 
Registered ______- -1992|M- S| ---- ---- 91 Oot °16\----|| 901g 91 || Col Midland 1st g 4s_______ 1947\J - 3} 16 17 | 1712 1712} 10) 7 18 
20-year convertible 4348_.1930|F - A| 8512 Sale | 8514 855s| 62|| 831g 89 Trust Co certfs of deposit__...|.. -- 16 Sale | 16 16 23)} 6 18 
80-year conv secured 58..1946|A-0O| 955s Sale | 9434 995g} 51|| 921g 995s || Colorado & Sou Ist g 4s____1929|F - A| 9353 Sale | 9353 9334; 46) 90 94 
Big Sandy Ist 4s________ 944/35 -D| 84 85 | 85 Nov’'l6\----|| 93% 85 Refund & Ext 44s___.-- 1935|M-N| 84% Sale | 84 847% 8|| 821g 871g 
Coal River Ry Ist gu 48._1945|3 -D| 8412 ----| 84% 8512 821g 851g|| Ft W & Den C Ist g 6s___1921|J - DB) 10514 10512|10514 N ov'16)----||/104% 106% 
Craig Valley Ist g 58_____ 1940\J - J| 92% .---| 96% Feb '16/----|| 963, 96% || Conn & Pas Rivs Ist g 4s__.1943)A-O} ---- 95 |_... ~~ ~|----||__.. ---- 
Potts Creek Br Ist 4s_ "771946 J-J3| ---- ---- 84% Jam "13/----|/___. .-- Cuba RR Ist 50-yr 5s g_-__.1952|J - J| ---- 95 | 94 Feb '16/----|| 94 94 
R & A Div Ist con g 48.._1989|3 - J} 875s 8812) 8812 Nov’16)----|| 8413 8812 || Del Lack & Western— 
2d consol gold 48_-.._- 1989|3 - J| 821g 8212) 8212 Oct '16)----|| Siig 831g || Morris & Es Ist gu 3348--2000|J -D) 86% 8714) 86% 86%) 1 
Greenbrier Ry Ist gu g 48.1940|M-N| ~--- ---- 8812 Sept'l16)----|| 881g 8812 N Y Lack & W Ist 68__-.1921|3 - J} 10712 108 |10712 Nov’'16|----||1065g 1001, 
Warm Springs V Ist g 58_.1941|M- 8} 9212 -~--|113\4 Feb "15)----||.___ .._- Construction 58......- 1923|F - A] 10314 ~._-|103% Oct °16\---. 104 
Chic & Alton RR ref g 3s__.1949/A-0} 60 61!2, 61 Nov’l6)----|| 57 62 Term & Improve 48.._..1923|M-N| 98 99 | 98% Oct '16)----|| 98 98% 
Ratlway ist lien 3%4s____- 1950|\J - 3} 54 55 | 547% 547g 1}| 43 ‘5B 71g Warren Ist ref gu g 3448..2000/F - A| 84 86 /|102!g Feb '03|----||_... ..- 
Chic B & Q Denver Div 4s__1922)}F - A| 997% 1021s} 997g Nov’16/----|| 99 100 Del & Hud ist Pa Div 78...1917|M- $| 10112 102 |108 Nov'l6\----||108 1041, . 
Illinois Div 344s_______..1949|J - 3! 8614 8612) 86%, Nov’l6|----|| 8314 87 Registered _.....-.__- 1017\M- 8) ..-~ «o«- 1041g Feb °16!...-||1041g 10413 
* No price Friday; latest this week. 4@ Due April. «Due May. g Due June. & Due July. & Due Aug. 0 Due Oct. » Due Nov. ¢ Due Dec. ¢ Option sale 
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BONDS a3 Price Week's 33 Range BONDS +e Price Week's : 3 Range 
N. Y. STOCK EXCHANGE § Friday Range or || Since N. Y. STOCK EXCHANGE. § Friday Range or BS || Strce 
Week Ending Dec. 1. j= Dec. 1. Last Sale |" || Jan.1 Week Ending Dec. 1. m& | Dec. 1. Last Sale || Jan. 1 
Delaware & Hudson (Coni)— | Bta Ask| Low High| No.\|\Low High Ask| Low High| No.|\Low High 
ist lien equip g 4340. 1022/3 - 3} 101 ____|102 Nov’l6!----||10033 102 Leh Val Coal Co Ist gu g 58_1933/J - J) 105! ~..-|1051g Nov’16/----||104 10614 
ee ee a 1943|/M- 987% 99 | 98% 987g 3'| 9614 9912 a Ey ie NR SOESIS © Fl aexe bus 106 Oot °13/-~--j].-.% coon 
20-year conv 5s......... 1935|A 105% Sale [10512 105%) 12/105 108 Ist int reduced to 48_.__- 1933)3 - J) 92 -..-|----  ~~-./----||---~ =-- - 
Alb & Susq conv 344s._..1946/A-O)} 8712 8753! 8712 8753\ 29)| 8514 883g || Leh & N Y Ist guar g 4s_._-_1945|M- S| 8812 89, July’16|----|| 8914 90 
Renss & Saratoga ist 78..1921|M-N)| 11212 ....|1123g 1128 1//1121g 113 Registered. ............. 1046/M+ $1 Socu cen ween cowe|--=-}|- n= a 20> 
Denv & R Gr Ist con g 48_.1936/J - J} 815g Sale | 81% 81%| 15 | 76 831g |] Long Isid 1st cons gold 58_.1931|Q- J} 1068 ___-|10614 N ov’16|----||1047 10633 
Consol gold 4}4s_______. 1936\3 - J} 881g 8914) 89 Nov’l6|----|| 83 89 1st consol gold 48______- h1931\Q- J| 9414 ~--.| 9414 June’16|.---|| 9414 9614 
Improvement gold 5s....1928/3 -D|} 88 89 | 89 8914 8| 78% 90 General gold 4s___..___-. 1938|\3 -D} 89 —-_-_-| 89% Nov’l6)----! 85 0 
Ist & refunding 5s_______ 1955|F 697% Sale | 697% 71 15)| 551g 7312 Ferry gold 44s________- 1922|M- S| 97 98%! 97 Oct '16|---- 97 99%, 
Rio Gr Junc ist gu g 5s..1939|J -D) 87% 95 | 87% Nov’l6|----|| 86% 88 ee ee” 903310 - Dl ces abel 9914 Oct '06)----||---- --.. 
Rio Gr Sou Ist gold 4s__.1940|J - 3| 341g _._-| 611g Apr ‘11/---- |... -.-- Unified gold 4s__________ 1949|M- S| 841g 851g] 8412 Nov’16|----|| 8412 86 
Guaranteed -_.._.___. 1940) 341g -...| 35 June’l6|----|| 35 3514 Debenture gold 5s______- 1934|3 -D| 961g 9812) 9712 Nov’l6|/----|| 96 9712 
Rio Gr West Ist g 4s____. 1939\J - 3} 795g 807%} 80 80 4) 73 801s Guar refunding gold 4s...1949|M- S|} 881g 8914] 8914 Nov’l6|---- | 8614 9014 
Mtge & coll trust 4s A__1949/A-O| 70 Sale | 70 70 1/| 61 72 Registered_........... 1949/M- 8S} --.- -.-- 95 Jan '11|----||.--- -..- 
Utah Cent Ist gu g 48_a1917/|A-O| 941g -.__| 90 Apr ‘14|----||.-.. ___- N Y B&MB Ist cong 58.1935|A- @| 102% 104 |10414 Oct '16)----) 10112 105 
Des Moines Un Ry Ist g 58.1917,M-N| 9812 ..__| 99 Sept’l6|----'| 99 99 N Y & RB Ist gold 5s___1927|M- S| 103 __-_-_/10214 Sept’16|----/||10214 103 
Det & Mack—Ist lien g 4s__1995|3 -D| 81 90 Jan ‘16|/----|| 90 90 Nor Sh B Ist con g gu 58.01932|/Q- J} 100 10112/100 Aug ’16|-.--|| 99% 102 
ROOM WOR sie is achive tiem a dca 1995|3 -D| 8012 85 | 75 July’16/----|| 75 85. || Louisiana & Ark Ist g 5s____1927;M- S| 94 95 | 945g 945g 88 9712 
Det Riv Tun—Ter Tun 43481961|M-N! 9114 92%) 9312 Nov’l6)----|| 90-2 94 Louisv & Nashv gen 6s____- 1930|\3 -D| 113 _.--]113 Nov’l6|----!/111% 113 
Dul Missabe & Nor gen 5s__1941/J - J| 10414 Sale |10414 10414; 15/104 10514 ET “Sia Ea: 1937\|\M¥-N!| 1101g ____|109 Aug "16|----||108% 11012 
Dul & Iron Range Ist 5s___.1937/A- | 1025g 103%3/102%4 N ov’16|----|/10112 10314 Unified gold 4s__.__._____ 1940|J - 3| 9553 95%4| 9553 96 80) 9 961g 
ep ee oe 1 EE EA oS | ee ae ae 106 Mear’08).---||.... ..-- Registered__....______ 1940/3 - J} 93 9514] 931g Sept’16|----|| 93 93lg 
Dul So Shore & Atl g 5s___.1937|3 - J} 92 ____| 961g Nov’l6/----|| 9212 9612 Collateral trust gold 5s...1931|M- N| 10612 _-..|106 Nov’16/----||103% 106 
Higin Joliet & East ist g 53_1941;M-N)| 10314 105 |10414 Oct °16|----||103 10414 E H & Nash Ist g 6s_____ 1919|J - BD} 107%, ..._/107% N ov’16|----||107%4 107%, 
1st consol gold 7s____- 1920|M- S| 10853 Sale |1085g 10853) 3 /1083g 1113, L Cin & Lex gold 444s___1931|M- N| 1021g ____|101%, Nov’16|----|/100% 1 
N Y & Erie Ist ext g 4s__.1947|M-N| 96 ____| 95% Sept’l6!----|| 9512 9612 N O & M Ist gold 68_____ 1930|3 - J) 114% ___-|115 Nov’16|----||113% 11612 
2d ext gold 5s________- 1919|M- S| 101% ___.|101 June’16|\----||1017% 10214 24 'O04G ... 8 3-3} 107 10914)109%3 May’15|----||---- .... 
3d ext gold 444s_______ 1923|M- S| 1001, _.__|1001g Aug ‘16|----|100 100 Paducah & Mem Div 4s__1946/F-A| 89% __..| 893%, Nov’l6 ----| 881g 90ig 
4th ext gold 5s_______- 1920/A- ©} 101% 103 |101% N ov'16)----'|10112 102!g St Louis Div Ist gold 6s._1921|M- S| 106 --___/108 Apr ‘16|----||107 10814 
5th ext gold 4s________ 1928|5 -D| 91 _...| 04 WNov’l5j----||.... .--- 24 gold Ge... 82k 1980|\M- S| 6214 63 | 62 Oct °16|----|| 61 64 
N YLE& W Ist g fd 7s._1920|M- S| 1083, Sale |108%g 108%! 7/108 111 Atl Knox & Cin Div 48__.1955|M-N|} 89 90 | 89 8914} 13 lg 
Erie 1st con g 4s prior..__.1996|5 - J| 851g Sale | 847% 851g 21| 83 86le Atl Knox & Nor Ist g 58__1946|J - DB) 108g _...|/110 Nov’l6|----||10712 110 
__ _ 5S gee 1996/5 - J}; 83 84 | 80 Oct "15)----)|-.-. -__- Hender Bdge Ist s f g 63__1931|M- $|*1065g _~---|10614 June’ 16) -~--'/10554 107 
ist consol gen lien g 48___1996|5 - J| 74 Sale | 73% 743g, 67\| 71 77 Kentucky Central gold 48_1987|J - J) ---- ---- 8812 Sept’16|----|| 8734 89ig 
wi itthaliNGd cine oie 1996|3 - Jj) .... 74 73% June’16)---- | 7212 7612 Lex & East Ist 50-yr 58 gu.1965|A-O} 102%, 103 |102% 102% 23 1 1 
Penn coll trust.gold 4s____1951|F-A| 90 --_-| 90 Nov'ld|----|| 88% 9012 L&N&MEM Ist g4he 1945|M- S| 100% ____|101 Oct °16)----|| 99% 101 
50-year conv 4s Series A__1953|A-O} 68 Sale | 67% 68 11} 67%, 72% L & N-South M joint 48__1952|J - J} 81 82%)! 81 Nov’l6/----'| 771g 82 
0 Series B______ 953/A-O} 71 Sale| 71 711g} 48) 70 84 REE. h1952\Q- J) ---- ---- 95 Feb "05 mene] sae bipwe 
Gen conv 4s Series D_____ 1952|A-O Sale | 8514 851g) 205)| 84 8853 N Fla & S Ist gu g 5s____1937/|F -A| 106 -—--_-|105% Sept’16|----'|105% 10714 
Chic & Erie Ist gold 58___1982|M-N| 1071g 10814|/1071g N ov’16)----'|105%4 10713 N & C Bdge gen gu g 4448_1945|J - J} 99:2 --_-| 9753 May*l6|----|| 9753 9753 
Clev & Mahon Vall g 5s__1938/43 - J) 1 whol. Dib “Biiss.ctinc. i--< Pensac & Atl Ist gu g 6s__1921|F - A| 10812 ____|108%4 N ov’16 ----| 1081g 108%, 
L consol g 6s__.1935|A- ©} 123% ____|122% Oct °16)----|/12112 123% 8 & N Ala cons gu g 5s___1936|F - A| 108l4 _-_-|}1073%; Nov’l6|----' 10833 
Coal & RR Ist cur gu 6s..1922)/M-N]| 10133 104 (102 Mar’l6)----||1 102 Gen cons gu 50-year 5s_1963/A- ©} 10214 Sale |1021g 10212} 14,100 1037 
Dock & Imp Ist ext 58__.1943/J - 3) 10613 ....'106 Aug '16)----'|10253 106 || L & Jeff Bdge Co gu g 48___1945|M- S ----| 81lg Apr ‘lo|----|| 80g 8212 
N Y & Green L gu g 5s__.1946|M-N| ____ 101 (10312 Aug ’12}..-.||_.__ - Manila RR—Sou lines 4s___1936/M-N| ---- ---- bee hee dius Saas wim 
N Y Susq & W Ist ref 5s._.1937)3 - J) 98 Sale | 98 98 961g 99 || Mex Internat Ist cons g 48__1977|M- $| ---- ---- 97° MeN. 2. fees Geek 
2d gold 444s__._._____ ete “Oh sade Gees 10014 Des °06}----||.... ...- Stamped guaranteed_____ ee ee Sg re ee ae 
General gold 5s_______ 1940|F -A| ____ 731g! 74 Nov’'l6 81 || Midland Term—ist s f g 5s_1925|J -D| ---- ---- 101 Oct ‘09/----||..-- 
Terminal Ist gold 5s____. 1943|\M-N/| 10512 ____|/10512 Nov’16 10512 10512 |] Minn & St L Ist gold 7s____ 1927/3 -D| 11312 1155g)113!g Nov’16|----||113 115 
Mid of N J ist ext 5s_____ 1 A-O} 10412 ____|104 Sept'l6 104 Pacific Ext Ist gold 6s__..1921/A-O} 103 103%g/103%g Oct '16|~.--||10212 10333 
Wik & Eas ist gu g 5s.__1942/3 -D| ____ 811g) 8112 Nov’l0 813g 90 1st consol gold 5s________ 1934|M-N| 90l2 Sale | 9012 9012 3 
By & Ind Ist con gu g 6s___.1926|) - J} 25 35 |106. May'l2/..--||,... ...- Ist & refunding gold 48___1949|M- 8} 60 63 | 61% 63 30)| 52% 66 
Evansv & T H ist cons 6s..1921|J - 3} 100 101 9912 N ov’16 90 102 Ref & ext 50-yr 5s Ser A__1962/Q- F} ---- 62 | 6114 Nov’l6)---- 
1st general gold 5s.______ 1942);|A-O} 58 -...| 63 May'l6 63 «63 Des M & Ft D Ist gu 48__1935|J - J) ---- ---- CD Feb °16)..--}}0-6- wane 
Mt Vernon Ist gold 6s_...1923|A-O} .... .... 108 Mew Wessels oc. ssc. Iowa Central Ist gold 58__1938|3 -D| 901s 91 | 90 Nov’l6)----|| 86 91% 
8ull Co Branch ist g 5e...1930)A-O} .... ..--| 95 June’l2|....||_... .... ding gold 4s_____ 1951|\M- S| 60 Sale | 60 60 13}| 511g 63%, 
Florida E Coast Ist 4%%8__.1959|3 -D| 94 95 | 95% 9514 911g 951, |] M StP&SSM con g 4s int gu_1938|J - J| 94 9414) 94 94 1}| O14 . 943g 
Fort St U D Co Ist g 448. _1941 S-3| 89% ...-| 08 Aug ’10)j.-..)|........- Ist Chic Term s f 48_____ 1941|M-N| 85 ----| 9714 Jume’12/----|/-.-. .... 
Bt W & RioGr ist g4s.____ s\J - 3) 70 _-..| 70lg Oct '16)----|| 61% 70'g|] MSS A Ist g 4s int gu_1926\J - 3) 98% 991g) 98% Nov’16|---- 9912 
Great Northern— Mississippi Central Ist 5s_..1949|J - J} 95 ----| 94% 94%) 1)| 90 9438 
CB &Q coll trust 4e.____ 1921\J - 3} 98% Sale | 985, 99 351) 975g 9914 || Mo Kan & Tex Ist gold 4s__1990|J -D| 774 Sale | 77% 791g} 13)| 701g 791g 
| ee epee: 921\Q- J} 98l4 98%) 98%, Nov'l6|----|| 971g 98% Sees 91990/F -A| 5212 Sale | 51 53 | 110/40 53 
Ist & ref 434s Series A___1961/5 - J| 10053 100%4)100% 100%) = 1|| 98% 100% Ist ext gold 5s8._________ 1944|M-N| 45 Sale | 4512 4512} 5/| 37% 521g 
ee Se Whee 1061/5 - Jj .... ....| 96 Jume’lG)...-}/.... ...-. Ist & refunding 4s______ _2004/M- S$ Sale | 64 64%) 50/51 64% 
St Paul M & Man 4s_____ 1933\J - 3} 9712 102 | 97 Nov’l6|----| 96  9733|| Gen sinking fund 434s___1936|J - J| 401s 44%| 4212 4212} 1/36 48 
Ist consol gold 6s______ 1933|\J - 3} 121!g ____|123% Oct '16/----|/120%4 1237 St Louts Div Ist ref g 4s__2001|A&0} 37 40 | 40 40 5| 37 46 
Ra 1933/3 - 3) ---- ..../11934 Aug 16/----||119% 12112{| Dall & Waco Ist gu g 58__1940/M-N| 6914 _._-| 69 Nov’l6|----|| 69 69 
Reduced to gold 44s.1933|J - J) 10353 ____|1031g 10312) 15)|101% 103% Kan City & Pac Ist g 48__1990|F -A| 6753 ...-| 72 July’l6)---.|| 60 72 
Tae Ly J- 3) 22. ....|10212 May’ 16)----~||10212 10212 Mo K & E Ist gu g 5s____1942/A-O| 84 Sale | 84 84 3| 74 894 
Mont ext Ist gold 4s___1937|4 -D 2 ----| 96% Nov’l6|----|| 95% 9714 M K & Okla Ist guar 5s__1942/M-N| 78 82 | 80 Nov’l6/----|| 50 80 
eT eae 7\4-D) .... _.__| 951g Mar’l6)-.--|| 961g 9612|) MK & T of T Ist gu g 58_1942|M- $| 76 Sale | 76 76 1} 48 761g 
Pacific ext guar 4s £___1940/J - 3) -... .... 851g Novw’l5}-.--)|____ .... Sher Sh & So Ist gu g 58_.1942|J -D) 51 Sale | 51 51 1} 50 61 
E Minn Nor Div Ist g 4s_1948/A-O} 94ig ____| 9412 Nov'l6|---- | 9214 9412|| Texas & Okla Ist gug 5s_.1943/M- $| 46 50 | 51 Nov'l6j----|| 49 63 
Union Ist g 6s_____ 1922/5 - J| 10812 10983 109% June’16|---- |1091g 1093, || Missouri Pacific (reorg Co) | 
Mont C Ist gu g 63______ 1937\J - J ---.|124 Nov'l6)----/||1205 124 lst & refunding 5s wh iss 1923|-. -.| 9853 Sale | 985 985g! 25) 
Registered _...___ __ BORG - BD) cece wane 13614 May’06)..--||.... .... General 4s when issued ______/-- -- 68 Sale | 67\4 68 {1234 631g 6812 
Ist guar gold 5s____. 1937|J - 3) 110% ____|109%g Aug 16|--~--||10914 110% |} Missouri Pac Ist cons g 6s___1920|M- N| 103% Sale {103% 103% 11 100 103% 
Registered _______ IBBTI ~ 3) cone cowule pane . aGumivenelise ih oaes Trust gold 5s stamped___a1917|M- $| 1061g Sale |1061g 1061s) 3) 8914 106i 
Will & 8 F Ist gold 53_.1938}3 -D| 110 ____|109%4 Aug °16|----||109% 1107s|} | Registered_..._______ a1917|/M- 8} ---~ ---- SS. Oot “MMi <cslaee ace 
Green Bay & W deb etfs “‘A""._..| Feb 75% 79 | 74 Nov’'ld}----) 74 75 ist collateral gold 5s_____ 1920|F - A} 101% _.--/100!g Nov’16|----|| 831g 1001 
Debenture ctfs “B"______.... Feb | 145sSale | 144 = 14%) 122/11 14% hat a, HOE ~ A) 201% anncligne * csecfen<dfeuius cone 
Gulf & SI Ist ref & t g 5g._b1952/J - 3) 87 8912! 87 Nov'l6|----|| 841g 881g 40-year gold loan 4s______ 1945|M- S| 60 Sale | 60 60 3}| 391g 60 
Gocking Val Ist cons g 4348.1999|/J - J} 931g 95 | 9314 Nov’l6)----|| 90% 96 ist & ref conv 5s________ 1959|M- S| *57 5812) 581g Nov'l6|----|| 40 58ig 
Registered -_....___/| | 1999/3 - J] ..-- .... 07% Jan '14)-.--)/.... .... 3d 7s extended at 4%____1938/M-N| ---- ---- 82 Nov’l6|----|| 82 85 
Col & H V Ist ext g 4g___1948|A-©| 88% .._._| 8753 Sept'l6|----|| 87 88 Boonv St L & S Ist 58 gu_1951/F - A} 50 ----|/100 Feb °13)----|/.--- .... 
Col & Tol Ist ext 4s. __ 1955|F -A| 88 ._.| 88 Nov’l6)----|| 86 88 Cent Br Ry Ist gu g 4s___1919|F - A/] ---- ---- 67 Aug ’16/-... 
Houston Belt & Term lst 58_1937'3 - 3' 87 ...| 94!2 Feb "15 ----! ra Soe Cent Br U P Ist g 4s_____ 1948|\3 -D' ---- ---- 77ig Dec °13}----||.--- .... 
Milinois Central Ist gold 4g__1951/5 - J| 98% ....| 9753 Sept’16|.---/|| 961g 9753 Leroy & C VAL Ist g 5s__1926\J - J sauthl®. Mar OBi.6- Hoses coon 
wenwsebnuidwa 1951/3 - J} ..-. -..-| 92 Aug ‘16/..--/|.... .... Pac R of Mo Ist ext g 4s__1938|F - A| 92% 93 | 92 Nov'l6)----|| 8 93 
Ist gold 3}4s__._._.._” 1951\3 - J; 86lg 86%) 86 Nov’l6|----| 83 86 2d extended gold 5s____1938|J - J} 101 _ _-__/100lg July’16/.---||100 100 
ettimminnd aoe 1951\3 - J} 84 -._.| 838 Nov'l6j..--)|.... ...- St LIrM &S8 gen con g 58.1931|A-O| 10214 102%4'102%, 102% 9!) 99% 10312 
Extended Ist gold 3348_..1951;|A-O) 85l2 ____| 851g Nov'l6/----|| 8412 865, Gen con stamp gu g 5s__1931/A-O} ---- ---- a. JW ?iél.c. dian 
Se LAE gaa. SO Be | ie ee es Ss ae eee Unified & ref gold 4s___1929/J - J} 83% Sale 74g 85 
Ist gold 3s sterling... ___ SEAT Bl enue weed MU. .21F QGilanctllivesicece Registered____..____ WOSGls. - DB) -~ os abeu 80% Oct *12)--.-||/..:. 2.2 
eee ey 19651\M- S| .... ...-/e nam.) i dicipteaiatied 2 tide < Riv & G Div Ist g 48___1933,;M-N| 7914 80%) 81 8lle} 35 68 82 
Coll trust gold 4s________ 1952;A-O} 891g 901g) 9O0l2 9012} 2/83 lle Verdi V I & W Ist g 58__.1926\M- S| 82 --..| 87 Sept’l5|-.-.}|/_.__ _.__ 
Registered _......____ ReneS) wese Sewn 9514 Sep "12)..--||._._ ____ |} Mob & Ohio new gold 6s____1927|J - DB) 113% ~~~ _|113% Oct °16)--~-|/111% 115 
lst refunding 4g____.____ 55|M-N| 897% 92 16) 87% 9212 lst extension gold 6s__.__#1927|Q- J| ---- 10912/109 Feb '16)....||102 109 
Rion wall 1952\J - 3} 82\, 84lg) 82 Nov'l6/----) 34 General gold 4s______.___ 938|M- S| 77 ----| 77 Oct °16\-.--|| 75 77ig 
LN O & Texas gold 4s___1953)M-N| 87% Sale | 8712 8734; 21) 843, 88g Montgomery Div Ist g 58s_1947|\F - A} 99%3 102 (101 Oct °16/---.|| 9914 102 
Maint weeiddt M-N MD eanete Ealosewllnans ao~e St Louis Div 5s__._......1927|J -D) 91% ..--| 89 Dec '1$}....)/.... ____ 
Cairo Bridge gold 4s_____ 1950/J -D) 901g 93 | 931g Nov’l6/----|| 90 931g/| St L & Cairo guar g 4s____1931|3 - J; 88 ----| 881g Oct '16)....|| 88ig 88% 
Litchfield Div Ist g 3s____1951|J - J| ---- -.-- 76 WOR Wiles eghics< .-5 Nashv Chatt & St L 1st 5s. 1928)A-O} 106% 108 [107 107 2'|103% 10712 
Louisv Div & Term g 3349 1953\J - 3} 792 80 | 82 Nov’l6|-.-.| 78% 82 Jasper Branch Ist g 6s____1923|3 - Jj 107% ....|110\% Mar’l6}__--|/110% 11014 
Registered ........__. 1953\J - J] .... ....| 83 Aug ’l3|-.--||.... .... McM M W & AI Ist 6s___1917/5 - J} 100 ..../|100% July’16}-___-_}/100% 10112 
Middle Div reg 5s.______ 1921/F - A) 100!2 ....|102 June’l6|----||10114 102 T & P Branch Ist 6s_____ 1017/7 - 3) 100 ....|138 July’O@i...ac.- cane 
Omaha Div Ist gold 3g.__1951;F -A| 70 721g) 70 Aug’l6/-..-.) Nat Rys of Mex pr lien 4}48_1957|J - J) 30 ----| 3014 Aug’l6)-...|/| 30 30% 
St Louis Div & Term g 33_1951|J - 3} 62 77 | 68!2 Sep °15)..-.//.... .-.. Guaranteed general 4s___.1977|A-@0| ---- ---- 35 <Aug’l6|_...|/| 35 36 
a ES es ee 1951\J - 3} 82 84 | 8llg Jan '16/..--'| 811g 811g |] Nat of Mex prior lien 4448__1926\J - J| ---- ---.| 96% Feb °13]_.--//.... ._.. 
Registered -_.._____ 1951/J - 3} 79 --..} 80 June’l6j-..--|| 80 80 lst consol 4s_.._________ Pasta = O) ace ewne 30 Oct °16)_.-- 30 
Springf Div Ist g 334s__.1951/3 - J} 79 -- _-_| 8053 Nov’l6|----|| 78% 8053 |] NO Mob & Chic Ist ref 5s__1960/3 - J} 59 ---.| 40 May’l5/_.--|/_.-. .__ 
Western lines Ist g 4g____1951/F -A| 915s _.__| 915g Nov'l6 ----|| 89 9153 || New Orleans Term Ist 4s___1953|/J - 3) 7314 Sale | 73% 731 8| 69 7484 
droite 1951/F - Aj __.. _.__| 92 Nov’lQj----|| 92 92 N Y Cent RR conv deb 6s__1935|M-N)| 113% Sale {11314 113%) 153|/110% 1177, 
Bellev & Car Ist 6s______ 1923}3 -D) ~~... 10812)1171g May’10}_.-./|.... .._. Consol 4s Series A__.____ 998\F -A| 85l2 Sale | 8512 8614; 37|| 8lle 867, 
Carb & Shaw Ist gold 4g__1932|\M- S| 86 —.__| 9412 J'ly °12 eelseal bate Ref & imp 448 “A”’_____ 2013\|A-0} 96 Sale | 955, 9614) 212|| 91% 9614 
Chic St L & N O gold 5s__1951/3 -D} 107% ~.__|10753 Oot '16 ----||106% 109 N Y Central & H R g34s._1997\J - 5} 85 Sale| 85 865g) 142)| 81lg 8653 
MG acumiccncuks 1951/3 -D/ ---. ~..- S36. Feb 2M.wn cols. ons Registered.._......... 1997|J - 3} 84lg _..-| 841, 8414) 3)| 80% 844 
Gold 3}4s__.......__. SORLIS “EM cuca naeos BO GR. Wi ccthinkn waae Debenture gold 4s_______ 1934|M-N| 9253 92%) 9212 927%} 61\| 89% 937, 
oe SEBRte SEN eer Gbsdibion . . sebdtdidas Bake Registered_....._..._.1934|MI-N| ---. 9312] 90 Jume’l6/_.._|| 90 90 
Joint Ist ref 5s Series A_1963|J -D) 102 Sale |102 1021 76, 100 103'g Lake Shore coll g 344s_..1998|F -A| 7712 7812] 78 78 74 7934 
Memph Div ist g 4s_._1951|J -D|} 88% 8914) 86% Dec ‘15 -a2-|]---- e--- ietered. <u... 35-5 1998)|F-A| 76 79 | 761g Oct °16/..--|| 7314 78 
be dae ann SOR ~ Cl cack Gheiddiiade : Saanlsé aie cks okbe Mich Cent coll gold 34s__1998|/F -A| 78% Sale | 78 783, 5) 75 80% 
St Louis Sou Ist gu g 4s__1931|M- $} -.-. 9513) 98 July’08}--.-|/_... ...- Registered....-....... 1998|F -A| 74l2 -..-| 78 Oct '16/_...|| 74 78 
Ind Ill & Iowa Ist g 4s_____ 1950\J - 3 ae 92 10|| 90 §=Q2le Battle Cr & Stur Ist gu 38_1989|J -D) 63% ..../.... ------ weer A dame 
Int & Great Nor Ist g 6s__._1919}M-N| 100 Sale | 99 100 15}| 95 10014 Beech Creek Ist gu g 48__1936|J ~ 3} 9612 --.-| 95 July'l6|..-_|| 9412 9612 
James & Clear Ist 48_1959|3 -D| 93 94 | 93 Nov’'l6/-...|| 891g 93 Registered_..._...____ 1936\J - 3} 94 96 | 95% Nov’l6|___. 9 
Kansas City Sou Ist gold 38.1950|A-O} 6912 697) 70 70 4) 66% 71 2d guar gold 5s_....___ 1936|\J - 3} 103 ....|104 May’l6/____||104 104 
Registered ..........___ 1950j)A-O} -.-- ~... CS Oot Mis. catas dk onus Registered__....._._ Beeels © Bl Soak eaee bow t Utidet on d eis ae 
Ref & impt 5s....._. Apr 1950|J - J} 90!2 91 | 91 91 16|| 89% 94 Beech Cr Ext Ist g 3348_.01951|A-O| --.. ---- See: eeadiik: Aaa 
Kansas City Term Ist 4s__.1960|3 - J} 8814 Sale | 88!g 8812 8}; 854% 891g Cart & Ad Ist gu g 48_____ 1981\J -D) 89 - _..| 89 Nov'l6/_._.|| 88 89 
Lake Erie & West Ist g 5s_.1937)5 - J} 99 Sale | 99 00 16|| 9614 10134 Gouv & Oswe Ist gu g 5s__1942|3 -D/ 104tg --. |. Leelee ee Clk 
Cy Fee ees 1941/3 - 3} 825g 831g] 83 Nov'l6/..--|| 75 838i, Moh & Mal Ist gu g 48__.1991|M- S| 94 94 Mar’l6|__..|| 94 94 
North Ohio Ist guar g 53__1945|A - O 2 ....| 92 Nov'l6/..-.-|| 92 92 N J June R guar Ist 48_..1986|F -A| 871g ...-| 8914 Feb '16|____|| 89%, 8914 
Leh Vall N Y Ist gu g 434s__1940|J - 3} 101% Sale |1017g 1017 3||1001g 103 N Y & Harlem g 334s..__.2000/M-N} 81 --..| 85 Jume’lS}____||..-. - 
wen ivscbuenend 1940|J - 3} 101 1011/1100 Oot °16)-.-.||100 102 N Y & Northern Ist g 58.1923, A-©O| 106% _.._/106l4 Sept'l6|____||1051g 10612 
Lehigh Vall( Pa) cons g 48__2003)M-N| 91 —__-| 9114 91ly 89 9214 N Y & Pu Ist cons gu g 48 1993)A-0} Q91!g 921g) 92 Nov’l6|____|| 88 92 
eral cons 4348_____ 2003|M-N)| 10012 101 {10012 101 13}| 9914 1014 Pine Creek reg guar 6s.__.1932|J -D|°117 -..-|113 May’l6)____\||____ -__ as 
Le. V Term Ry Ist gu g 5s__1941|/A- 0} 112% ~.__/112l2 Nov’l6/_.--|/110 113 RW & O con Ist ext 58__81922|A-O} 1037 19414/10412 N ov’16|____||1033g 1041 
Registered_.____ 1941/A-O} 111lg _._. |1111g June’l6}__~__||11112 L111, RW&OT R Ist gug 5s__1918'M-N/| 102 __.-|104 June’l0}____|)_... ___- 
* No price Fri. ay; latest bid and asked this week. a DueJan. )Due Feb. Due April. ¢Due May. g Due June. 2 Due July. & Due Aug. 0 Due Oct. 
on sale, 
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BONDS HS Price Week's 33 Range BONDS : Price Week's 33 Range 
N. Y. STOCK EXCHANGE § Friday Range or BS} Since N. Y¥. 8TOCK EXCHANGE a5 Friday Range or & Since 
Week Ending Dec. 1. —=& | Dec, 1. Last Sale Jas.1 Week Ending Dee. 1. Dec. 1. Last Sale Jan. 1. 
WNW Y Cent & H R RR (Con.)— Ask| Low High| No.\\Low ~— Bid Aek| Low High| No.|\Low High 
Rutland Ist con g 4128 ..-1941|J - 3) 85% ----| 81% Dec "15)----||_- - - Peoria & Pekin Un let g Gs--1931 Q-F/ 100 ~.-.|102 Nov'l5|----||---- --.- 
Og & L Cham ist gu 48 g1948|J - J) 70 ----| 70 Nov’'l6)----|| 68% “70 ES 21|M-N| 87 ~..-| 87 Mar‘l6j----|| 87 87 
Rut-Canada Ist gu g 48.1949|3 - J) 67 ----| 92 June’09)---- So Pere Marquette—Ref aa-=-1955 J-J| 31 Sale| 31 31 5| 14 31 
St Lawr & Adir ee. J-J3| 98 anupeue 101 2 971g 101 Refunding guar 4s_.-..-.-.- 1955|\3 - J| 31% Sale | 31 3ilg} 80) 14 35 
eT ae 1996|A-0|} 103 110 |103 103 2/|103 103 Chic & Wea “Mich ic cad 1921|J -D| 10113110 | 99144 Nov'l6/----|| 83 99% 
Utica & Blk Riv gu g 48..-1922|J - J} 985 .---| 9713 July'16/----|| 9712 9712 Flint & P M gold 6s_...1920|A - QO} 11512 11714 105% Nov’l6|----||101 105i 
Lake Shore gold 3128....- 1997|3 -D| 857% 861g) 86% 8612 13)| 8312 8612 1st consol gold 5s8-_.---- 1939|M-N| Yl ----| 78 Oct °16)----|| 74 78 
Ea Se 1997|3 -D| 844 ----| 85l2 85l2 1| 83 86 Pt Huron Div ist g 5s-.1939|A-O| 47s 497| 53% Nov'l6|----|| 40 53% 
Debenture gold 4s--.-- 1928|M- $| 9614 9619| 9614  9612| 37|| 943, 9612|| Philippine Ry Ist 30-yrsf4s1937|\J - 3} 40 49 | 50 Apr 16|----|| 50 51 
25-year gold 48....-...-. 1931|M-N| 9553 Sale | 9553 957g| 68|| 93% 96 Pitts Sh & L E 1st g 58----- 1940|/A-@0]} ---- -..- 1061g Aug °16|----||1061g 1061, 
Registered .....-.-- 1931|M-N| ---- ---- 95 Nov'l6\----|| 94 95 1st consol gold 5s-.------ 1943|J - J| ---- ---- 1134 Nov'll|----||---- ---- 
Ka A&GR Ist gu c 58..-1938|J - J) ---- --- - woee||---- one Reading Co gen gold 48._-.-- 1997|\3 - J| 95% Sale | 954 951g} 92)| 934 96lg 
Mahon C’l RR Ist 58-.--- 1934|J - 3| 106% ~...|1041g Dec °15)----/|.-_. ~-.. Registered .......-.-- 1997|3 - J| 95 Sale | 95 95 1\| 92% 95% 
Pitts & L Erie 2d g 56_--a1928|A-0)| 103 --..|103 July'16|----||102 104 Jersey Central coll g 48..-1951|A-O| 95% 96 | 95% Nov'l6|----|| 941g 97% 
Pitts McK & Y Ist gu 6s..1932|J - J 1151g ....|1301g Jan '09|----|/_... ---- Atlantic City guar 4s g---1951|J - J 938 ....|.-.- wonn|----||---- cone 
2d guaranteed 6s8..-..-.-. 1934|J - 3} 113!g ..-.|123%4 Mar’l2|----||_... ..-- St Jos & Gr Isl Ist g 4s-.--- 1947|3 - J| 79% Sale | 7914 80 24 59 82 
McKees & B V ist g 68-1918/J - J) ---- ---- wens eoeeloeee||---- o--- St Louis & San Fran (reorg Coy— | 
Michigan Central 5s-.-.-.- 1931\M- S| 10614 ....|10614 Aug °16)----|/10614 10614 Prior Lien ser A 48_.-.---- J J} 71% Sale | 707% 7134| 265)| 671g 7313 
Registered 1931/Q-M)| 106!g ..../105 July’l6)----||105 105 Prior lien ser B 5s....---- 1950|\J - J} 90 Sale | 89% 90 72) 837% 907% 
3-J| 91 ...-| 98 Apt °12)----|/.... .... Cum adjust ser A 6s8_.--- 1955|J - 3| 82 Sale | 81% 821g) 296)| 74 89g 
Do 8 enee wend 87 Feb ‘l4j-<<e]/.... .... Income series A 68..----- 1960| July | 5612 Sale | 551g 56%4| 176) 39 65 
M- §| ---- ----| 90 June’08)----|/___. -._. St Louis & San Fran gen 68.1931|J - 3| 11112 ----|11112 Nov’16|----|109 113 
2\M-N| 821g 86 | 821g Sept’16\----|| 8213 85 General gold 5s__.---- 1931|J - J| 103% .--|1031g 10314 5)|1007 10314 
A-O| 88 89 | 88 88 1|| 8614 9012 StL&SsF RR cons g 4a.71996 J- 3) 801g...) 78 May’l6|----|| 6813 78 
A-©| 94 Sale | 94 94%) 17) 91 9512 General 15-20-yr 58....1927|M-N| 7912 80 | 80 Nov’l6|----|| 45% 82ls 
7|A-O0} 91 ~...| 90% Aug ’'16)/----|| 90% 93% Trust Co ctfs of deposit....|-- --| 80, Sale | 7914 80 50|| 46 82 
M-N| 81 814) 81 81 1\| 771g 84% do Stam ~ 77] 76% 78%| 761g 761g) 11)| 4314 79 
J-J| 9212 Sale | 92 9212} 22|| 87144 93 Southw Div Ist g 5s....1947 Bo Gh tune cece 9213 Sept’16|----|| 89 93 
Registered §-J| 91 -..-| 91 91 10|| 86% 91 Reeeees gold 4s__-.- 1951\J - 3| 84% ----| 83% Oct °16|----|| 6714 83% 
N Y C Lines eq tr 58- “io16-22 M-WN/| 100 ____|100% Oct '16|----||100!g 102 || Registered -..------ 1951\J - J| ---- ---- 80% Mar’ll|----||.... e--- 
Equip trust 4348_.1917-1925 5-J| 9914 ____| 99% July’16\----|| 99% Trust oe ctfs of deposit__|~- -- 855g Sale | 85% 853g 5|| 62% 8653 
WN Y Connect Ist gu4isA--1953|F-A} 99 9914) 99% 99% 971g 1001, do Stamped__|-- --| .78!4 80 | 7414 Sept’l6|.---|| 61g 75s 
NY NH & Hartford— KC FtS & M cons g 68_.1928|M-N| 111!g 111%4/111¥9 11114) 2/1094 111% 
Non-conv deben 4s..-.-- 1947|M- 8| 791g _...| 795s Sept’16\----|| 795g 81% KCFtS&M Ry ref g 48-1936|A-0| 77!2 7813) 79 79 5)| 75 
Non-conv deben 3448..-.1947|M- 8| 71 -.-- 71 Nov’'l6|\----|| 71 73 KC&MR&B Ist gu 58-1929/A-O 89  -.--| 90 June’l6|----|| 90 
Non-conv deben 3s...-1954|A-O} 68 71 | 68 Nov’'l6)----|| 68 72 8t LS Whilst g 4s bond ctfs_.1989|M-N| 78!2 79 | 794 791e| 16 75% 801g 
Non-conv deben 48...-.- 1955|3 - 3| 77l2 777%) 775s 7758 774 S8llg 2d g 4s income bond ctfs_p71989|3 - J| 6412 68%) 64 Nov'l6 ~eoxa Ge <0 
Non-conv deben 48......1956|M-N| 771g 7853| 7712 Nov'l6)----|| 7714 82 Consol gold 4s__..-.---- 32\3 -D| 69 Sale | 69 69 10| 601g 72 
Conv debenture 34s...-.1956|3 - J| 68 6912] 6912 6912} 1)| 68% 7713 Ist term! & unif 58__._--- 1952\3 - J| 69 70 | 68% 68%; 2/60 72 
Conv debenture 6s_.....- 1948/3 - J| 112%g Sale |111% 112% 10)\110 116 Gray's Pt Ter Ist gu g 58--1947|J -D| ---- ---- 08% Jan °14/----||_... «<-- 
Cons Ry non-conv 48_....1930|F - A ree encellcne anes 8A & A Pass Ist gu g 48____1943/3 - J} 67 Sale | 67 67 22| 627, 70% 
Non-conv deben 48....1954|3 - J) ---- 801s) 9113 Jan °12/----||._.. -... SF &NP Istsk fdg 5s____- 1919|3 - J| ---- ---- 1017s Oot *16)----|/1011g 101! 
Non-conv deben 48...-1955|J - J| ---- ---- 791g Apr '16|----|| 7914 7912|| Seaboard Air Line g 4s___-- 50| A - O| 8llg 83%! 8112 Nov'16|----| 74 S84! 
Non-conv deben 48....1955|A-O} ---- ----|---- ------ Bete sou wabe Gold 4s stamped___.._-- 1950/\A-O| 8l!2 81%) 821g Nov’l6)----| 7814 83% 
Non-conv deben 48..--1956|J - J} ---- 80 |---- ------ eS ee Adjustment 58_.....--- 01949|F -A| 6714 Sale | 67 6778 64 70 
Harlem R-Pt Ches ist 48.1954|M-N 1 92%) 9119 Nov’16\----|| 9112 93 Refunding 4s__..._._-.- 1959|A -0| 7012 Sale | 605 7053} 57)| 651g 72 
B&N Y Air Line Ist 48_.1955'F-A| 891g _-.. 89 Nov’l6)----|| 89 89 Atl Birm 30-yr Ist g 48..€1933,M- 8 851g 87%) 86 8614, 18! 82 8713 
Cent New Eng Ist gu 4s..1961|J - J} 82 83 | 81% 81% 791g 83 Car Cent Ist con g 4s__--- 1949|3 - J| 88% ----| 88 June’l6|----|| 88 88 
Hartford St Ry Ist 4s....1930|M- S|) -~-- ---- wece|| noc ence Fla Cent & Pen Ist g 5s_.-1918|J - J} 10053 --.-| 99% Sep °15 psheal Saree - 
Housatonic R cons g 58-.-1937|M-N| 107 ---- 10513 May’15|----||---- ---- Ist land gr ext g 5s___-_- 1930/3 - - J) 101% ~...|101 Deo °15)----||---- ---- 
Naugatuck RR Ist 48__..1954|M-N| 9114 --..| 87 J’ly ’14)----||_.-. ..-.. Consol gold 58__..---- 1943\3 - J| 103% ~-..|102% Oot '16|-- | 102% 103% 
N Y Prov & Boston 48__..1942/A-O|} 901g _-.-| 88 Aug’*l3/----|/__.. ..-.- Ga & Ala Ry Ist con 58..01945|J - J| 102% ~---|102% N ov’16/----||1021g 103% 
NYW’ches&B Ist ser1 4448'46\J - 3} 75 7512) 7544 Nov'l6\----|| 72 82 Ga Car & No Ist gu g 58..1929\J - J| 102% ~---|102% N ov'16)----||1017% 103 
N H & Derby cons cy 58..1918|M-N| 100% -._-|107 Aug’09|----||___. .--.. Seab & Roan Ist 5s_____- 1926|J - 3} 102 -~..| 9914 Aug '15|----|/.... ---- 
Boston Terminal ist 48__.1939|A-O| ---- ---- ck Guebelibess abun Southern Pacific Co— a 
New England cons 5s__..1945|J - 3} 108 ----|---- | ---~|----||---- ---- Gold 4s (Cent Pac coll) --B1949/5 8712 s. 8713 88 22) 831g 89 
Consol 4s._......._--- 45\3 - 3} 88 —.--| 99!g Mar’12)-.--||-_-. .._. Registered .......... 9\J see ee ee i elveesll..... «one 
Providence Secur deb 48..1957|M-N| 62 69 | 6914 Sept’16|----|| 6914 70 20-year conv 4s___....-- Hoa 3-8 3 875g sale 8712 8814 i73 8614 895, 
Prov & Springfield 1st 6s_1922|J - J) ---- --.. 997g Dee °14|----||_._. .... 20-year conv 5s._------- 1934|J -D| 10453 Sale /10412 104% 194) |10212 107% 
Providence Term Ist 48...1956|M- 8) ---- ---- 8353 Feb °14)----|/_... ..-- Cent Pac Ist ref gu g 48-1949) lp -A| 90% Sale | 903 9078 77) = 91 
W & Con East Ist 4448__.1943|3 - J} 86 ----|----  ----|--7-||---- ---- Registered __._______- 1949\F-A| 8912 --.- sv" Sept’16|---_| 89 
NYO& wi ref Ist g 48....g1992|M- 8} 81% Sale | 81% 82 14|| 777% 84 Mort guar gold 3340. -k1920/5 - -D) 91 91ig 91 5| 84 Bale Olly 
Registered $5,000 only..g1992|M- S| ---- ---- 9212 June’12/----|/__.. ..-- Through St L Ist gu 48_1954|A-O} ---- 85l2 B5ts Oct '16|---- | 84 8 
ee ees 1955|3 -D| 77 79 | 79 Apr ‘16)----|| 76 79 GH&SAM E&P Ist 58..1931|M- -N| 102% 10413 10112 Oct '16|---- 102 102 
Norfolk Sou Ist & ref A 5g_.1961\F -A| 84 85 | 85 Nov’l6\----|| 78 85 2d exten 5s guar_-___-- 1931\J - J| 99!2---- 100 Oct °16|----|| 99 100 
Norf & Sou Ist gold 5s__.._. 1941|M-N/| 101  ____|101 Nov'l6|----|| 97 101 Gila V G & N Ist gu g 58s__1924;M-N| ---- ---- 10014 Jan °16\----!| 10014 100% 
Nort & West gen gold 68____1931|M- A| 120 120 Oct °16\----||1187% 120 Hous E & W T Iistg 58_.-1933 IM-N/| ---- 101 101 Nov’l6\---- 101 102% 
Improvement & ext g 68-.1934|F - A| 12153 12214122 122 2)/12012 122 1st guar 58 red______.. 1933\M-N| 101 10212)100 Oct '16|----||100 10313 
New River Ist gold 6s__..1932)/A-O| 119 _-__/|1201!2 120! 1/119 122 H &TC Ist g 5s int gu__-1937|J - 3| 10612 ----|1064 Nov’ | eee 106 107% 
N & W Ry Ist cons g 4s._.1996|A-0| 96 Sale | 95:2 96 | 21) 9113 96 Gen gold 4s int guar...1921|A-O| 96 ----| 96 Oct ‘16|----| | 9414 96 
Registered ._-......-- 1996|A-@O| ---- ---- 9314 Deo '15)--- 3 See Waco & N W div Ist g 6s '30 M-N| ---. ~---|10913 Nov'l5)----| |. 
Div’! Ist lien & gen g 4s- 1944/3 - J} 91% Sale | 91% 92 88%, 92 A &N W Ist gug 5s____- 1941/3 - 3} 101!2Sale |10112 10112) 110112 10113 
10-25-year conv 4s____- 32|5 - 139 Sale |139 139 | |1131g 1461 Louisiana West Ist 68....1921|\J - 3| 105¥s ----|109 June‘ i4)----/| 
10-20-year conv 4s_-___- 1932|M- $| 138 142 |141 Nov'lé one 143 Morgan's La & T Ist 78..1918/A-O}| 103% 105% 104% July’ 16| ---- 1041 104% 
10-25-year conv 4}4s__.1938|M- S| 138 142 |138 138 111512 145 So gold GA... ...<...<- 1920\J - 3| ---- ---- 105 Jon "16\----/ 105 105 
Pocah C & C joint 4s...1941/J - 904 91 | 90% 903g 3 |_88 9012 No of Cal guar g 5s8-__--- 1938/A- 0} 106% -~-~|105 16| eS | ie 
CC&T Ist guar gold 58__1922|5 - J) 10212 -__- 103 Sept’16 ----||103 10312 Ore & Cal ist guar g 5s...1927|J - J 10054 101%4/102% 10214! = 1007, 10253 
Scio V & N E Ist gu g 4s__1989|M-N| 9414 95 9414 941 . Ollg 9414 So Pac of Cal—Gu g 58__.1937|M-N| 10753 . 10712 Sept’ 16)\----||1071g 10713 
Nor Pacific prior lien g 48._.1997|\Q- J} 9414 Sale | 9414 9412! 215|| Qlig 945g So Pac Coast Ist gu 4s g-.1937|J - J 95 96 B35 | 96 Oct '16\----)| 941g 97 
eee 1997|Q- J] ---- ---- 9234 N ov'16\----}| 901g 9312 San Fran Terml Ist 48__.1950,A-O| 855s 8635 | 92% Nov’ 16)----)| 821g 92% 
General en gold 38.___- a2047/Q - F\| 6714 Sale 6714; 43)! 651g 6753 Tex & N O con gold 58_.-1943|J - J| 93 96 | 95 Nov’'l6\----|| 95 95 
siedhenkent a2047/Q- F 65% .--.| 65% Nov'l6|----|| 631g 65% || So Pac RR Ist ref 43_..--1955\J - J) 9214Sale | 92% — 92%) 123) 891g _ 92% 
8t Paul-Duluth Div g 48__1996|J ~ 9llg 92 | 9llz2 Sept’16|----|| 9133 9112 |] Southern—Ist cons g 58....1994\J - J 10112 Sale |1011!2 102 27 100 10313 
St P & N P gen gold 68___1923 F - 110 113 |110% Oct '16—---}|10953 113 Registered _.....-_-.-- 1994|J - 3| ---- 1021g/1001% Aug '16\---- 10014 10014 
Registered certificates. _1923)|Q - a eee eer 10913 Oct °15|----| eee ae Develop & gen 4s Ser A___1956/A-O|} 76 Sale | 7512 7634, 216| 69 775 
St Paul & Duluth Ist 5s_ -1931/F -F| 107 7. -.|107 Oct '16|/----||107 107 Mob & Ohio coll tr g 48...1938|M- $ 77 Sale | 77 77 | 6| 75 78 
See 1917;A-@ 10012 -...|10012 Nov'l16 ---- 10012 10113 Mem Div Ist g 4348-5s_._1996 | J - J| 1001g 10014100! 100g) = 1 | 100 104 
1st Loewe gold 4s___.__ 1968\3 -D| 8812 ----| 9112 Sept'16 eons 91g St Louis div Ist g 4s____- 1951|3 - J| 82% 847! 8453 N ov’16!----|| | 80 847% 
Wash Cent Ist gold 48____1948\Q-M| 871g 8812) 9012 Feb '16|----| 90 901g Ala Cen Ist g 6s_...-...- 1918\J - J| 102%; 104 |102% Sept'16 ---- LO21g 10314 
Nor Pac Term Co Ist g 68__-1933|3 - J) 1107 1111g)11112 Sept’16)----|\111 11113 Ala Gt Sou Ist cons A 5s_- 1943/5 -D| 9854 9953) 9953 Oct ‘16 ----|| 981g 995g 
Oregon-Wash Ist & ref 4s__.1961|3 - J| 85% 86 85% 86 | ‘ 834 88 Atl & Char A L Ist A 4448 1944|\J - J 931g 9434) 94l2 Oct '16\--~--|| 9414 96 
Pacific Coast Co Ist g 58__..1946|3 -D| 99 100 |100 Nov’l6----|| 93 101 Ist 30-yr 58 ser B_...1944,J- J} 102 10313 102% 10234 3 100% 103% 
Paducah & Ills Ist s f 4198..1955|J - 3| 9912 997%| 997s Nov'16/----| 98 997% Atl& Dany ist o40....-. 1948\3 - J} 81% 8212) 82 Nov'l6----| 811g 85lg 
Pennsylvania RR Ist g 4s...1923 M-N| 9912 --__| 9914 Nov’l6|----|| 9814 9913 lige elie.» aca TRIE, 1948|\J - J} ---- 82 | 81!2 Mar’l6)----|| 7912 81lg 
Consol gold 58.......... 1919|M- §| 102. ___-\103 Nov’'l6|---- |\1021g 10314 Atl & Yad Ist g guar 48__.1949/A-O| 75 ----| 75% Deo '14)----||-. 
Consol gold 4s.......... 1943}M-N| 9914 995g] 9914 9914) 5 | 98l, 995g ET Va & Ga Div g 58___.1930|J - 3| 10512 ----| 105 Nov’'l6 ----||10312 105 
Consol gold 48......____ 1948 | M-N| 9912 10014) 998% Nov’l6/----|| 98 10014 Con Ist gold 5s__.._.-- 1956|M-N| 107! 10712/107 Nov'l6\---- |105% 107% 
COREOI E146... wnccecsucs 1960|/F - A| 10614 Sale 10614 10638) 20 |10412 106%, E Ten reor lien g 58.__.-- 1938\M- 8| 10014 10112/10112 Oct '16\----|| 9912 10113 
General 434s when issued_1965|3 -D| 102 Sale |102 10253} 95)100% 10312 Ga Midland Ist 3s______- 1946\|A-O| 62 66 | 60 Nov’'l6\----| 57 60 
Alleg Val gen guar g 48__.1942)|M- 8| 9714 --_-| 9753 Oot | 9614 973 Ga Pac Ry Ist g 6s_--_--- 1922/53 - J| 106% 10714/106%s Oct '16|---- |1067g 10753 
D R RR&B’ge Ist gu 4s g_1936\F - A| 95's -.--| 9412 Sept’16/---- Knox & Ohio Ist g 6s__-.1925\J - J 1081g ___-|108!2 Nov'16/---- |108 11013 
Phila Balt & W Ist g 48__1943|M-N| 99 ~..-.| 99!2 Nov’l6 Mob & Bir prior lien g 58_1945|J - J} 103!2 ----|106 Sept’ eS 10512 106 
Sodus Bay & Sou Ist g 58_2924|J - 3} ---- ---- 102 Jan '03)----||_... --.- Mortgage gold 4s_____. 1945|J - 3| 7214 ----| 71% May'16)----|| 71% 71% 
Sunbury & Lewis Ist g 48_1936/J - J) 93 w..-|---- — ----|----||---- ---- Rich & Dan deb 5s stmpd- 1927| \A- 0} ae ----|10444 Nov’16)---- 10318 1043 
UNJRR & Can gen 48__1944|M- 8} 99% .._. “991g Oct °16|-.-- || 991g 100 Rich & Meck Ist gu 4s.__.1948|M-N| - en EMoosctl oo. wane 
Pennsylvania Co— | | So Car & Ga Ist g 5s____- 1919|M- N| 101 10112101 Nov'l6|----. |id0% 102 
Guar Ist gold me 58 > ee 1921\J - J} 102 Sale |101% 102 53/|1001g 1021, Virginia Mid ser D 4-5s__.1921,M- S| 102) ~~../|10212 June’16)---- |102 10213 
Registered -__.......- RE = Bl cons nane 100 Aug '16/----|/100 10113 Series E &s.........-. 1926 M- 8| 10312 -.--|103lg Aug '16|----||102 103g 
Guar 34s coll trust reg A_1937\|M- S| 87!2 ----| 8612 Jan *16|----|| 8612 8612 Garten 7 G6... .oacccuoe 1931 M- S| 10419 ...-|104 Mar’ *13|----|| | 
Guar 334s coll trust ser B- 1941)\F - A| 871g Sale | 871g 871g 5|| 85 = 871g EN aa 1936|M-N| 106% .~---|10714 N ov'16) ---- 102% 107% 
Trust Co ctfs gu g 3348...1916|M-N| ---- ----|1001g Jan "16|--.-|| 99% 100!g Va & So’w'n Ist gu 58_-2003/J - J| 105% Sale {105% 10514) 20, 1021 tr 
Guar 3s trust etfs C_...1942|J -D| 874 ----| 861s July'16|----|| 861g 8613 Ist cons 50-year 58__.1958)A-O} 92 93 | 91 Nov’'l6)----|| 89 
Guar 3s trust ctfg D____1944|J -D| 86%, Sale | 86% 8634 5} 85 88 WO 4& W Ist cy gu 4s__..1924|F -A| 92 94 94 94 3| 91 Date 
Guar 15-25-year gold 48__1931;|A-O} 95%, _...| 95% 9578 1\| 941g 96 Spokane Internat Ist g 58-..1955|J - J} 94% 97%) 91% Oot °16|----|| 91% 93 
40-year guar 4s ctfs Ser E.1952|M-N| 93% ----| 92 Aug‘l6/----|| 92 92 Ter A of St L Ist g 4348__-__- 1939|A-@| 100 100%4|)100% N ov'l6 2224 981g 100% 
Cin Leb & Nor gu 4s e--- ieee N| 91 —- ---| 91 Nov’l6)----|| 90% 91 1st con gold 5s___-_- 1894-1944|F - ‘ 104 105 |105 105 | 1)|1031g 1074 
Cl & Mar Ist gu g 4348..-1935|M-N| 99% 100%4|100 Nov'l6)----|| 99 100 Gen refund sf g 48______- 1953) 851g 86 | 851g Nov’l6)----\| 8453 88 
Cl & P gen gu 444s ser A__1942|3 - J) 104 ~~~~|103% Oct "16|----||103% 10512 St L M Bridge Ter Bug 58- 1990/4 - 3 1011g ___-|10014 Nov’16|----|| 991g 101% 
Se Se ee 1942/A-0| 104 ....|104 Deo °15|----||..-- .--- Tex & Pac Ist gold 5s.___-_- 100 Sale | 99% 100%; 69) 95 101% 
Int reduced to 3340..1043 A-O| 88 ...-| 91% Feb °12/..--||.... .--- 94 s0l4 ine O68... ...<con« aed vy ar| 64 70 | 64 Nov’'l6/----|| 35 64 
Series C 3 }4s_.-.-..-.- 1948|M-N| 89 ...| 901s Oct °12/-..-|/_.-. -.-- La Div B L Ist g 5s__---- 1931\3 - Jj) ---- 894) 88 Oot °'16 ----| 88 90 
Series D 3}48__-.--.-- 1950|\F-A| 88 ~...| 8912 Sept’l6/----|| 891g 8913 W Min W &N W Ist gu 591930|F -A| ---- 95 |106!g Nov'04|-.--)|_._. ---- 
ag Pitts gu g 334s B__1940|J - J} 88 ----| 8813 Oct *16)-.--|| 881g 90 Tol & OC Ist g 58......... - J} 10453 ----|/104 Oct °16 Saal 103 105% 
40 BER <a ae Oly - 3| 88 —---]| 9Olg J’ly °12|....||..-- ---- Western Div Ist g ae A~O} 99 100%/101 Nov’l6\----||10i 10213 
GrR ra I ex Ist gu g 4%81941|\J - 3} 100 101 |100 100 1}| 951g 100 General gold 5s8_..---..-- 1935|3 -D| 89 92 | 90 90 1) 90 94 
Ohio Connect Ist gu 48_..1943|M- $| 941g ....| 93 May'l4|----||..-- ---- Kan & M Ist gu g 48__-__- 1990/A-O| 821g 8312) 8212 8212 1| 82 84% 
Pitts Y & Ash Ist cons 5s.1927|M- N| 10433 ....|109 May’10) .<<-||.-<< eo~ 2d 20-year 5e......... 1927\3 - 3| 97 98 971g N ov’16\----|| 97 99 
Tol W V & O gu 4348 A__-1931/J - 3} 100% ....|10014 Oot *16)----||10014 10014 |] Tol P & W Ist gold 4s___-.- 1917 -3| 55 60 | 55 Nov’'l6|----|| 50 61 
oe | ei eee reed J- 3) 100% ~.._|100%4 Oct °16)----||10014 100%, || Tol St L & W pr lieng 3348.1925\J - 3} S8ll2 831g) 8313 Nov. a6 .--|| 781g 831g 
ee: M- $| 90% ...-| 94 Apr '16)...-|| 9313 94 50-year gold 4s___..._...1950/A-O} 62 Sale | 605 54 63 
PCC&StL gu 4\s AL-1940 A-O}| 10219 _.__|1017% Oot '16)----||101 102%; Coll tr 4s g Ser A__------ 1917\F-A\| 23 50 1853 Mar’ 716 ----|| 185g 1853 
es B guar._....... 42\A-O} 1021g ___-|102 Nov’l6|~---||101%4 102% || Tor Ham & Buff Ist g 4s__21946\J - D| 83 87 | 83 Apr ‘16\-.-.-|| 83 86 
Series C guar_...-..-.. M-WN/ 102 __ -_| 97% July'l5)----||---- ---- Ulster & Del ist con g be....1938 3 -D) 100% 10114|100% Nov'l6|----|| 9913 1011 
Series D 4s guar_.._..-. 1945|M-N| 961g ____| 9514 Oot °16)----|| 04% 9513 1st refund g 4s__....---- SIA -@) cane cece 74 Mar’16|...-||...- ---<- 
Series E 3348 guar gold_1949|/F - A} 9514 -...| 9514 Oot °16|..--|| 92 95% |] Union Pacific Ist g 4s.....-. ipa? J-3| 991g Sale | 99 115}; 955, 100 
Series F guar 4s gold__.1953|J -D| 957% ....| 9544 Jan "46 pccullenae oees Registered _.....--..-- 1947\J - J} 98 99132] 98 99 11|| 95 99 
Series G 48 guar__....- 1957|M-N| 95% ..--| 955 Oct ‘16).---|| 9 057, 20-year conv 48......--- 1927\J - 3| 93% 94 | 93% 9414) 53|| 921g 96 
Series I cons gu 4%s_..1963|F - A| 103 --.-|101 Aug *16)_...||101 1021, lst & ref 48__.._...---.- g2008|M- 8| 91%3 Sale | 91% Q1lg| 47|| 891g 925 
CS8t L & P Ist cons g 58. _1932'A- 0! 107tg ___-|10712 Sept'16' - 10712 10713 Ore RR & Nav con g 48_.194613 -D) 93% 937%! 92% Nov'16|----! Olig 93% 





* No price Friday; atest Did and asked. a@ Dus Jan. 


eOption sale. 








> Due Feb. 


@ Due June. A Due July. & Due Aug. 
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3 Price Week's : 3 || Range 
3 , ? Range ONDS u a S|| ‘since 
BONDS a: Fe, | giao |EE|| Sec || 1. x. ordee wkomance pow | eee is"). 
NW. Y. STOCK EXCHANGE = . Last Sale | Jan. 1 Week Ending Dec. 1. ; ee A | i ree 
Week Ending Dee. 1. ™~ Dec. 1. — ae a a Huh| Nollzow Brees 
Ask| Low Htoh 0.||Low Y 1954/7 - 3} 86  ...| 85lg Jume’l2)-..--/|/.... .... 
Union Pacific (Con)— 108 3||1071g 109 Syracuse Light & Power 5s-_. : - i: SaamPaal.....cllccce ae 
Ore Short Line Ist ¢ 6a..-1922)F - A 108, 108!g)108 107s} 11||106 107% || Trenton G & El ist ¢ 58.. ~~ 1949 a3 oe wnee ioie, 101%! 1||100% 1018, 
1st consol g 5s......-- 1946|J - D| 9312 Sale | 93% 93%| 80) 91 941g ]| Union Elec Lt & P ist g aes m_N ~~~ "11015¢ Nov'16|----|(10153 10183 
Guar refund 4s8__.....- 1929|J - | 101 2 102 Mar’l6|.---||102 102 Refunding & extension a saan 3 -3| 101” Sale |1001, 101 34|| 997, 101 
satstertonded da-o----131 - | ga 106"| 90, Avr 2s)----| $0, Sete Ualtod ual Gas ia of ex. 1996/3 3] 16; Sal jagon 10s $4) Sum 
WS ORISRESE 58..-0- = ss 3 9183 Oct *16)---- be O\s - J} 1001 UGB, Mat’ Gl .cccllnwce Htme 
Vegan nee Se tet A..--B Ose -2"*| Site Wev'iel-..-| GL SRGU ten Ieee Lah P tobe bo. ise eee ge XR pop se 
Consol 4s Series B-_..-.- 1957 se 91% "Es"! Bete Aue ABl-canllcas <cae Utica Gas & Elec ref 58-_-_- prety “3 104, 10514|105tg N ov’16|~~--||1041g 105% 
Vera Crus & P ist gu 4}48_.1934|J “991s Sale | 9914 995g) 47|| 9714 995g |] Westchester Ltg gold 5s__-_- 
Virginian Ist 5s Series A__..1962|M-N 105% Sale |1051g 1057s} 14/103 106 Miscellaneous asim-8| 85 86 | 85 Nov’l@|----|| 82 861g 
Wabash Ist gold 5s..-..--- 1939 M-N 90a 10012} 99% 10012) 21|| 98 10012 }| Adams Ex coll tr g 48__-___- ieee M_ S| 86i, 88 | 86 88 15} 85 117 
2d gold 58-------.---.-. 4 ie ee eae ee fe ei ee. ee 6S le 
Debenture Series B-_----.- 1939 ay S| 97  222|100 May'l6|----|| 961g 100 Conv deb 6s series B----- "39\3 -D| 9414 Sale | 9414 95 28|1193 95 
Ist lien equip s fd g 5g__--1921|M- a «Ohi Wee lislsosullsees bose Armour & Co Ist real est bas aA-o| 93% 92%, Nov'l6|_---|| 90 92lg 
Ist lien 50-yr g term 4g_-_.1954/5 - | 10412 ~-_-1104% 104% 3/108 105 Booth Fisheries deb 8 f 6¢ --1 ‘lf -al 99 @ale| 99 99% 2|| 971g 9913 
Det & Ch Ext Ist g 58_.--1941)J3 - a oe pI | ee | a ca Braden Cop M coll trs f 68-193 A-Ol 87% 871g Oct '16|----|| 861, 89 
Om Div lets 8340. -22194t/A-0| 74 “76 -| 74 Nov'l6|---- 72 74 || Bush Terminal ist 4s_----- sees - Cl Sit “aaul 810 novis aoe 8075 92% 
m Div istz 8--...-- iS 16}.---|| 8 | EE - 89 
Tol & Ch Div Ist g 48__..1941|/M- h a . i. rset oe ee Bldgs 5s guar tax ex----- beet :: . 100% -_ 1004 1001} 51 00% 102% 
Wab Pitts Term Ist g 4s____1954/J - 15s Sale 153 15g\ 2 1g 3% || Chic UnStat’n ist gu4%sA Pree M-N| 146. Sale |144%,  1501g/1808)|1201, 154 
Cent and Old Col Tr Co certs..|.. .. 3 2 Oct '16)----| 1g 312]| Chile Copper 10-yr conv 7s- mr J-3| 87 88 | 87 871g| 11|| 81 87 
Columbia Tr Co certfs._-.... TI} 2222 Qa} 112 Nov'l6|----|| 12 3% || Computing Tab-Rec s f 63-19 Mao 111 Sate [109% 112 °| 251110185 117 
Col Tr ctfs for Cent Tr ctfs___- 7. aes Gh ne % = =%|| Granby Cons MS& Pcon6s A'28 siM-N| 110 112 |112 112 10103 115 
2d gold eanetraes 1 954 pees 14 \ July’16 ---- Ig & oe es te eee M-N 101 101% 101% 101% 4 9914 10113 
Trust Co certfs_._....- i945 F-A 8514 861g) 845g Oct '16|----|| 831g 843, |] Great Falls Pow Ist s -" 1993 A-O| 109% ____|111 Oot ‘16 onal 6 111 
Week Fermi ist gu 84s... A| 9412 951g| 91lg Aug ‘15|----||.... -__- Int Mercan Marine 4 348_-_- 1081, 117 -|109%  109%|~8'| 95t~ 111 
Ist yr guar 48_____. -1945)|F - ° 75le Sale,| 75:3 755g, 27|| 71 T6le Certificates of Tre - 965s Sale | 961 967| 167|| 9614 9913 
West Maryland Ist g 48___. 71937|3 -"y| 105 - Sale | 105 105 11/|103% 10512 New Ist & coll trs f 6s..194 ;. Al 110 1101 Nov’ 16|----|| 91% 1101g 
West N Y & Pa Ist g wae | t “4 85% Sale | 8512 85%| 2)| 8llg 847g || Int Navigation Ist sf 58_-.-1929 J - 3| 100 Bale | 995 1001g| 78 | 951g 1001g 
Gen gold 4s. -.-.-....-.. 1 1943) 7 37 .-| 37 Oct '18|----|| 37 37 || Montana Power Ist 5s eee J - 3] 931g .___| 93% 933%] 2 O2l4 935s 
Tasome 86... = —0------ Saslk | 100. 2 2\tee Movs ----|| 98 102 || Morris & Co Ist sf 4348 s--beaele - 2 soon] Se” hee a... Boe ae 
Wheeling & L E Ist g 58____1926|A - 9812 ___-| 9912 Oct '16|----|| 96  9912|| Mtge Bond (N Y) 4s ser 2-196 a) snee 08 4 Jume’6l.~22| 4” “Oats 
Wheel Div Ist gold 5s_...1928|)J - J 991s Sale | 991g 991g 1) 97 999i 10-20-yr 5s series 3...-.- 1932|J - rt need 73le Nov'l6|----|| 71 _75tg 
Exten & Impt gold 5s_---1930) F- . 78 8 78\g\ 78 78 1/|} 68 80 N Y Dock 50-yr Ist g 48___1951 :. | 102 Baie |102 10214} 41/|100% 10213 
20-year eaulp sf 53 weno 1922 3 7 A ahs Bats 88 mY a. ao 105!z 108 |105!s Oot 16) ----|/105t3 105 10513 
year equip 8 f 5s_..... ra “88l4 1 Dalssed 2 gen 68.......-.-- * 1 96 
Wis Oost 0-9r lotece tn-- isaai7 3 87% ssi 38 ’ Nov 16 47) 84 8812|] Niag Lock & O Pow Ist be... 1954 Be. 0 +. Site oot 9312] 1/| 92 Ha 
Wis Cent 50-yr ist gen 4s_--1949)5 “wl gs) som 88 88 5} 85 905s || Ontario Power N F Ist Se.-1943 2 95 °| 86 Sept'lg|..--|| 86 961s 
Sup & Dul div & term Ist 48°36 |M- | Ontario Transmission ge A-O| 92% 92%| 925  92%| 75|| 89% 93% 
my tee yoy -1945'A- ©} 100% Sale |100% 100% 5 |100%, 103% || Pub Serv Corp N J gen ag M_N| 94. 94i9| 9412 95 17|| 88 125 
Brooklyn Rapid Tran g 5} 75le 78 | 771g Nov’l6|----|| 741g 81 Tennessee Cop Ist conv 6s-_- ’ 10019| 10314 Jan °14|..--||.... -... 
Ist refund conv gold 48..-2002|J - 10053 Sale |1001g 100%! 126/100 1011s || Wash Water Power Ist 5s.-1939|J - J| -.-- 
6-year secured notes 5s__.1918/|J - 4 1017 102 Nov'l6|----||10012 10214 || Manufacturing & Industrial A- ©] 108te Gate |108 1031 5''1017%, 103% 
Bk City Ist con 5s__1916-1941)J - “951s 9412 Nov’ 16) ----| 931g 9413/] Am Ag Chem Ist c 5s___-_- 1928/A - A| 104 Sale |103!g  108tq| 267|| 9634 108i 
Bk Q Co &8S con sug 5e.-1941 rete Ets i SE ENcnatto-. wan. Conv deben 58_.......-- 1924 ag 97 Sale 97 9753 10. 951g 97% 
Bkiyn Un EI let ¢ 4t0.221950'" - A| 100% 10i%|101  101'4| 35100” 103” |] am Cot On deveatare Be_~_1931 Bs 2 oe oe Fee ee 
Bklyn Un El Ist g owe--< ieee “2 10012 10112|10114 N ov’16 ----''1001g 102g |] Am Hide & L Ist sf g63___.1919 O| 8712 Sale | 871g 8712) 2) 85 881 
oicaie bh ae: Oa9lF - A| 834 87 | 84% Nov’l6|-.--|| 821g 8612 |] Amer Ice Secur deb g 63_---1925 °- Ol 116? gale (116 122 06 10614 12212 
Kings County E Ist g 4s- oa 9 Sy A) 83g 86 | 85 85 5}| 8213 8612 |] Am Smelt Securities s f 6s__1926 5. 3| 98% 99l—| 99 11|| 97% 99% 
Stamped guar 4s______ zor 5 - J} 7353 74 | 74 Nov’'l6|----|| 73 7714 || Am Thread Ist coll tr S.---0er :: é 120 Nov’l6)_---|/118 120 
—— 4 gold 4s- “1951 F-A| 9712 Sale | 971g 9713} 18|| 95% A+) Se 40-year g e.-. 0 F-A| 8212 85 | 82% Nov'l6 35 82s 89% 
cago Rys Ist 58_.-._.-- P 1 10112 Oct ‘16 cae op, * EL See id 7 9014} 1 2 
OGcamped Guar 43eee. te 1oils = 3] 101% ---|101%s Beperde|----\ln0hte 101% |] ars weit Paper iat 9 f 8 - =~ 1018 ein] 10dlg 105 [103° Now'16|_-..||10414 105 
: Stamped guar 434s. ---.. cals J| 8312 Sale | 831g 84 27|| 741g 855 || Baldw Loco Works Ist 5s___19 - 3] 103% Sale \103% 104 15)|10212 1041g 
Det United Ist cons g 444s__1932/J3 - 3 84 Jan ‘14 moss Dalene ss Beth Steel Ist ext sf 58__..1926\J ee 103" Bele [102% 103 a3 997. 103g 
Ft Smith Lt & Tr Ist g 53__.1936 . : “947 “957 9414 Sept'16|_.__'| 87 O4y Ist & ref 5s guar A_____- 1043 ma N| 103% Sale |102% 103%] 88i|1 10313 
Hud & Manhst be Ser a-2-1987|@ © A| 70tg ale | 70° 71. | 184i] 681g 7510 || Cont Leather $0 veer g Be_21 BSR -O) LER Bale te on hae ee 
Adjust income ben 72 perl. | 38 ale | 26 S668 SE1a Sita || Gonscl Tobeoar can oe isst iy - A) SS. -| Ses On a ----| Gee 
Adjust Income 5s--....-- i F-A| 10012 Sale |1001g 10013} _1/\1001g 102 || Corn Prod Ref sfg 5s__-_- sort M-N| 984 Sale | 984 98%, 957% 9913 
N Y & Jersey Ist 58--_- -- 1956|A-0| 72% Sale | 72% 73 °| 53] 7218 761g|| tet 25 year ef So. es. 10st iS - Ml sos leatelteae | 1080 '|10112 103 
ube tan te et ae. | teen | G0 bel SNL aE Ge es 7|A-O| 7414 Sale | 722 _74%4| 182| 693, 73 
Manhat Ry (NY) cone p dac1poO|A-O| 93° 03103 03°] 1i| Soin Osta pinch Bes Ont ncoe ten $0-1937/A-O ort cee laste aoitt| - Gllagn * 207% 
M@tamped tas-qccnune  -ippOlaso| 93 Sale| 93 93 | ail so osall Bi du Pont Pooder 448__-1936|3 -D| 101 a5 |'8s + Ae > lie ~ 
Stamped tax-exempt... —* General Baking Ist 25-yr Gs.1986 F_A\ “80g 81 | 80g Nov'l6|....|| 78 83lg 
ie oe 3\J -D) 99 9934) 9912 991g) 26) 9314 100% || Gen Electric deb g anced 52\M- 8| 105l4 106% 107 Nov’'l6|---.-||1031g 108% 
Cold th Av lat eu gs. -1993(M- | 98 99%| 09% Nov'16|-.-.|| 98" 100% |] “Denentare teen 9 6| 935s Sale| 9312 93%| 79 801, 941g 
Lex Av & PF ist gue Se..1003|M- 8| 9012 100121100" Nov'l6|....|| 99 101" || m eset deb 4oge ~~ 27777 1952\M-N| 103% Sale |103% 104 °| 23 (101% 105 
Lex of ‘oun ns _ -— _ z ° . BO. QP Rel csnclinacn see Indiana Steel - > ceccre bee :. 7 100 Oct °13)..--||._-. “tig 
Met W'S El (Chic) Istg 31, 103 |1021 "1€|-...||101 10213 || Ingersoll-Rand 1st 58_----- - J] -z50 - 791 | 747% 
Minstunding & exten tie 1031/ <3] 83 -| 88 Nov'is|---21 98. 08 Hl tnt kecloul Ocrp lst O0:pv Ga teas m-M ree aes late uaee 35 |1011g 102% 
innea Se ist coun g Gan 1o19|S ~ 3] 200% -2-2|101 Aue 46|--7||t00%g 208 I] tee epee Oo te eee ae  nleis 52 3| ‘outs Sale | 802 100"| 20| 81° 100 
Minnean St Ist cons g 5s_--1919 J-3) 93'g 9614! 94 94 || 92 95 Consol conv sf g 5s___--- 1935 A_O| 101% 101lg)10112 10112) 35|| 971g 10112 
my hale Fey Hie 85 | 83% Aug 'l6|....| 80 86 |] Lackaw Steel Ist ¢ 53..._.- 198818 -G) $005 ae ae 26)| 90 109 
NY Municip Ry tststoe.A1960|3 - 3| 09% 99," Sept'16)--=:|| 99 99 || ‘Ist cons 5a Series A---<-19 A-O}| 127g 12712|127  12714| 10/2312 128 
N Y Municip Ry Ist sf 58 A 1966 3-3 74k Gaic'| 74% 75 | Sal 78% 70 |i tinnote a Meer Tebep ieee A-@| 187 aTaliat Tl Oe ote 
mS Rve tas BS 6 ot 6s..-1908 A-O} 49% Sale | 4973 50lgi 46) 49% 63%|] 5e-......-....--...---- 944/A -O| 12653 12714|1261g Nov’ 16|--__||1225g 12713 
NY State a te 132-1902 M-N| 87 Sale | 85% 87 4) 83 88's | Lorillard oO W.....-. 1OEtIP.A| 101! 102510112 101% 11 100% 108% 
. , ¢ 1 ? «sealt fae gp Me ee - 111 
ete on oe. ---teee vA = 73 78s Fuly16 cece 783 80 |} Mexican PetrolLtdcon 6s A - . “= Ht ae Hh 111 1/105 125% 
Portld Ry Lt & P ist ref 58.1942 My Remcend 100 May’l5|-.--||.--. ._.- ist lien & ref 6s series C- i + -D| 100 101 |101 Nov'l6|_.--|| 9612 102 
eee Let ice 3.1937|M-N\ "05% 2222| 96 May’l6|....|| 95 96 || Nat Enam & Stpg Ist ae... Oee ie | Si] ae | Site aee a” 1 os 
St Jos Ry, L. H & P let g 58 J - J| 10112 ~~~ ~|1021g Oot *16|----||1021g 102ig |] Nat Starch 20-yr deb 5s___- Re 
St Paul City Cab cons g 53-1937 81% Sale| 81 81%) 14| 81 8353 || National Tube Ist 5s.-___- 1052 aN! 105% ale [105% 106 | 251201 - 106% 
Third Ave ist ref 4s. .....- 0 .- é 761g Sale | 75%, = 761g) «:11|| 75%, 84% |] N Y Air Brake Ist conv 6s_.1928|M- 
w= fey Sa ene mo 7-3 10714 108 (107, Nov’l6)-.--||106 108!g |] Railway Steel Spring— 1921\5 - J| 101 101%g/101 1011g| —1|| 99% 10112 
Third Ave Ry ist g 5e---... eo sd yl O} 10012 10053|100% 100% 98% 100% || Latrobe Plant Ist s f 5s_- A~O| 97% 981998 98 4| 941g 98 
Tri-City Ry & Lt Ist 8 f 5e..1923/A - 394 | 951g Juty'14|-.--||._-- Eanevoenen F ist 9 ¢ Ss-. 2981/2 - @ 101lg Sale {10114  1015,! 34|| 95% 10219 
Vinoome 66 *----tpaal-. | “Go” 80 | 72 Novella. 68” 75 Standard Milling 1st 53..-.1930|M-N| 98 09%| 99% 99%, 2 104" 108 
reg — Ray a a tpi el tae A-O Wl ccstivans aaar Stan ng oo 106 | 118) 
United Ryw fav te Pitta wa 1oseme<st| 76" ous 70 nar | a7 6F” F77 WN Pee eae Oe ae de aan, 1081 le 3 Oe oa lose toe | 131 Bote 4 
United RysatL iste 40-—  1934|3 5} 60 75 | 6114 Nov'l6|..__|| 5919 62 |] Union Bag & Paper let 58--1930|3 - 3| 93 04 | 4 94 5|| 82ia Oats 
. ae _e ose -0| 597 ee ee . 69 3 
St Louis Transit gu 5e-...1924 >: 4 ++ aeie Sets 37 44 30 46% || US Realty & Iconvdeb ¢ 6s 1924 : . 2 " oe = 25 19) 101g 25% 
Va Ry & Pow lst & ref Ga..194|3 = 9| oi Sale| 17 a1 | iol sr gael Us neds fete tov trGa21918|F -D| 101% 102%4|101% 1021g| 351|1017% 103% 
Va Ry & Pow Ist & ref 5s. -1934/J - J) U8 Rubber 10-yr col tr Gs_-1918/J. -B) 101% 10213)101% — 102te 27 109° 115% 
See 20d Shears wih OO 5-D! 104% 103 Sept'15)..--|/.... -_- U 3 Smelt Ref & M conv wer M-N| 1071g Sale |106% 10753) 250'|103%, 10753 
Bhiya Un Gao tot ong ta ioaslee- N| 107) °---|107 Nov'16)-.--||105~ 105 OST 10-60 ye Safres-”..241963|M-N| 106% Sale |1065, 1074 di 1988 100 
pea '13) ----||---- ..-. |] Sf 10-60-yr 5s) reg --..- 10 
Cincin Gas & Wisc Letetet Ge 185A 0} 100% 107101 ee etal ----lliGi ” Ti” |] veer cron tee 15-¥F 58 REA O| 102% Sale {10212 102%| 52|(100 " 103%g 
See anee & Shes neaet Bp ESES|S ~ O) LOM s 97 Web ‘16|.---||_.__ _._. Conv deb 63... ....---- C1 oa tS S| 101% 103 (102% 103 | SI (401%» 108% 
Soennas Geo tat geld Se... 1888)7 - F| 125" 126°|125 —1254| 32'|120~ 1277 |] west Electric Ist 5s Dec_--1922 = Z| aes ieee | loa 
Consol Gas conv deb 6s-_ -_1920)}Q - 107% Sale |107% 108 42||107 10812 |] Westingh’se E & M notes 58_1917|A - 005 | 
Semmes thes ae eee Maa 4] sas ee [toes weetial.. “lees 10213 cont & ieee 3-D| 964 99 Nov'l6|_...|| 9612 99 
Detrelt Gan Oo mnne inne ia tsisie -a\ iol 10112 Oot *16|-~--||1011g 101} || Butt & Susq Iron s f 58_.--- 1926|M- S| 9315 "97%| 99 Nov'l6|-...|| 90° 99 
Detrolt Edison 1st coll tr 52,1933| - | 104t2 Sale |1od's “toda! “iiltozes toa || Debentures Sea *IO43|F A] 9512 97 | O5l2  95%|"~ S|| Om O8tg 
Deiat & ref guser Anns ALO4O|M- S| 10012 101%|101's 101%] “9 |/toow 10a | corr & j Ist de coll Seea..21984|F-A| 78% 79 | 70° 70:| || 74iq 82 
st TOr OS Ser A-...-.- C ~ al (1 POE ceoallectas Slee Col Indus Ist & coll 5s -- = Sferiél 8 
Ga ve Elec Berg Coes 38. “1919 7. D| i00- 10n ¥ Feb 13 i a nnd ene Cons ind Coal Se iss S2...02ee : = a 947 oot 9353 11|| 90 94 
a -N| “aes -.--||103 1037 |] Cons Coal o -1950|J - lama... 
an Canp thach Gan leei a” oo 2-2) 1507s RR it Nov’ 16|-22| 907% 91. Continental Coal iat g Se. .-1953 Ae: 35 Sa; Pan Mar'l6|__..|| 94% 94% 
an ) € iv Coa -- ot” tg <<: RR Beige ve 
-oO) 0514 Nov'l6)-.--||104 106% j|GrR oie -  n x 
Purchases money Ge-n----1907|A-O| 117 Lin [L744 Novel -_-clitnate feet ure ek Odea a sa. 1051 , 9414 Nov'l6 89 “alg 
Purchase money 63. - .-- 1997)A-@) 117 118 |11718 Nov'16).... 126 128 °|| Pocah Con Colter Ist sf 58.1957|3 - J Otis 95 | S8% Nov’l6|_...|| 84 88! 
BAEIisin econ Ziatoso[2 3) “Arw M|'abySepct6--- ay Tatu I ACE'Rack'Mc ee anstmod-to0g4 3) Su | Sr ¢ Nopsl- 88, Si 
Ed E! Il! Bkn Ist con x Fagg Q-F! 102 Saie |102 102 3 100% 105 || Tenn Coal gen 5s___------- 1917/3 - J 100 101%4|100!g Nov’ 16|_.--||1001g 102 
et and ext int g fern 189880} toate LOSS) 1BSc 108%) SECON Meet Biren Div let consol 6s.--1917/2 - 3) 1 eS Nov'16)----/100 103 
Gas L ist 48.___ 9 - ‘ || 9114 937% ORD SAY 20 § OS.~ =o ~~ if 0 208 1908 Bes %h4)....dleces dace 
Milwaukee Gas L ist 48__._.1927/|M-N| 935g 937 9353 93% 91ly M Co 1st gu 68....1922|5 -D| _- ’ 
2 1 -|10353 Mar’16)_-.-||1035g 10353 Cah C . _— a 78 Ape 14\...-\jl_.-- oo 
Nore tank Beg oo18 bing ga gg” Too "ig nm tog | vir Fant facets | go 9 ea, Adal 
ee ae 1 1 | a - 
Ed El it lst ones 5822721995 5 > 5] 108g 10813 Oot "16 dead 108 * 109 ag pny aaggg ee 907% Sale | 90% 9133) 396) 901g 9383 
NY&Q ELL & P st con 2 6s 1030/F =A 10013 -=-~|100% Aug ‘16|-~~-||1001 101% Am Telep & Tol coll te 46....199017 - 2) 20% Bale | Soe 100% 3/100, 105% 
“pect el holy ta - 8] 106 Sale |106 
pai Suma eee tanT eM! gow gon] gow 1gp | 29] orm go, || Sor conrersbigtaa.---taa/m- | 105 Se [te soy ash ---| tag tag 
Pasifio G & E gen & ref 53_.1942\J - J| 92% 9314) 93 93 sal ta) foe RY to 2307 Q- 3] 73 77 | 73 Nov'l6|-..-|| 73 78 
we internat Seriog <=" 1950 =A). 95 | 92% Sept't6|....|| 92 O82 amb Ta T ist& ven 33.221937|3 » J} 100% Sale |100%4 — 100%|"17|| 99% 201% 
it & Passaic G & Hi ba. _21940/M. 8 10012 ____| 9912 Oct ‘15|----||_-.- -..- Came s 3 5 te Sen Seo - Teas - | cae | an dee a 9 
Peon Gasé ist cons g 68_-1943/A-O) 114% 115 \115 SORE al Ralltneee panes ene Tela Tel later Se10ic|@-N| 101” 101% 100% Nov'16|....||100% iets 
Refunding gold 5s__-___- 1947|M- $| 102% 10212/102% 10212 9033 102% Mich State Telep Ist 58....1924|F -A| 100 10212 2 ret 
- ee oe | : 11 1011, 1|| 100% 2 
Ye Tee “1937/3 = | 103% | 1031 -°Rosi4| "i ltGa% i451, |] Na NS Telephone fe @.1920M-N| Lotta» [101g 99%| 205|| 971g 90% 
Ch G-L& Coke Ist gug 58-1937/J - 3} 102% ____|10314 10314! 1/|100 8 108i, NY Telep Ist & gen sf 436s. 1939 M-N| 995g Sale | 99 BR +: 95) 20s B 
Con G Co of Chi Ist gug 58 1936/5 - DB} 102 ____|1011g 1014) 1/101 10113 aS Sane 16 nee 6S C008. 1937/5 - 3| 101. Sale |101 101%) 70) Sore 
Ind Nat Gas & Oil 30-yr 581936/M-N| 88 91 | 91 91 | 10] 86 91 Boe Tae Tae micii. 13. 101% Sale |101 101%) 22) 99 1024 
dladelphia Go cour foe ANC = Al Se 777| ete Meee tala a lean ae fy Roath Rell Tel ST et ot oe esly = 3] Lodi, terial dOtts 101s) 7 
Philadelphia Co conv 58_...1919|/F - A} 9834 ____| 9914 Nov 16 cee «es + Fd and real est ¢ 448_...1950|M-N| 95% 9753 96% " ~ ¢ “poi 101% 
Conv deben gold 5s... _.. 1922|M-N/ 93 93%3| 93 934/ 16 88 9 Mut Un Tel gu ext ds.---1941/M-N] 90% ___°|10114 Apr "16)__. 
3 --1926/J -B) 10114 Sale |10114 —10112|  11)| 981g 1027 u B- Jl GB. cece 94 
Gea ete sels Oe 1214 103410214 Nov'l6!_..-l| 9% 10214! Northwest Tel gu 434s 2.1934 
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*No price Friday; latest bid and asked. @ Due Jan. 6 Due Apri. « Due May ¢ Due June. 4 Due July. & Due Aug. @ Due Oct. sbaner « Due 







































































































































BONDS [Vou. 103. 
XCHANGE—Stock Record s.enest pase 
! 
CH e for Prevtons 
6 BOSTON STOCK E Ranee Sine Jon, 1 || Ranae Jor Pre 
STOCKS Highest 
206 said. Sales BOSTON STOCK Mishess || Locbect 
SS | PER CENTUM PRI 5 Fog EXCHANGE Lowest 
= —_= NO ] Wee 
SHARE PRICES— | Thursday | Friday | Week cel cal das 198 Jan 
Ww mga Tov 30 Dec. ie t25| 198 Feb | 73 June! 96 Jan 
Monday Pegg 4 Nov. 29. | Nov Railroa ae ice ee 24| $812Jan 19)| 109 Feb | 13812 Oct 
Saturday | a7 27. Nov. 28. pea 59|Boston & Albany.--.-- 6512 Ap 145 Feb 11)| b 3712 Oct 
Nov. 25. | Nov. | THANKS 176% 176% oar Messen Movaced... 122 Septl4 52 Feb 14|| 44 ha 240 June 
; GIVI} 7912 80 7 & Lowell. ..------ 00 Aug 4| 23512 May20|| 225 10 Mar 
| a tee ee DAY . 5|Boston Maine-....---- 200 Aug 4| 23512 | _5 Dec Mar 
i ae oe 7912 7912 > ae mae 183|Boston & ce_..--100 Feb 29; 5 Jan 8|| 0 Sep | 56 
*179 180 = 81 79 8 *125 130 44 45 Boston & Providence. Cos... 4lp e 9 4012 Feb 29 | 40 Nov 9 Sep 
81 81; 380 § 12)*125 130 |*128 43 12 Nov’l6| -.---- en sane Sens) Mayl IgJan 5/| 5 7 July 
91g 129 = 453 43 Last Sale|2 . = ah -~ sepeepheenn ar18 512 31] 39 Jan 4 
*125 130 12912 > 45% al *212 pd a Sale|41g May'l6| -.---- Do pref_.....-- ic Cos... 4M 451g July18 | . 160 Sep 
& E papord __ [#212 st Sal i aa 28 8 157 Feb 
= smn lenis > eendiliene te 4 Last sale\39° May'l6| ~~. Se eee es a 5| 154 July26|| 15 July} 110 Apr 
os i. ee ce ae = 41g Nov'l6} ------ Do_ pref......-..--- -100| 150 Oct 2 10 Julyl4!|| 1011, 165 Jan 
2 Bh | “saig “5 | "¥din “5 Last Sale\4s “Oet'16| ~22272lonte June Ry & U sight iss One t| len Bob ial sh wee | oe fee 
"eggs 5 aa P saee 47 “aa iss Last Sale\i50 Oct BB ingapinaieet hives ia eeid oie Meo st 181% Nov2s 114 ou = od 
- _ *441o 5 5 eA” Rania pee rg pref.......---- ug 
ofidia mH *150 154 gl ‘sate 150. 155 | Last Sale\150 Nov’'l6} -- 35 Clearatn beh iiss enmetn 286 Tan 10 oe at ri Mar 103%, ee 
o ros i514 10612 55 |*150 2 <--> ---- 225|Georgia eke t19| 10 7g June 
*105!2 106%) 10614 55 |*150 155 7 *130i2 ___. a 100| 98 Sep 3, Aug 30 47g 6 Jan 
*148 155 or - or ts 13i% 1313, 1313s 93 93 abl Mates so Og RR ane Via “Aug 1 3 s 874 Oct 
*76 : 3034 13112| 13133 ia bascer, eceeal ; Electric Cos------ 100 8 %Jan < : 98 Apr 
‘ 3119|*13034 13112 __| *92 30|Mass is toes o 15| 77% 9 Oct 
*13012 13112)*13 ees ee 5 5 5| Do pref stamped- 100} 5612 Nov 107 Septi4|| 8: 157 Apr 
93° +93 91 -__- 987% 987%] -.-- - 5 , 2914 75 L, Hartford ---.-- 97 Jan 3 26|| 140 Aug ov 
“00 ped “hats a : 30 2913 2012 57% aon 78 Northern Stone an. 135 eg Bas esd 1 O6 Feb" 135 Abr 
*41q __ p 293, 30 ‘ , 571 Seed a Solony - ------------ 20 ay ©2113 1, Jan 
30 = 30 2984 29% 57 ~—s «57 5712 +4 ’ Sis: 4 ee 55/Old Colo cal Bi ee ae at 100 10012 Aug 29] 125 Ma 19|| 61 May = Feb 
‘ ro a aes *101 1 or 215|Rutland, husetts_100 21| 671!2Jan July| 931, 
58% 58" 100° 100 7 ee 142 142 27 = 34lg] 1, 5 Vermont & Massac u 50| 255 Faris 86 Feb 25|| 80 
*101 te ....1 14 7 | «26 27 2: gion) ag est End Stree Se a 73% Nov 
*14)ts .... ¥ “ 2 226 37 lil 111 571g 57lg 7 ‘ pref. -------- _ 24| 102 Nov25|| 48 7. 10112 Nov 
"26 ....) *2¢ *112!2 114 56 Siti a Miscellaneou 64 Apr 1|| 871g 1p Oct 
"35657 | 56 56 | 57° 58 | 56 5 ae ea ~ chemo BRE 103g Apr 12|| “aa Mar 1912 Jan 
56 56 | OD sacs wanes a - ly 8 4 Dec 
*56 57 oa 75 75 = =75 *9434 97 : ref....... 50 112 July May 4 13 1g Nov 
ee ; ‘ 374, Do _p ioe-- 16 Feb | 11912 
= 5 95 | *95 97 103 105 380|Amer + ~ ae eae i 23| 12514 00t 25)| 100 Feb | 119 Deo 
Oat, 102 | 10212 108 | 102%, 103 | 103 103 a 18| Do * Riefining._---100 li4tp Mar 1| 124 Oct 30|| 116. Jan oo 
9 0 1 “) anew F ar eats 2 t30) 1 
10214 103 a ae *15 “eee rin 110 thle en oP - — sugar Se anecenenan= 4 12613 Jan 31 a Nov 8| 10% ous O01, Oct 
*llg 2 1’ 11 1 N #11514 11614 11812 11812 859|Amer ean Woolen of Siaas.100 42 Aug . 10153 Marl4|| 77 Jan | 67 Apr 
*1l1ll,y 12 _-.| 1173 oot 8 #11614 __.. 1275, 128 aac American Woolen 0 00; 92 Jan 7 79 Nov 8|| 59g May! 101 Feb 
ee ue toe 127% 128%| 127% 138 Last Sale BS S05 Tay nese ogg Somer agg | July24| 1014 Feb 10| it Feb | 36 Nov 
Sapte ‘ 5 4 2 a 
“27% 12812) 12773 128!g 4 * 54 a offs 7 7 " 100 —s _ * saeeeaienngnaler bo Jan 14 4 Nov il 973 Mar, 49 — 
a Rh - @e fee ace: B 7 W ISS Lines_- 2 Jan 15 ee “ 
98 9834 no a fh Gee 120ig 12244) 5,716) aul og 7 Aalengert pa] abt Ape 38] ise see all 307 May| 200 ‘Jan 
cole eS he a 211g} 120 1221s ee ses Vee eats Vemeek....000 ee b Out 31| 250 Mar 7|| 2 18412 Oct 
* 99 99 oF 119 121! 1 : aa 397)/Cu See 30 Oct 31 20)| 13814 Feb | Mar 
Se, 20 123 i 71 711s se ivi East Boston .--100} 2 2} 186 Oct Aug | 104 a 
12212 12412 est 711g} 71 7] 23 23 lej81g_ Nov’l6| ------ ison Electric Illum-- 100; 15914 Apr 2 10212 Sept 8 + | 94 A 
7272 | Ziite 24°| 23 231s she @ Last Sale|812 foley 133|Ed a xeW EL) ist pret_100| 95 June 8 a4 Nov17 | Apr + 
wn 5°! can 3 | Sat 9 * 930 sate aides Slatotsienin (WED 1st pre o geecal ap pee ual an oy *Jan 
32233 | 232° 233 tas iso 178l2 17812 101 "G7ts| 2,11a/akemmeeenas Ges os. 78 May 4 181 eres || . Aer | | 73 Sep 
*2 os 79 180 *101 102 96 2} 2, ee eee 100; 155 244 Jan 15) | 1683 Dec 
*17912 180l2,*17 101 101 6 81 2 haler Linotype--- 14 N ov22 10} 10 June} J 
1 101 96%4| 9512 9 8034 30 Mergentha «os 4 19 Apr Feb | 461, Jan 
100!z 101 | 101, 9712} 96 9654 81. sl ->-- xican Telephone---- 100! 15 Jan 18 44 Feb 8|| 35 Feb | 30 Nov 
9714 9734) Q6le 1 8012 81 179 ~~" Nov'l6 ancieme ‘Me i River Power... 35 Nov 9 1)| 20 Apr | Dec 
Ole 8 0 | 179 st Sale\l_ = Nov’ -|Mississipp ----100 y18| 3214 Dec July, 55 
80 81 8 30 |*179 18 11 La June’16) ----- ee 2312 July 14)| 25 Jan 
ees ee 2a is eee Oe ees 17 |e a7? Last Sate'35 ag” > Maa 5 |New Eng Cotton e180} 50 Jan 38| 140 Borde lest eel = 
*1 . ee, | 2 * 39 3214 3214 Do pref.....-.----- - 12553 N ov2! B5 Movi0)|-.~~- ----|----- <-+* 
om i7 pees ----|*.--- 39 . t Sale 60 Nov’l6 ae England Telephon ~" 100 1021s Jan 11 waite Novl7||____. rea | “ize Oct 
---- 39 | -- $27 0 ----| * y Las 12553 1255s +4 ply oe espe TE Mayl0 Oct 5| 150 Fe ee 
Dt. wane cab ae Ae 12555 126 160 160 Stale, Scotia Steel & ibaa 15812 Apr 28 3 Oct 28)| i Jan 
~~ 127 12634 12634 —* 160 | 160° 160 14419 145 “— Pullman ng, a “Sie 2 Novas 161g May23 | “7, Sep | 128° Nov 
ee 1 if 145 I caches ieee ke a Allegre Sugar ---- - 0} 15 Feb 3 9) | 4 lp Dec 
145 ae 570|Punta ei 177 Oct far, 3613 
160 160 | 160 145 145 - 50 50 | 1,57 +? meee Ee: a oS oe ae 
149 15014) ----  ---- 16612 16612 50 BO Be 10 ae (“etapa eetaeete 25} 35 Jan 14| 70 Mar 2)| 26 Mar ‘Sa 
or ae te les alae” 50. aa 2 aa, pean n 14} 33 10 Feb | 163 
“30 «450| 50 oe Sis] 2151s 16 ye et it “aa POROOneEN 25 Sm 31) 168% one #1 = Aug| 65 — 
*15lo 16 | *15lo 16 144 14634] 14519 tO 66!2 >) | eae Do _ p las alg" 00 O June23| 631s May §|| 28 Mar! 30 
13914 142 14312 = 67 = 67%) 6612 67 Last Sale ot 57% 1601| 1 1,575 United on Mach Corp-- - Sete ten 3} 31 pal 38 Feb | Sots en 
6612 6712) 68 6 I i iG0i2) 57l2 58 “Maal O"Do pref. =~ tion=27100| 79% meer bi ieeamer ail 1024 Jan | it Nee 
*32 0 ---- 12 16134) 16014 - 5712 5734| 2973 297s ( Steel Corporation... - 11514 Fe an 3) | 
161%, 162 160% 59 5858 me Te 30 | 195; 12614; 8 1339 U 8 Sued ret__---------.- 653Septls; 13 J 
cee op] sot Semel 30% 30 33% 1954 | | 1Bie 1218 5|ventura Consol Oil Fields. 5 | 7, Apr 
73 30 | 297% 2953| 125% 127 | 123% ed . %4| 3,825| Ventura 4 Jan | 4% 
7a 129 | 12653 aera eine 121%) 12112 ae % 69 " Mining 25| 18 Feb 17 ah pak 9 9212 Dec | 103 _ 
*12114 121%, = “9%3| 91g 9%] OY | | 1,295| Adventure Con_.-------- 25! 91 Aug 1 eeit Jan 7|| 211g =ee eo Apr 
983-934) | 5 519| m4 tn anne ian es aon | 11% Sept 2 20|| .45Feb | 
” P Ep taateenceneneins 10) 4 ‘ 212 N ov i 6 Dec 
- 5 514 | 118 120 a7 a 9 OO pee 25) 54 May 3 83lgNov21|, 35l2Jan | oni, Nov 
Bly Bly Sig 5 118° 120 | 120 12012) | 14 —o 1033 Algomah Mining----.--- 25) 58 phy 9753 Apr 10), 16% Jan | nets 
oly ‘ - 1: 3 L “335 . aa 29\2Ju 1) | ----- ----|----- r 
“ 19 120 7 13.1 2 llouez - 25 61g Nov | 91g AD 
ere 120 | st “Sal “ts the 1% bs | oe oy 13, 5 160| Auer Zine, eae * nn 25 a Mt is ° N ov20 | . - | 48%, Apr 
: 13 134 Big to] 78 7812| 5634 5814 9| Do etna lanl ¢ lgFeb 5)| June 
sl sil3\ 80" G1 6g S8l2 Ble 80 | 17" 174) 4,580 Arizona alaklava. Copper. 10 te July10) 105% Nov20|_5ilsFeb | 78% Apr 
+" ly 6 < an” *78 80 | . "293 | Butte- Bala - ao 2 3} 101 Nov: | 630 Apr 
60 61 584 6 79 «80 7 Ig 212} I Cop (Ltd). 6 June28 0}, 350 Jan | 
0 80 7 1614 17 | 21g 25| Butte & Sup 10; 6 40 Nov2 | 25 Apr 
81 81 8 1734; 163g 1 9) Qlo 69 6914 625 t & Arizona......- 5615 Julyl4| 6 20 15 Jan ov 
of _ 23 i eo 687% 6914| 93l2 951j| 4 179 Va me & Heola........ 38 14 oat ase Novo eo oH Dee 
8 oi 6810] *6834 691, 2” 93 10 615 Dial .....-.-----<2 46 July 21 3 r 
“Ools 93" | 9301] “Oils 630 | eas 684 "023 an Sal == 25 se sats] ae Mari7|| SisJan | 1614 Dec 
93le 5 oF -.| 622 7 2910 2219 *68lo 68 5 Copper Range a 20 2 Julyl: 9 Nov18 | 2 | 141, Apr 
625 630 —. 25 248g 25 8 68 78-7914) 17,795) or ae eee 10} 1ltsJuiyl2; 20 N ov20 412 Feb | - Apr 
“so, 70 | sat Oot] 67° G7tel 6 78l2 3 3 ee ee Copper Min... - “June23, 1314 N ov: 58 Jan | 9413 
834 6912 7 77 = 7832) : 450 East Butte ~_ 25 120 Nov20)| 5233 Dec 
come 70 | 68K 8212] 76% 79 314 1s!g 185s) 10,45 eae eos 79 Julyl4, Jov18|| 2314 Feb | r 
ae ce oR ee Ba ite | dake 
> 3% 1815 8 1 11 11 *106 200|Greene Cananea_-.._---- 25) 10!eJun 1 N ov21) 4 52 Aug 
18 = 18!g} 17% 1234] 103, 1112 106 *52 «533 200 k Consolidated ---- 2 Julyl0| 612 25\| 41 Mar| ~ 
12 12 a" 0410 1041s 106 3) | Se ene... 25 27| 65 Nov 5ioJan | 911g AD 
110 veaa| ba 54 | #52 + le 20, 20s 511|tsland Creek Goal-...-7~- 1] 83 Jan 20) 43. Nov20|| 17tsJan | "ie Ane 
543, 5434 . 2314 20 = 2012 41 “41e a ....1 Oe Ps pref......-.-...- 25} 25 Julyl3) 4: fay 3)| 3 Aug) lp Apr 
200 2312) 200 231, 419 5 “= is > 931 25) Do eons ; 1 r 4/ “ae oy S ligAug| 4lg 
cael get ae a et ee Ofte 9Bit ‘eo o Se eran OSt..----- 3} 2uFebui| 8 Apr O||  Sigdan'| 19% Deo 
3512} 63 65 Qo Q3le| *92lo 40 ~ oscilla eet aaa 25 4 1912 Feb 10) 2 | 9 Apr 
64 03 | #9212 932 "38, 38%| 38. 301s = 580| Keweenaw Copper... - tee eh] $*Novisi|| 1 °Mar| 8 Dee 
939 38le 41 ‘ : 24% Sig 5ig BIg |Lake Copper Co--.------ 25) = 314 July . 2 Novls| | 47 Apr 
39 4012} 3812 5 *473 o rt 5lo lo 15 1,646 eee lig Aug 3) 9 pa 3 Jan | 1 
rs 5 47g 2. Pts 55g 5ig a 14 2 Rlo 270) La Saile “eee 5 2 3} 1912 Nov2 0| ug 8 Apr 
G6 | 8% Su] oe 518 vz.) | 845)Muson Valley wiae_—~-—7 23| “2 guiy's| ‘5 Reb 10 || jeoMar, 3 Apr 
+ le Sle] lg 5t2 7° 719 1714 17!2) 2, “~s peli satatetatatatatatatatatate 25) _Uedan 5) sae S | 4614 Jan | ° Apr 
"54 att > 712 7 “| 178g 1738 *3lo 4 $10|Michigan CREAR RSE K Se meee 25) 7712 July11) ae | 1L1ds hed 1414 June 
712 R 2| 1714 18 1634 4 *3 19 37g *414 412 1 923 kaa ly est ee a 5 15 Jan al 1014 Jan 4\| tok ‘| 131, Aug 
tiny 4| *312 4 ‘. 43g 414 41g 102 ‘31 "175|Nevada sie eg, 5 aa 25 sererts| 24%Jan 19;)) 4 Ju A ee er 
ee ee 04a! 10012 102 103 30, —e 9 625|New in aan. 5 S3te Shae 9| 31% phd 4 ‘priabkts Bharat v 
"Sits Bits] “31 31] #297 2012 a Aste 1812] 100|New Idris Quicksliver-—-- 100 79 Nov 1| “ou Novall|”~ “ste San | 38% Abr 
3llg 4 7lo 634 é Rae 2kie 29> 2912 ae « SES eS 6 Mar y 20 2214 Jan r 
715  78| 7 be 4 1634 1512 6 “J “ Ig Fee 5 3212 N ov2 413, AD 
“16 1634) *15 30i| 28te 20m] siz _ 7m 38 275\Niplesing Mines........~ 15 a0 Juiz13 412 Jan 3| 1 a Sis — 
; 3012) 29% 3014) 2812 88 * ° + 1) nin ip laa a : 7 r 9) 9 
3012 +4 “| Sole 90 | 88le =. 87, 9 2714 28 wt pe Lake---.--..... 25) 1ig July15 : oo $i) 3% Nov 64 * Deo 
so” "oul “Ba BR 26% 27%| 26% 28l2 2 % 60|Ojibway Mining_------_- as) ab Samiti os ‘Mon’ $4 'Jan'| 93tg Apr 
be . 9° 29 39g 2 : “91 2lo *2 2 4 Solony .....-----.-- 60 July 20|\| 6 
ee ee a 781, 70&| 2.173|\0ul Demlinlon Gorr2227 25| 70 Julyla| 108 Nov 2|| 12 Jan | O38 ADF 
2% 2 = 2 314! *31g 3 7812 7954| 1 992 Osean eeooaa 10 td a 10912 Nov2T . ae | 27% Nov 
: Ble} ¥3 314 ss 78 | 771» 70% 100 rots Re Ceel..-~---0~ 25 zt ah 3634 N ov20) + — 6512 Dec 
i el | Io 80 , 98 9934 1814 P oC eee 10} 20%, oven 5 Oct 
79% 80 | 78 214 98 100 ‘ ‘ 3 «99 79 | lidated Copper. 1eJan 31| 110 1 Mar 
1 10214] § 91s} 1812 19 9 =o 130|Ray Conso d.. 25) 6ll2Ja 37, Jan 1113 Apr 
100 102 | 10 lo 198,| 18!g 191g 99 *33 3312 ry’s Mineral Lan 14 July28 8 sal 4 Jan ov 
te ' sett 101 le 97 Sit #331, 33 106!4 ae 708 Sante Fe Gold & Copper... io 7 ha 40% Feb 14| 18% pl aoa July 
= 2 2 ee | 10412 105 7 els 5,790 Shannon -————— = zo, Suceirst SigJan 4/| atte’ | oxnace 
34 . | 106 109 104 at 23g 2Qle 101g 10 2 Shattuck-Arizona--_-.-- 25 4 Aug 281e Jan 3\| 2212 Ja 41s Apr 
107 18 23, 2% a 7 | se” ae Last Sale|331s movie ~~ 705)South Lake.....22222227 25 a 8%; Oct 31)) on — 58% Aug 
="4 294) 7, 34) 4 e 4 : ee igJan 1: 
11% 1112] 10% 331s | 3) 3. eiste 19, ‘ 130|Superior & Boston Copper - 25 | os ae a) fue *3\| re) aoe 
*33 0 3 “| eae 653, 6le a2) 3, 19 71, 7 Ew oncuenkescces 414 July ; 1}; .20Jan . 
= > 61lo 38 : 914) *1834 4 65|Tamarac a 4 11g Deo 54 Dec 
7 : | *18lo 1914 3, 45 pro. gg an 26 8 721\| 0 Feb 
Se hy] 1 | RT| ER “ng “tal 0 Baca Gao Hl hn aeae tl 3 ae | Sebe, 
712-778! : 534! 443, 45 a°2 > 1-| Refin & ee 9 Feb 1 334 2 Jan e 
5 | 45 453%! 71 712 8 99 254\0 8S Smelt 50) 4 5g Apr 10 163g Jun 
45 45 | Tle 14 Tq 72 95 1% 76 =. 7714) 14,28 Pe Mi sccteabaanns 5| 3%Feb 1) lp N ov21| 914 Feb 13%, Dec 
ee Oe oe ee 75%, 77% 5lig 52 ba h-Apex Mining....--- 5| 12leJan 15) 3012 v20)| 48%Jan | 8 ° 
90.90) 6 79 7534 77 oo 5llo "23, 334 2,010 /Uta lidated......«= June27| 12733 No (feo Econ rm 
‘ ao 76lo 7! 5lle 5lle 334 088\Utah Conso 10| 75 1112 Mar13}| 2. b 41, Apr 
78 7912, 7612 51lg) 5114 S112) 51 5g 378 2214 23 7, SPOOF COs ccune 612 July18 2 18 1 Fe lg May 
5114 14 | os "374! 353334) te 22 *12314 12334 165) Utah Saenel he Temanl ee H 2%Jan 3| 8le eras 1% Jan age 
37g 378) 35g P+ 203, 2173! 2 12210 : 7%e| ¢.113/Uteh Metal & Tunnel... 2 334 Mar27 814 No 10 32 Jan 7 > 
24° 24%! 2p aes ite 12119! =e 71 an | 1,560, | etl aaah ae 3s 45 Oct 9 07 Feb 10|| 50Mar! 24 AD 
or “>> one 19! 1 3,' 7 sou eae - 14. 
a i A ee oa lee Pee 7 oe ot S30) Wolverine - coenepegueses 25' 11s Aug 12 : stock. w Half-paid. 
ae 4) ~ "10 jlo * 2 . badlietatetietietettiedaldatiaed 
6% 6%] 6 OM 6 sols! 55 BBG "au "214i 090 apern d:Ex-rights, s Ex-dividend. s Ex Tamarack 
6 8 Py 56lo 54 o's; > 214 t ’ 
a: 56 | 55 00%2 - 21 “ - 6 Assessmen 
2, 2is| By 2s? er and rights. » Ex-stock dividend 
* Bid and asked prices. a Ex 
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utsl e tock xchanges cass - wa. Range wa | Range since Jan. 1 
ae a oR a Sa 0, ces. e 
Stocks—(Concl.) Par.| Price.|Low. Hitgh.| Shares. Low. | High. 
Boston ale Record.—Transactions in bonds at Bos- freer | 
ton Stock xch a ; ; 5 Steel Corp, com---100)-.-~..- 1265 129% 110; 80% Jan| 129% Nov 
change Nov. 25 to Dec. 1, both inclusive: W'house Air Brake..-..50| 163. | 162. 166 | 3,097, 13333 Apr| 166. Nov 
| Friday l W’house Elec & Mfg-_--50| 63 62% 64%] 1,185| 53% July; 71144 Mar 
Last |Week's Range Sales Range since Jan. 1. W Penn Tr & W P com 100|__-_-_-- 24% 24% 215; 17 Jan| 26 % Nov 
| Sale. of Prices. | for PtOIITO 25 od... 4 i 73 73 15| 44 Jan| 74% Nov 
Bonds— | Price. |Low.  High.| Week. | Low, | High. Bonds— 
pean’ Independent Brew 68. 58 58 58 | $3,000! 49 Mar, 62 Aug 
| | its rewing 6s....1949]__--_-- 34 |S: 51 
Am Tel & Tel coll 48.1929) 90% 903% 9134|116,000| 9034 Nov| 93 Apr | Pitts Coal deb be. 1981 99% 0 ets: nT aoe 963 ( Meal 100 Nov 
Ana ov Is oe® eel. 874 87% 89 44 '000| 74 Jan| 891% Nov | West Penn Rys---.--1931/_.---- 100% 10034 9/000 100 = “Jan 100% Nov 
ral Vermont. ___- 9 79 2,000) 7 Nov| 83% Jan les s : 
Chie June & U8 Y 58. 1940) 101% 10144 1014%| 4 000) 100% May} 102 Aug B Fema Stock Exchange.—Record of transactions at 
pper Range 5s----- | 90 88 90 40,006} 85 Mar! 91 Jan 
Gt Nor-C B & Q 48__-1921| 9854| 9854 9834 8,000} 9734 July| 99 Feb altimore Stock Exchange from Nov. 25 to Dec. 1, incl.: 
Mass Gas 4}4s__----- 1929| 9814| 9814 9834] 12,000} 9644 Mar| 99% Jan | Friday| Sales | 
N E Cotton Yarn 5s__1929|_____- 92° «92 2,000; 75 Jan| 92 Nov | Last | Week's Range| for | Range stnce Jan. 1 
N E Telephone 5s- ---1932| 101 101 102%4| 24,000) 101 Nov| 104 May | Sale. |_ of Prices. | Week. 
New River 5s___.___.1934!_____- 81 815%| 12,000; 75 Jan| 81% Nov Stocks— Par 5: Sen Low. High.| Shares.| Low. High. 
Pond Creek Coal 6s- ~4923)......| 10%. . 1G) 5,000| 87 Feb; 102 Nov 
Punta Alegre Sug 6s -1931) 98 | 98 99 3,000) 98 , Nov| 102. Nov | Alabama Co-__-_.____- 100]... .-. | 55 65 345, 15 Apr; 75 Nov 
Swift & Co Ist 5s____1944| 10134| 10134 102 8000) 98% Jan| 102% Oct Ist preferred ---..-- ,. —e | 8334 8334] 10; 50 Sept; 91 Nov 
Western Tel & Tel 5s.1932' 100 | 100 161 | 16,000! 99 Jan! 10234 Oct Pk oy aka metry tk ------ | 60 65 | 215) 30 Apr} 71 Nov 
ech dn See . —_ Sand & Gravel 100}___-_- i 38% 39 251; 35% Au 42 Feb 
Chicago Stock Exchange.—Complete record of transac- me: ~ "panei 100). . - - - - | 128° 12034 200] 63 Jan| 13344 Nov 
tions at Chicago Stock Exchange from Nov.25 to Dec.1, both Chalmers Oil & Gas. __--3| v.41 oh ae 139] 8336 Sept| ~~ 
inclusive, compiled from the official sales lists, is as follows: Comas Cig Mach, com... |22221| 8° 8 | 250| 5 Oct) 5 Oct 
"Friday "Sales oe oe a ee. ee 
| Last | Week's » Ranee for Range since Jan. 1 |} Preferred B......... ante onic ‘ _ 
halite par,| file: | of Prices. | Week. Consol G aL i Bow. iso i98iz| 19008 1a8ek| esol tor” Tune| 3675 te 
ar.| ; "ie qaiz p> 
rice. |Low. “Hin. Shares. Low. High. Consolidation Coal... “100! 115 35| 109 11834 7.754 96 Feb) L1ss Nov 
American Radiator___.100| 423 | 423 425 | 8 N Aa a /O------ -----5| % | 19% 3% Aug} une 
Amer Shipbuilding---.100| 66 | 65 67 | 7a os = = ad age Poe ~-----------! 5| 13%| 1334 14%) 5,779} 6 Apr) 184 June 
hg, ee Rs are | 96 96 $0| 75% Jan| 96 Nov | Davieon Chemical. no pa| 49%| 4054 50%| 986] 355¢ Aus| 715¢ Jan 
Amer Straw Board - ao 45 | 45 45 100} 12 May] 50 Oct | Elkhorn Coal C al__no par 49% | 9% 50% 986} 35% Aug) 71% Jan 
Booth Fisheries com...100| 6234) 61 63341 620| 25  Jan| 6334 Dec| Preferred... -77= | 4534 334 24)4, 4,199 16 Aus) 00 
Preferred -------*_- 00} 87 | 87 88 607} 66 Jan} 88 Oct | Houston Oll trast etfs. 1001 235;| 20 237 | 3°909| 13% Aus| 23% Nov 
Chi City & C Ry pt sh com) 5 | J5 5% 768 2% July 6% Nov Preferred trust a | 67 a7 Siaa| 57 sus a 
Preferred _..--.-_-.--- | 39 | 37 39 iment 38 Be a8” «Mer | tenes Val tee ae a G4) 3.16 fe SW 
Chicago Elev Ry com_.-.-| 11 10% 12% 400; 5 May| 13 Nov Preferred sini rand - aux # | ie 60 gat Sait imee 
Chio Pneumatic Tool.-100) 7544) 73 7635, 3,788) 66% Mar| 79 Mar | Mt V-w'b'y Millsvir. -on--) tae oe |; 2 oo ae 
Cis eye part otf “1”... ..1...... 78 78 6; 70 Apr| 80 Jan Preferred v t suid +e 100| je fee | 20% 21% 606} 10 Mar} 215% Nov 
Chic Rys part ctf “2"----| 2134 2145 22 66| 13  Apr| 2734 Oct | Northern Central... 00). ---- | ere 288) El Sone een aoe 
Chicago Title & Trust _ 100) --___- | 222 222 | 6 b211 Oct} 24914 July | Pennsy! Wat & P so oa | see oS 95% Got! OO ae 
Commonwealth Edison 100| 142 141% 142% 225) 13944 June} 147 Sept | Sapulpa Produci a et | 73 Poa Mar) oon Se 
Deere & Co pref_____- 100| 97 | 96 97 | 754, 89 May| 98 Feb| Preferred ....-.-.2777|2722. i 24 37| 3% Jan| 18 Feb 
Diamond Match. ._... 100, 130 | 130 132 ges] 103 Sarl 108306 Mov. | Ganminn meiininn 77-7 77ai7 7 Be Fae. ee eC 
Hartman Corporation-.--| 79 | 75 79% 781| 72 Sept) 7934 Dec Preferred eae . "157; | sore 10% | a Aug) 16% ae 
Hart Shaff & Marx com 100} - - - - -- 87 90 306) 86 Aug) 91 Sept | United R & Elec_____. Bi 38%! 45 eet] ae) ete Jan| 16% Feb 
Illinois Brick________- 00| 97%, 97 98 160| 7634 Jan| 100 Nov | washBé& Annap pret.” ao) Sb, Sere SON) ee So | Sat ee 
Linde Air Prod Co com...| 307 | 307 307 25| 307. Dec| 315 Nov | Wayland OhaGa 5 “cl “2 Ft wee ee ney! 395, Feb 
Lindsay Light._..--..__- | 1934) 1934 1934, 1,055, 6% Jan| 25 Aug della 46) 46 5 | ee en ee OO 
oe ~----- he a 290 | tof = ot il July; 301 Nov } Atiantic Coast Line RR— | | | 
sip wi cin sels ie os "ae cio See < 2) >. , | v4 4 
NoAmer Pulp& Papercom| 15%| 124% 15% 1,365) 125 hae tei Now AtiantoC L (Come agua: pa —_ On ee . oe 
Page W W Fence com__20|---_.- | 12% 13%5| "225 Oct| 18 Nov | Cert 5-20 4s small... 91% 91%) 700\ 913 | 9: 
Prest-O-Lite Co Inc_----- 142 | 133 145 1,255 11434 Oct| 147 Nov | Balt Spar P & C 444s_1953|_._--- on 9 734 16 pe 3 seal es ee 
PubServ of No a 571001 een 113 te dy 352) 108 Dec; 118 Oct | Boston Sand & Grav 6s ny pe 90 4 90 | 1000 90 Nov! 90 Nov 
of No Ill com_100}--__~-) 3% 261, 107 = Jan| 118% : ny let Be 927| 97 ¢ "000! May| 
Preferred --_------- 100} 1013{| 10114 102 35| 100 Apr| 104 To Goal & Oske ist Ba. 21919 24 90M o1 | 4000] 83 a i ie 
Quaker Oats Co ------ re 334 | 33259 334 71| 309 Jan} 363 Jan Consol Gas gen 4348. .1954|_...-- 9514 95%| 6,000) 924 May! 9534 pod 
ee ita TE an| 115 SE L& Pdlica'an! 03 | 4° 
aes on...08 3983;| 22815 283 | 2,602] 169 Mat| 234% Nov | Mahe DU &P 41895, 08 te 108% (212/200) 136% Oa ie War 
eferred _____- oo... - | 12615 126% | 10| 124 Aug| 127. F . aaaeaeaice: red } 
Stew Warn Speed com_100/ 105 | 105 106%%| 1,887) 82% Apr 119 lowe “nee ta a 19356 1938 | “1000 11 july! 943 Nov 
ee 100) 14744; 140 14734| 11,240) 126% Jan} 175 Oct Geaeariiite 63... 71923 “111. -| 108 oss loa’ aae aed — Tae nd 
Rights wt & a.....---- Ser 13% 15 441/ 12 Nov| 15% Oct! Cosden&C 6s Rae a 10334 1047 5, i rtf “Ont 10586 Nov 
Union Carbide Co-__-_-_- 100; 197 | 192% 201 1,899.a155 Sept) 215 Sept Centon Gea ¢s. ernie | 02% + +i 92°000 cs fo san” eee 
United Paper Bd, com_100|) 38 35 38 6.430| 13% June| 40 Nov | Elkhorn Coal Gorp 63.1925\-__. 19054 100 | 71,000 1% Aenl 100 Moe 
Preferred ..._.__- 100|--...| 76 76 150| 51% June| 77 Nov | Elkhorn Fuel Se) s-19isi 100°"| 10634 1113/2 te Be 
Ward Montg & Co, pfd__.| 116 | 116 116 63) 11214 June| 117% Oct |! ne ap ie Ea a ghd 10034 1 biti a. or coca: ame oth) oy 
pee, oe | Houst Oll div ctfs 1923-25]... $9" '90°°| 59:000| 79° ao 100”. Nov 
our o 44s___1939]|___- 9434 9434| $4,000! 92% Se 94% F . oy ee 334 : 5" ; 
Booth Fisheries s f 6s_19: 26) See 9354 937%, 13,000) 83° Mat 93 76 ion Milw E I Ry & Lt Zee 1931 | |: mae 193 § 193 ‘4 3000 1903 sl ea: ae 
Chieago City Ry 5s...1927! 99%! 993% 9934! 50,000! 9834 Apr| 100. Feb | Mt V-w'b'y notes 6s 19181 ecu 101 had EY as imerl 100%6 Guy 
Chie City & Con Rysbe"27| 8214' 813¢ 82% 244,000} 69% Sept| 82% Nov|NOGtNothse lose... =. en ee 
Chicago Rys 5s- - 1927, 97 97 97 | 4,000 96 May| 98% Feb | Norf Ry “ Lt gas Heard ae rs % Oe ac | Oe ae” Bab tee ee 
Chic Rys 5s, ser “A” .. ---.-- 8914 8915; 250C0/ 86% Aug! 923¢ Feb | Norfolk StRy 58... ey be anne oes] coal ae eel ae 
Caie Rys 4s ser “B"____ ___- "| 71° 72°°| 3,000) 65% July) 75 Jan | ponna W & > oe... 1940|.....2| 96% "1 as fo SS. ae 
Chic Ry pr1Mg4s.1927------ 60 60 | 6,000/ 60 Oct] 70 Jan | United Ry & E43... re ae ei oe cl saeeel as deel os Ge 
Chie Ry adj ine 45.1927 -___-- “a. OG | Shee] See cenel Gk | RTS * .---e--5531 Gene oe! x4 |163" nen, 93 duly, 864 OM 
Chicago Telephone 5s 1923 ------ 10214 10234! 3,000, 10134 Apr| 102% Nov | Funding 53..._... soe) OT) ee See) eee eee) oe ee 
Chic Un Sta Ist g 4148 1963 | ------ 100% 100%| 1,000, 100 June! 100% Feb do - oe Cities 1936 Coan 4 90 seal ee 3% | 2. oo 
Com'wealth Edison 5s 1943 ---__- 102% 103 | 43,000 101% July| 103 Nov; Wash B& A js... pales 9074) 1,100 os ie a 
Ogden Ges BE. owner Se 971 9714| 7,000, 9534 Jan} 98 Nov Phil Ss_..-.-1941 _...--|_85__85_|_ 2,000" _g4 ____Jan' _87 Jan 
eople’s Gas L & C— | pen 
Refunding gold 5s__1947 .1023| 102%4 10234} 5,060, 101%§ July| 10254 Nov} at Phi adelphia Stock Exchange. Record of transactions 
Chic Gas L & C Ist 5837). ---- 103. 103 | 30,000 102 May| 103 Nov | 2 iladelphia Nov. 25 to Dec. 1, both inclusive.: 
Pub Serv Co Ist ref g 5s '56 ------ 96 96 | 16,000 94 Jan) 9634 Sept | Friday I Sales | 
South Side Elev 4148_1924 ------ 905 9014; 2,000 88% Jan! 925, Apr | Last |Week's Range) for | Range since Jan. 1. 
Swift & Co Ist g 5s__.1944 101%) 101 % 102 | 18,000 9814 Jan! 102% Oct | Sale. of Prices. Week. | 
Wilson & Co Ist 6s__.1941' 10254' 102% 102 5¢' 20,000! 10244 Nov! 103 Oct Stocks— Par.| Price. |\Low. High.| Shares.| Low. High. 
~g Ex dividend. a Ex div. 2%, stock a y.40%. » Ex div., ex rts.. ¢ Ex: rights. 
Alliance Insurance_ ---- 10, 20 20 20 152) N 
Pittsburgh Stock Exchange.—Following sales were re- | American Gas of N J--100)------ 120 120 | : 4| 119 . aul 123 Feb 
ported Nov. 25 to Dee. 1, both inclusive: eens Se ---- ~~~ ~ a” SS 
Friday | Sales | Preferred ----- eli00| 97.| 97 97 66] 931; Feb) 100 Mar 
Last |Week's Range| for Range since Jan. 1. ; Baldwin Locomotive--100| 7634| 76 82% 160| 69 July, 11536 Feb 
Sale. of Prices. | Week. | | Proferred ...=....... fae 10814 108% 20) 104 Sept! 10936 Mar 
Stocks— Par.| Price. |\Low. High.) Shares. | Low. | High. i nas & Susq Corpvtc¢.100; 69!4| 65 69 34 | 346) 38 Jan| 69% Dec 
i referred v t c__---- y 9g? , = 24 
American Sewer Pipe- - 100) - - ---- 18 25} 15 June 20% Oct ' Cambria hig aan a 44%| d476 45 108| a4 yd a7 yep 
Am Wind Glass Mach.100| 6214 61k 6254| 1,275} 34% June’ 66 Oct | Guuneta ia 50| 13434; 131 13434) 16; 70% Jan 145 Oct 
Preferred ___..----- oo Aiea 11715 118 | 130/ 116. Nov: 155 Apr | Elec Storage Battery--100/ 7134, 70 723%| 4,962) 58% Apr 72% Apr 
Am Wind Glass, pref__100)------ 105 105 | 35| 100 Feb, 107 Aug , General Asphalt------ 100! 31 31 31% | "315, 27% Aug 33 Mar 
Cable Consol Mining----1)--~---- 6c 8c | 9,300 3c Apr| 13¢ Oct! Pretermee ......-<.<« 100; 72 72 72% 18) 69 , Aug 73% Mar 
Caney River Gas------ -25| 44 44 44 250| 36 June 45 Nov | Hunt & Broad Top----- SRE 15 15 10} 5 June) 17 Nov 
Columbia Gas & Elec_.100} 50 | 48 50 105} 143 Mar; 50 Dee ' Insurance CoofNA~-.-.10) 27 ae 45| 25 Jan 2786 Oct 
Consolidated Ice, com--_50)------ 4% 4% 125) 3 July} 5 Stas | J GF Porte) OO... cennune= To Sat ae 37 147| 34 Apr} 48% Jan 
Crucible Steel, pref... 100} -. - - -- 122% 122% 10 109% Jan! 122% Noy | Kentucky Securities__-100|----- 33-3366 348! 16% Feb, 3644 No 
Harb-Walker Refrac- -100! 125 125 125 70| 7144 Jan! 127 Nov ‘| Lake Superior Corp_..100; 31 + = 3244| 55,966) 84. Jan| 33% Nov 
Independent Brewing..50) 4%| 4% 44% 915| 23 Mar| 7 Sept | Lehigh Navigation_---- 50| 87 8114 90 | 13,624, 74 May| 90. No 
Preferred ----------- 50! 18%| 1834 193%| 240, 1514 Mar| 23 Sept | Lehigh Valley_-------- 50| 8234| 81% 82%| 171 74% Jan| 87 Oct 
La Belle Iron Wks._--100; 90 | 89% 94 1 1975) 49 June} 9416 Nov | Lehigh Val Transit-_---- vo Sis 2244 22% 100 is Jan} 2344 Mar 
ae 100l....-<| 198 3s 50| 123 Jan| 134 Sept | ON Sea 50 4334: 43% 4334 177| 38 Jan) 4414 Mar 
Lone Star Gas__.--_----- | 99 98 99 665| 87 Aug! 99 Noy | Minehill & SH_-__---- 50|-...-.| 573% 57% 21; 56 Feb| 58% Jun 
Mfrs Light & Heat____- 50, 66 6534 67 570, 4954 Apr’ 68 Nov | Pennsyl Salt Mfg.----- 50,98 | 98 99% 119} 97 July, 10234 Feb 
Mt Shasta Copper. ------ | 96c | 91e 1 79,150, 87c Nov.1.03 Nov | Pennsylvania---------- 50| 57 | 56% 57%| 1 517| 5534 Aug| 60 ' Oct 
National Fireproofing..50| 8 7% 8 995, 6% July} 12 Jan | Philadelphia Co (Pitts).50| 46%| 453% 47%%| 2,752! 38% Sept; 4734 Nov 
Preferred --..-.----- 50! 18 174 183 985) 15% July] 24% Jan! _ Pref (cumulative 6% 2) 50| 4234, 42 43%| 1,012! 39% July| 45 Apr 
U3 te eee eee 17%| 17% 17% 280; 14 Aug; 19 Jan . Philadelphia Elec. ___2244| 29%! 2934 29% 21852) 27 Mari] 30% No 
Ohio Fuel Supply------ 25| 5834| 56% 5934| 1,452! 38 Feb| 5934 Nov ' Phila Rapid Transit....50| 26%4| 2615 26% "200; 17 Ma 27% N od 
Oklahoma Natural Gas 100| 8734, 86 87!¢| ‘244 70 Jan| 8734 Deo! Voting trust rects..--50| 265%| 2534 27 | 15,625) 17 May| 273¢ Noy 
Osage & Oklahoma Co-100) - - - - -- 123 123 15, 98 Mar] 123 Nov | Philadelphia Traction__50| 80 | 79% 80 '231| 75 May| 80— Oct 
Pittsburgh anne. -- -2% 5 5 5%| 1,650) 4% Mar] 6% Aug }; Reading -.----.--- 50 111%| 108% 112% 1,680) 75% “Jan 115% Se 
Preferred ........--- 20 | 20 20%| 315) 16% Feb| 26 Oct | Ist preferred... -..-- 50 a33¢ 43%¢|  10| 4234 May| 4634 Oct 
Pittsburgh Coal, com. °° bd 4914 4914 50| 231§ Apr| 4934 Nov! 2d preferred... --__-__50|----_- | 4635 4636 13| 427 Jan Bise M 
Pittsburzh Con M M &T1/ 9 | 90 130 22,000! 50 Sept! 15¢ Oct : Tono-Belmont Devel.-.-1|  5i%|  4'%@ 5% 11,426) 4 Mar| 5 7-16 May 
Pittsburgh-Idaho - ------ 1.50 | 1.25 1.50) 2,500! 1.10 Sept! 1.50 Nov ,; Tonopah Mining-----_- “1 686. 6 1-16 6% 1,040 54% Aug| “7 Jan 
Pittsb & L Erie RR__--! 50 gee 193 193 20! 193 Nov| 215 Mar | Union Traction. ..-_--- 50 4735 | 46% 47%%| 1,096} 4144 Jan| 47% Nov 
Pittsburgh Oil & Gas__100)------ 9% 1014 155) 64 Mar| 1354 Oct ! United Gas Impt-_-___-- 50| 91% 9134| 1.522} 87% May| 93% Oct 
Pittsburgh Plate Glass_100| 131 | 128 131 695| 115 Jan) 131 Nov | USSteel Corp_.-_-_- 100 12534 123% 12954| 211924! 7934 Prd 129% N 
Pittsburgh Silver Peak -.1} 12 12 12 1,500} 7c Apr) 13¢ Nov | Warwick Iron & S__---_10|----~ | “9% 9% "5| 9% Aug 11% June 
Pure Oil, common. --_--- 5| 21%| 21% 22 3,191| 21774 May| 22 Novy : Welsbach Co-_--._--- 100) 43 | 41 45 452} 41. July| 45. Feb 
River Side West Oil,com 25) - ----- 13 13 25; 12 Mar; 14 May | West Jersey & SeaSh...50| 50 | 50 50 143) 48% Sept 51 J 
Ross Mining & Milling- -- 33c 30c 33c | 18,472 5c <Apr| 45¢ Oct ; Westmoreland Coal_--_50|------ 8014 80% 145 6536 Apr| 80% Nov 
San Toy Mining-------- 17¢ 170 «6176 5,1 14c June! 25¢ Jan | WmCramp &Sons__..100| 92%! 9114 94%] 1,195) 70 Mar 95% N “ 
Union Tatton a inal.” 0 Ree 115 6115 245| 109 May! 126 Jan | York Railways-.-_---- "ee 14% 144% "110 8% Feb| 16% pike 4 
ge 2 RE ap ere 100! 40 38% 40 560! 25% June' 46% Oct _ Preferred -....--.---- ee 3644 37 145| 34% Jani 39 #$=Mar 
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Bonds— 


7] 
Week's Range 


Sales 


for 


Range since Jan. 1. 





Low. High. 


Stocks—(Con.) Par. 


Range since Jan. 


1 





High. 





Amer Gas & Elec 5s. .2007 

do omal...... 2007 
Baldwin Locom Ist 5s 1940 
Choc OK & Gulf cons 5s '52 
Edison El stk tr ctf 58.1946 
Elec & Peoples tr ctfs 48 '45 

do small_---_- 1945 
Lake Superior Corp 5s 1924 


Lehigh Coal & Nav— 


Consol 44%s-_-_---..- 1954 
Leh & New Eng 5s_..1954 


Lehigh Valley— 
Gen consol 4s---.--- 2003 


Gen consol 4%s8--~..2003 


Lehigh Val! Transit— 


Ref & impt 5s_---- 1960 
Nat Properties 4-6s small- - 


Pennsylvania RR— 


PW & B otfs 4s___-.1921 
People’s Pass tr ctfs 4s 1943 
Phil B & Wash Ist 48.1943 
Philadelphia Co Ist 5s 1949 


Cons & coll tr 5s_...1951 


Phila Elec tr ctfs 5s__..1948 


do small _... 1948 
Trust ctfs 4s...-.-- 1950 
Reading gen 4s__-_--- 1997 


Spanish Am Iron 6s._.1927 


United Rys Invest 5s_1926 


Welsbach Co 5s-_----- 1930 


York Railways Ist 5s_1937 








90 
95% 
02 
76% 


99% 
98% 


$19,000 


53,000 


20,000 
17,000 


a 


o -- 








NONN WON Re Oo 
SESSSSSsssss 


89% Jan| 97% Nov 
89% Jan! 97 Nov 


May| 106 Mar 
May) 100 Nov 
Mar) 110 Nov 
May| 82% Nov 
Apr| 83 Jan 
Jan} 55 Nov 


Aug; 103% Feb 
Jan} 104 Nov 


Sept; 94 Feb 
Aug| 103% Feb 


Aug} 93 Feb 
June! 70% Apr 


Jan} 99% Feb 


Feb, 993% Feb 
Aug ot te Nov 


Jan| 106% Nov 
Jan| 106 Nov 
May! 98% Nov 
May; 96% Jan 
May) 102% Oct 
Apr; 76% Nov 
Jan} 99% Sept 
Jan! 98% Nov 











Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 



































DAILY, WEEKLY AND YEARLY. 
Week ending | Ratiroad, | State, Mun. 
Dec. 1 1916. &c., & Foreign U. 8. 
Shares. | Par Value. | Bonds. Bonds. Bonds. 

CO 750,260) $63,008,000. $2,255,000 $410,500} -..... 
a 1,287,553, 107,758,425! 4,755,500! 1,101,000) ------ 
ED oss cea necan 1,164,556} 98,476,100, 3,781,500; 1,101,500 $1,000 
Wednesday .---.----- 1,164,227; 103,027,600 4,293,000; 1,057,000} --.--. 
eS | HOLIDAY 
DED dice nncowmasie 1,055,556) 92,011,425 3,391,500) 1,351,500 1,000 

OS eee ae 5,422,152'$464,281,550 $18,476,500! $5,021,500 $2,000 

Sales at Week ending Dec. 1. Jan.1to Dec. 1. 
New York Stock 
Exchange. 1915. 1916. | 1915. 

Stocks—No. shares--- 5,42 2,727,339 202,640, 875| 161,043,736 

Par vyalue......... $464, 281,550) $233,866 ,345'$17,446,573,625 $13,821,184,090 
Bank —~ ~~ ae $5,000 $6 200} $271,500 $231,900 
ae... bonds__- $105,000 $758,950 2,009,000 
State, mun.,&c.,bonds J : 928,500 280,747,000) 25,298,500 
RR. & misc. bonds-_- 18,476,500) 24,344,000 777,291,000) 826,847,700 

Total bonds-_---.--- $23,500,000! $25,377,500 $1,058,796,950: $854,155,200 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Week ending 


Boston. 


Philadelphia. 


Baltimore. 





Dec. 1 1916. Shares. 


Bond Sales. = Shares. \Bond Sales. 


Shares. \Bond Sales. 








29,649 
65,871 
47,475 
41,581 


30,411 


26,014 
47, 645) 


13 798, 


$33,500 
42,410 
71,800 
124,400 


48,000 


10, 892. $210,800 
33,674, 428,000 
14,255; 345,800 
11,724| 255,000 


| 


14,838; 134,200 








ae 214,987 





saat 153,832) $320,110 





85,383 $1,373,800 





New York “Curb” Market.—Below we give a record of 
the transactions in the outside security market from Nov. 25 


to Dec. 1, both inclusive. 


day afternoon. 


It covers the week ending Fri- 





Week ending Dec. 1. 
Stocks— Par. 





Week's Range 
of Prices 
High. 


Sales 
Sor 
Week 
Shares. 


Range since Jan. 1. 








Aetna Explos_r-_-_-_(no par) 
Alliance Tire & Rubber r10 

Preferred r 0 
Amer Druggist Synd r.100 
Amer Sumatra Tob---._100 
Am Writ Paper com ..100 
Brit-Amer Tob ord’y.._£1 

Ordinary bearer. ...- £1 
Butler Chemical_r_._._- 5 
Butterworth-Judson_r (t)- 
Calif Packing Corp-_r_-_(t) 
Canadian Car & Fy r__100 

Eroterred f.....---- 100 
Canadian Natural Gas-_-_-_1 
Carbon Steel, com- r-.-100) 
Car Ltg & Power r 


Carwen Steel Tool_r r.-.10) 
Central Foundry com r bre 


Proferred r......-..- 
Chalmers Mot Corp r w re 
Charcoal Iron Co of Am_10 

Preferred 0 
Chevrolet Motor-.-_-_--- 100 
Curtiss Aerop & M (no par) 
Emerson Motors, Inc r_10 
Emerson Phonograph- Bee 


Falls Motor Corp r__--- 10) 


Genl Amer Tank Car— 
First pref r__-(no par) 
General Motors_r_w 1.100 
Hall Switch & Signal r_100 
Preferred .f.......- 100 
Hlart-Bell Co.s.........- 5 
Haskell & BarkUar(no par) 
Holly Sugar Corp (no par) 
Preferred 100 
Imp Carbon Chaser_r__-_1 
Intercontinental Rubb_100 
Int Arms & Fuze Sec___25 
Joplin Ore & Spelter_r_o_1 


Keystone Tire & Rubb__10 


Kresge (S 8) Co, com r_10 


Lake Torpedo Boat _r__10 


100 
Manhattan Elec Supply100 
rred 100! 


Prefe 











10% 
5% 
8% 

13\% 

25 
834 

20% 

21 
3% 








9 ,800| 
2, 100) 
2,000) 





2 
1,900! 


Low. High. 
July| 25 Feb 
Nov 5% Dee 
Nov 8% Deo 
June| 14% Jan 


Oct} 26 Oct 
Mar, 11% Oot 
Jan| 20% Nov 
May; 21% Nov 
Mar 7% Apr 
Sept; 76 Oct 
Nov; 38 Oct 
Sept; 82 Jan 
Aug} 101 Jan 


4% Nov 2% Jan 


Feb! 133 Nov 
Aug 7% Apr 
Jan| 16% Nov 
Jan} 22 Nov 
Jan| 44 Dec 
Nov| 39% Nov 
Aug 8% Nov 


\% June 7% Nov 


Jan| 278 June 
Aug} 60 Jan 
Nov 5% Aug 

Oct} 14% Jan 

Oct} 13 Nov 











Manhattan Transit--.-..20 
Marconi Wirel Tel of Am.5 
Marlin Arms v t c (no par) - 
Preferred v t c...--- 100 
Pfd v tc one-third pd 100 
Maxim Munitions_r-_.--10 
Mexican Petrol Export r - 
Midvale Steel & Ord_r-.-5 
Mitchell Motors.r (no par) 
Nat Mot Car & Veh-_r--(t) 
N Y Transportation-...10 
North Am Pulp & Paper (?) 
Pierce-Arrow Mot Car r(t) 
Poole Eng & Mach r-_.-100 
Riker & Heg (Corp for)--5 
Rock Island w i-r----100 
Preferred A w i_r..-100 
Preferred B w i-r_--100 
Seab’d St & Manganese (t+) 
Smith (A O) Corp (no par) 
PICT scsaceccue 100 
Smith Motor Truck-r---- 
Smith &Terry Transp pf 10 
Spicer Mfg-r_..------ 100 
Springfield Body Corp- io? 
ce ee 00 
Steel Alloys Corp-r----- 5 
Submarine Boat_-_(no par) 
Tenn Copp & Chem w- -(t) 
Todd Shipyards_r(no par) 
Transue & Williams Steel 
Forging Corp r-(no par) 
Triangle Film Corp v t c-5 
United Alloys Steel Corp rt 
United Dyewood r w i.100 
Preferred r w i__---- 100 
United Motors_r_(no par) 
United Profit Sharing--.-1 
U S Lt & Ht Corp-r--.-.10 
U 8 Steamship--_-_-.---- 10 
United Zinc Smelt(no par) 
Voca-Phone Corp-r wi--1 
Wheel & L Erie r w__.100 
Preferred r w..----- 100 
Wilson & Co, Inc-(no ~ 


t 
Wright-Martin Air-_r__ a 
ow eee 100) 
Zinc Concentrating _r___10! 
Former Standard Oil 


Subsidiaries 
Anglo-Amer Oil--..----- £1 
Buckeye Pipe Line---.- 50 
Galena-Signal Oil_--.-- 100 
Illinois Pipe Line------ 100 
Indiana Pipe Line- ----- 50 


New York Transit....100 
ae Pipe Line-.-.100 


> i. 2 25 
Prairie Oil es cenne 100 
Prairie Pipe Line------ 100 
South Penn Oil__-_-.... 100 


Standard Oil (Calif)...100 
Standard Oil (Ky)-.-..100 
Standara Oil of N J...100 
Standard Oil of N. Y..100 
Other Oil Stocks 
Barnett Oil & Gas-_r_...1 














Cons’d Mex Oil Corp ¢..-.1) 


Cosden & Co-_r_-._-.---- 5 
Cosden Oil & Gas_r_..-- 5 
Pee GO. .wccccaass 5) 


Houston Oil, com r.-- 100! 
Internat Petroleum €..68i1 
Kenova Oil (prospect) ---1 
Metropolitan Petroleum.5 
Midwest Oll com_r_...-- 1 
N Y-Oklahoma Oil-_r_._-1 
Oil & Exploration r_...10 
Oklahoma Oil com-r-.-.- = 


| 


Omar Oil & Gas_.-.-.-.-- 1 
Sapulpa Refining ---.-- r.5 
I I pcos kook nines 5) 


Sequoyah Oil & Ref-_-_-_-- 1 
Sinclair Oll & Ref r(no par) | 
Southern Oil & Transp’t 10 
United Western Oil_r__.1 
Utah Petrol (prospect) ..1 
Vacuum Gas&O,Ltd r_t_1 
Viewers Oll.¢.......... 1 
Wayland Oil & Gas,com_5 
West End Oil & Gas r__-1 
Wyoming Petroleum r__-1 
Mining Stocks— 
Alaska-Brit Col Metals i 1 
Alaska Mines Corp ---.-- 1 
Alaska Westover Cop-r-.1 
American Commander---1 
Arizona Chioride_r___.10¢ 
Arizona Copperfields_r__1 


Arkansas Arizona r-_-_.-- 1 
Atlanta Mines_r_......- ] 
Barnes King Dey----.--- 5 
Ty eel Se 10¢ 


Big Ledge Copper Co_...1 
Bisbee Cop M & Dev----1 
Bitter Creek Cop r.-.--.-- 1 
Yes ee eee 1 
Boston & Montana Dev.-.5 
Butte Copper & Zinc_-_--_1 

Butte-Detroit Cop& Zinc_1 
Butte & N Y Copper----1 
Calaveras Copper-r--.-.-- 5 
Caledonia Mining ------- 1 
Calif-Treadwell M-_...41 
Calumet & Jerome Cop r.1 
Canada Copper..-_-.-..--- 5 
Ce ON a agecunske Z 
Cerro de Pasco Cop(no par) 


Consol Ariz Smelt__..-..- 5/2 


Consol Copper Mines-_.--5 
Consol-Homestead._  r-_1 
Cresson Con Gold M&M 1 
Darwin Lead-S M & D..-5 
Dundee Arizona Copp-t.1 
Emma Copper_r_.---.-- 1 
First National Copper..-5 
Gilpin-Eureka Mines r--1 
Goldfield Cons’d__..--- 10 
Goldiield Merger r_.-.--- 1 
Grand Canyon Gold r__-1 
Green Monster Mining_r-1 
Grizzly Flats Gold M-_-_-_-1 
Hecla Mining__-_.-.-.-- 25ce 
Wows SOGnd....-<csccce 1 
Independence Lead-r__-1 
Inspiration NeedlesCopré 1 




















Iron Blossom_r_...-.- 10c 








Jan 


4% Jan 


Oct 
Nov 
Dec 
Jan 
Nov 
Jan 
Sept 
Nov 
Mar 
Nov 
Nov 
Jan 
Feb 
Dec 
Nov 
Nov 
Nov 
Nov 
Oct 
Nov 
Sept 
Nov 
Nov 
Oct 
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Frida | Sales 
Last | Week's Range for Range since Jan. 1. 
Mining Stocks Sale. of Prices. | Week. 
(Concl.) Par.|Price. |Low. High.| Shares. Low. | High. 

Jerome Verde Copper-f__1 1%| 14%1165-16) 48,000 1% July 2% May 
Jerome Victor Exten_r_¢-1)__--_-- 24% 25%; 2,245) 1% June) 3% Sept 
dim Gutler.£.<..<...... 1 1 98c 1 6,200} 8le July! 1 — Jan 
Jumbo Extension.....-- 1} 26c¢ 250 270 | 13,900} 21¢ Nov) 1% Jan 
ee ea ae | ES ae 5 5 700 4 Feb| *5% May 
BOCMIE.S dc cuscaveance 1} 10c 10e lilo 7,200} 8%o July) 22c 866 Jan 
La Rose Cons’d Mines..-5|..----| 9-16 9-16 500 4% Nov! 1 May 
Loma Prieta Mines 4__--1 1%| 15-16 14; 10,680 1 Nov 1% Nov 
Louisiana Consolidated 10c} 92c | 87c 920 | 22,000} 12c May) 1 N ov 
Magma Copper. ...-..-- 2 54%| 54 60%| 7,900! 13 July; 69 Nov 
Marsh Mining r.....--- 13c | 10c0 13c | 46,600 7c Nov; 4lc Mar 
Marysville Gold Mining i 1% | 1% 2%) 9,480 1 Aug} *2% Oct 
Mason Valley......----- 74%| 6% 8 | 24,500 2 July} 8% Nov 
McKinley-Darragh-Sav..1| 60c | 58c 60¢ | 850| 88e Mar! 72c May 
Miami Consol Mines 4--1| 50c¢ | 50¢ 600 | 44,500| 50¢ Nov| 1 Nov 
Mich Gold Min & Mill r_1| 66c 64c 70c | 37,160} 42c Aug; 70c Aug 
Mines Co of America_-_-10)_.---- 2% $$+$§.}2’™%| 1,000 1% Oct) 4 Jan 
Mojave Tungsten-r--_-_-_- - ae | 2% 3%! 5,300 2% Nov; 8 May 
Monitor tT babel 1%| 1% 1%|_ 4,100 % Apr 2% May 
Monster Chief r__..---- 9-16) % 54 111,300 4% Nov} % Nov 
Montana Gold Mines_ ie an | 87c 89c | 1,500} 64c June, 1 Aug 
Mother Lode-_r-.....-.-- 1}; 36\%c| 36c 38c | 44,600) 20c Jan) 43c Apr. 
Nancy Hanks Montanar1| 94¢ | 88¢ 94¢ | 34,000/ 800 Nov, 940 Dec 
Nevada Utah Bingh’m 2.50) 15-16) 15-16 15-16 1,200 % Nov, 5% Jan 
Newray Mines, Ltd-r_...1 1% | 1% 1%) 33,000) 34c June! 1% Nov 
N.Y.&Honduras Rosario.10| 16% 16% 17 | 4 14% Oct 18 Nov 
eS eeeaee 5 9% 9 9% 3,900 6% Feb 9% Nov 
North Butte Devel r_..-1)_.-.-- } % %/ 1,100 yg June) 1% Feb 
Gilg; Canter... .5.---<- Brie ses. | 4g 54| 10,600! 3-16 Feb) % Nov 
Ohio Copper new w i-_r_-_1/|__-__-- 15 1%) 11,300} 1% Nov; 2 £4Nov 
Old Emma Leasing r.10c; 70c | 60c 73c | 42,900) 12c Aug) 83c Oct 
Peerless Jennie_r.....-- 1| 76c | 75c 77c | 2,000; 750 Oct) 770 Oct 
Pittsburgh-Idaho Co,Ltd 1 1%) 134° 1%}. 3,100) 1 1-16 Sept) 14% Nov 
Pittsb Jerome Copper_éi.1| 1 7-16 1% 1%4| 19,700) 85e July) 2% Nov 
Progress Mining & Mill__1) 11-16 5% 84| 27,000) % Oct) % Nov 
Ray Hercules.r.__....-.- 5 5% 5% 6% 8,900) 2% Mar 6% Nov 
Rex Consolidated _r..._. 1} 67c | 65ce 70c |111,000! 10¢ Aug; 75e Nov 
Rochester Mines_-_....-- 1 73c | 70c 75c | 41,900) 50c Sept; 84c Nov 
Round Mountain r____-_- 37¢ 36c 37c 538| 34c Sept; 78c May 
Sacramento Val __.-- r..1| 1 5-16 1% 1%! 19,250' 1 1-16 Sept 2 Nov 
8t Nicholas Zine r______- Biseuse % 44| 15,800 \% Sept) 960 Sept 
Santa Rita Develop_r-- S ie 0 1 15-16! 5,400 1 Nov 2 Oct 
San Toy Mining_-_-.-.-.--- Sara 184%c¢ 19%c| 7,500; 13c Aug! 26c Jan 
Scratch Gravel Gold M__1| % | 13,700 34 June) 1% Mar 
Section 30 Mining___-- 10 14 134% 15 | 2,125; 13 Nov 15% Nov 
Silver King of Arizona___1 7 % 1 | 11,600; 60c¢ Nov 1 Nov 
Silver King Cons of Utah 1 47 4% 5 | 7,200 44% Nov. 5 Dec 
Silver Pick Consol_r____- 1] 32c 23c 4 34c | 38,500 3c Feb 34c Nov 
Standard Silver-Lead_...1)____-- 1 5-16 17-16; 3,450 1 July 2 Jan 
Succese Mining_r_......1} 57c | 52c 6loe | 26,800|' 30c¢ Aug) 5c Feb 
Superstition Mining_¢_..1| 36c¢ 35¢ 42¢ | 46,100| 22c Oct 72c Nov 
Tennessee Copper rights_- 2% 2% 2%4| 1,000 1 Oct, 3% Oct 
Tommy Burns Gold M pf1! 90c | 890 92c | 80,360 62c Sept) 92c Nov 
Tonopah Belmont_r_..__ 1| 5 1-16 5 *54 1,670 4 June 5% May 
Tonopah Extension... - 1'4 11-16 4% 5 ! 13,550815-16 Jan 7% May 
Tonopah Mining._.._._- | BESS | 6% 6%! 100 5% Aug 7% May 
Tortillita Copper r__----- See ie 343; 800 3 Nov; 4 #£Nov 
Troy Ariz Copper Cor_..1) 85c¢ | 70ce 87c {175,560 70c Nov 85¢e Nov 
United Eastern_...-.___5) 414 | 4% 4%) 1,310 3% July! 5% Nov 
United Mines of Arizona 61 1 5-16; 85ce 1%%|107,900 55¢ Nov) 1% Dec 
US Continental_r______ | 170 | 12¢ 18¢ | 45,000 4c Aug! 18e Mar 
United Verde Con Cop r - 4 1 § 1%| 28,800 % Dee} 14% Nov 
United Verde Exten_r.60c| 41 14 4014 42\%| 7,000 616 Jan) 45 Sept 
Unity Gold Mines....-.- 5) 4% 4% 4%) 3,255 143 Apr 5 Nov 
Velvet Copper-_r....-.-.- 1) 2% 1 % 24%| 9,225 1% Nov) 24% Nov 
West End Consolidated..1| 70c | Zlc. 74¢ | 3,900 65¢ Sept) 1% June 
Wettlaufer Silver__...-- | ae 12c §=15¢ | 23,000 10¢ Nov, 23c June 
WhiteCaps Mining_r-_-106| - ----- 35e 40¢ 9,900 22%cJune| 52c Oct 
White Cross Copper r____1) {| 11-16 %! 16,900 % Oct) 1 Oct 
White Oaks Mines Conar 5| 4% 44% 4% 500 3% Aug 16% May 
Yerrington Mt Cop-.-.-- 1| 36c 34c 37c | 77,500; 18¢ Nov, 37¢ Nov 
Yuscaran Consol_r_....- 5) % % % 1,900 % July 1% May 

| | j 

Bonds— 8 
Amer Tel & Tel new 5s r.- 984 98% 100 /|170,000' 981 Nov, 100 Nov 

Brit Govt (Unit’d KingG | | 
Brit & Irel’d) 544s- 1919) 9854 9854 99 3-16/1010000| 9854 Dec) 9914 Nov 
ER ee 1921; 98 98 9814/ 1375000; 98 Nov; 98% Nov 
Consol Ariz Smelt 5s- 1939] 63 62 65 22,000; 25 Mar, 70 Nov 
French Municipals 54s’ 19) 97% 97 98 |1050000; 97 Nov, 98 Nov 
Metropolitan Petroleum 6s! --- ~~~ 102% 103%| 70,000! 924 Nov) 10474 Nov 
Midvale St & Ord 58.r.1936|_____- 98 98%¢| 62,000! 94 July; 100 Feb 
Russian Govt 65¢8 -.---- \"100 100 = 100%%¢|100,000; 100 July; 102% Sept 
wee O48... neon 1921 9414 9444 943¢/105,000) 94 Nov| 94% Nov 
Sinclair Oli & Ref 63.£.1926| 112 106 112 |500, 000! 944% Sept) 112 Dec 
Sulzberger & Sons 6s r °41| 102% 10254 10254) 5, 1000) 99 Aug) 102% Nov 
Western Pac new 5s 1946 ----.-- 89% 90 40,000' 81 Sept’ 90144 Nov 





“Odd lots. 


t No par value. 


4 Listed as a prospect. 


i Listed on the Stock Ex- 


change this week, where additional transactions will be found. m New stock, par 
n Old stock, par valuc $25. 


value $12 50. 
stock dividend. 


issued. 


t $50 paid. 


z Ex-dividend. y Ex-rights. 


oNew stock. 
u Ex-cash and stock dividends. 
2 Ex-stock dividend. 


r Unlisted. 


© $10 paid. 


# Ex-100% 


w When 








New York City Banks and Trust Companies 





Banks-N .Y. 
America * - 


Amer Exch_) 
.| 180 


Atlantic - —_ 
Battery Park 
Bowery* __- 
Bronx Boro* 
Bronx Nat_-_ 


Bryant Park* | 
Butch & Dr-_} 


3 
Chat & Phen 
Chelsea Ex* 
Chemical _ _- 
CitizensCent 
THOT oso wwsu 
Coal & Iron. 
Colonial* -___ 
Columbia* — 
Commerce __ 
Corn Exch*. 
Cosmopol’n* 
East River-_- 
Fidelity *___ 
Fifth Ave*__ 


Garfield - ._- 
Germ-A mer* 
German Ex* 
Germania *_ 
Gotham - __. 
Greenwich *_ 
Hanover - - - 
Harriman - - 
Imp & Trad_ 
Irving 
Liberty - ..- 
Lincoln... ~~ 


Bid 
550 
240 


175 
| 400 
| 200 


115 
370 
235 
397 
180 
528 
190 
450 
310 
|+190 
340 
85 
75 
150 
4300 





140_ 


245 
185 
185 
180 
150 
245 
125 
402 
185 
535 


200 





Ask | 
..--|/Manhattan * 





||Mech & Met 


Banks. 
Mark & Fult 


Merchants - 
Metropolis*_ 
Metropol’n * 
Mutual* _ _ - 
New Neth*- 
Yew YorkCo 
New York-_- 
Pacific *.... 
|. a 
People’s * __. 
Prod Exch*- 
Public *.... 
Seaboard --- 
Second -___- 
Sherman -_- 
23d Ward*_ 
Union Exch- 
Unit States* 
Wash H’ts*_ 
Westch Av* 
West Side*_ 
Yorkville* _ 
| Brooklyn 
Coney Isl’d* 
eee 
Flatbush -_. 
Greenpoint - 
Hillside *-__- 
Homestead * 
Mechanics* - 
Montauk* - 
Nassau ----.. 
Nation’! City 
North Side*~ 
People’s -._. 





Bid 
335 
265 
298 
250 
290 
182 
375 
215 
400 
270 
560 
220 








* Banks marked with a (*) are State banks. 
change this week. 


t New stock. 


y Ex-rights. 








Ask ||Trust Co's. Bid 
345 || New York 
275 | i eee 470 
303 ||Bankers Tr. 477 
260 |\B'’way Trust 150 
eel \CentralTrust 775 
187 iC ‘olumbia .. 700 
----||Commercial. 110 
225 ||Empire _.._. 285 
725 ||Equitable Tr 545 
415 ||Farm L & Tr 1625 
ocos|iPeaclity _...' 200 
570 |/Fulton._._. 285 
235 ||\Guaranty Tr 480 
198 ||Hudson _.._ 140 
----||Law Tit & Tr . 139 
435 ||Lincoln Tr__ 110 
416 |\Metropolitan 420 
137 Mut’l (West- 
115 chester) _. 125 
135 ||N Y Life Ins 
160 & Trust_.: 975 
a«nuliN Y Trust..' 606 
----|/TitleGu&Tr 400 
175 ||Transatlan’e —__- 
365 |/Union Trust 423 
----||USMtg&Tr 455 
UnitedStates 1010 
140 ||Westchester. 130 
270 
| 
165 Brooklyn | 
120 ||Brooklyn Tr 600 
115 ||Franklin -..| 257 
138 ||Hamilton.__| 265 
105 ||Kings Co___| 640 
205 ||Manufact’rs 150 
275 ||People’s___.' 290 
210 ||Queens Co__| 70 
140 


Ask 








t Sale at auction or at Stock Ex- 





New York City Realty and Surety Companies 









































Bid Ask Bid Ask | Bid A&sk 
Alliance R’ty| 70 80 ||LawyersMtg} 167 173 ||Realty Assoc 
Amer Surety! 150 | 155 ||Mtge Bond_| 110 | 115 (Brooklyn)| 99 | 102 
Bond & M G| 295 | 300 ||Nat Surety.| 260 | 267 ||US Casualty! 200 mua 
Casualty Co| ....|  ...-IIN Y Title & USTitleG&l1| 60 65 
City Invest g| 18 22 Mtge --.-| 90 97 |\Wes & Bronx 
Preferred__| 60 67 Title &M G! 175 180 
Quotations for Sundry Securities 
All bond prices are “and interest” except where marked “f”. 
| 1] 
Standard Oil Stocks Per Share RR. Equipments—PerCt .Basts 
Par Bid. | Ask. Bid. | Ask. 
Anglo-Amer Of] new.... £1) *1614) 16%4||Ba timore & Ohio 4}48-_---- 4.35) 4.20 
Atlantic Refining._..__- 100 926 930 ‘Buff Roch & Pittsburgh 4%s| 4.37) 4.20 
Borne-Scrymser Co__.-- 100| 450 500 || Equipment 48....-..---- 4.37| 4.20 
Buckeye Pipe Line Co... 50'*106 109 ||Canadian Pacific 444s8_..--- 4.50) 4 30 
Chesebrough Mfg new...100 480 500 ||Caro Clinchf & Ohio 58.--.-- 4 65) 4 35 
i | he: eee 100| 50 | 70 |Central of Georgia 5s..-...- 4 25) 3.75 
Continenta! Ofl.....--- 100) 560 570 || Equipment 44s--.-.--.---- 4.70| 440 
Crescent Pipe Line Co....50) *41 | 43 | Chicago & Alton 4s.-.-..-- §.20) 4 90 
Cumberland Pipe Line__100 115 120 |Chicago & Eastern [11 5448- 5.50) 6.25 
Eureka Pipe Line Co__..100)' 235 240 Equipment 4448......--- 5.50) 5.25 
Galena-Signal Ot! com_...100, 193 (195 ||Chic Ind & Louisv 4448_---- 4.65) 4.40 
a. ae 100, 140 (145 | ;ChicSt L& N O §s.-.-----..- 4.55) 4.25 
Illinois Pipe Line__----- 100 223 227 |'Chicago & N W 44s-_-----. 4.25) 4.10 
Indiana Pipe Line eee 115 118 | Chicago R1 & Pac 4%s-_---. 5.15) 4.80 
Internat Petroleum.---_-- *1034 1114]\Colorado & Southern 5s... 4.65) 4.45 
Nailonal Transit Co-.12. 50 10 | 20 THREE: Bicgccbo tues sankcone 4.55) 4.35 
New York Transit Co__.100 232 238 || Equipment 44s......-.. 4.55) 435 
Northern Pipe Line Co_.100 115 |118 |; Equipment 4s__----.---. 4.55) 4.35 
Jaleo 6” ae 25*375 380 |,|Hocking Valley 4s._ ..-.. 4 50) 4.30 
Penn-Mex Fuel Co... -- 25} *62 | 66 || Equipment 5a._......... 4.50) 4 30 
Peres Cll Corp. ....6s550 25) *1634) 1714||ilinois Central 58-.....--- 4.30) 4.15 
Prsirie Oil & Gas....--- 100, 600 605 || Equipment 44s... .-2. 4.30) 4.15 
Prairie Pipe Line...--.- 100 333 337 | Kanawha & Michigan 4ea_ 4.50) 4.30 
Solar Refining_....---- 10C, 390 400 | Louisville & Nashville 58. --. 4 30) 4.15 
Southern Pipe Line Co_.100 215 |220 | Minn 8tP&SSM 4¥s_-- 4.35) 4.15 
South Penn Ofl___------ 100, 520 530 | Missouri Kansas & Texas 5e | 5.40] 5.00 
Southwest Pa Pipe Lines_100 110 (115 | Missouri Pacific 5e.......-- 5.40) 5.00 
Standard Oli (California)100 363 367 | Mobile & Ohio 5s_...-----. 4 62) 4.40 
Standard Of] (Indiana)..100 835 845 Equipment 4s8..-..----- 4.62) 440 
Standard Oi! (Kansas)_.100 545 555 |, New York Centra! Lines Sa_..| 4.45) 4.25 
Standard Oil (Kentucky)100, 690 ‘700 Equipment 4348_-------- 4.45) 4.25 
Standard Ol] (Nebraska).100 575 585 | N Y¥ Ontario & West 4%a._.| 4.50) 4.30 
Standard Oil of New Jer_100| 678 \682 | Norfolk & Western 4}s....| 4.30) 4.15 
Standard Ol! of New Y’rk100, 265 (270 Equipment 48_..-..-..-. 4.30) 4.15 
Standard Oil (Ohio).--.- 106 435 |445 || Pennsylvania RR 4s-_---- 4.25) 4.12 
Swan & Finch_____-_---.- 100; 135 (145 || Equipment 4s_.........-. 4.25) 4.12 
Union Tank Line Co_...100, 98 (100 | &t Louis Iron Mt & Sou 5s_-| 5.30) 5.00 
Wee Ob... ..2<<ssn62 100 370 380 | St Louis & San Francisco 5s.| 5.20) 4.95 
Washington Oil_..-_-- -10| *42 | 47 | Seaboard Air Line 5s... - 4.55) 4.35 
Bonds. PerCent. | | Equipment 4}4s--..------ 4.55) 4.35 
Pierce Ol! Corp conv 68.1924 85 87 ||Southern Pacific Co 4}4s_..| 4.30) 4.15 
| Southern Railway 4}8--~--- 4.55) 4.35 
Ordnance Stocks—Per Share. | |Toledo & Obio Central 4s_.-| 4.70) 4.45 
Aetna Explosives pref...100 51 | 53 
Amer & British Mfg_---- 100, 10 | 20 Tobacco Stocks—Per Sha're. 
i, ee 100, 20 40 Par| Bid. | Ask. 
Atlas Powder common..100' 171 (176 || American Cigar commonl00} 110 {115 
. eee 160; OD (101. Ti PROBING. cccccncccec 10C; 98 {100 
Babcock & Wilcox------ 100 124 128 ||Amer Machine & Fdry..100} 80 | 96 
Bliss (E W) Co common.-50*725 (750 || British-Amer Tobac ord._£1) *20 | 20% 
la 50, *81 | 85 || Ordinary, bearer.....- 1} *2019} 21 
Canada Fdys & Forgings100 215 (225 ||Conley Foil......--.__- 100; 300 [350 
aera 100° 90 100 | Johnson Tin Fofl & Met_100| 100 {150 
Canadian Car & Fdry...100 43 | 4384) MacAndrews & Forbes_.106) 190 [200 
TT ee 70 |. 30 Tl BORING. ...-<csc065 100, 100 [102 
Canadian Explosives com100)| 380 460 | Porto Rican-Amer Tob__100) 250 |260 
ae. 100 100 110 | Reynolds (R J) Tobacco_100) 610 (640 
Carbon Steel common...100; 121 (125 || Preferred...........- 100; 122 j125 
Ist preferred_.....-.- 100, 100 (106 | Young Ci Sees 100} 140 {150 
2d preferred........-. 1 70 | 80 || Prelerred............ 100; 105 {110 
Colt’s Patent Fire Arms | 
No oe xa ck ts cee 100 880 910 Short Term Notes. Per|Cent 
Crocker-Wheeler Cocom.100 93 | 96 
duPont (E I) de Nemours Am Cot Oll 58 1917... M&N)| 1005s/101 
& Co, common..--.-.-.- 00 297 300 ||Amer Locom 5s, July "17_J-3| 10014/1003% 
Debenture stock.... 100 101 103 ||Am T & T 44s 1918_-_-__- 1005g/1 007g 
Electric Boat.....----- 100 420 430 || Anaconda Copper 58 ‘17 M-S) 1001s/1001g 
| RE TEESS 100 420 (430 ||Canadian Pac 68 1924.M&S2| 1027s|10314 
Hercules Powder com._.100 376 384 ||Chic & West Ind 58‘17-M&S/ 10014/10012 
PEEING. c nncccwaces 100, 116 118 ||Erie RR 5%s 1917__..A-O} 1003310034 
Hopkins & Allen Arms..100' 15 25 ||General Rubber 5s 1918 J&D) 10019/101 
NE ee 100, 40 | 60 Hocking Valley 581917_M-N) 1005s/101 
International Arms-_----- 25 *20 25 ||Int Harv 5s Feb 15 °18_F-A) 10133/1013, 
Lake Torpedo Boat com_.10 *111g 12 1K C Rys 648 1918-.... J&J3| 101 {1011 
Midvale Steel & Ordnance 50 *69 = 70 ||K C Term Ry 44s'18_M&N| 100 [10012 
Niles-Bement-Pond com_100; 202 (206 | ee: eee J& 9934)1001g 
Pee .. .cccowouans 10C; 106 110 | Laclede Gas L 5s 1919_ F&A 1001g/10 114 
Scovill Mfg. .......---- 100, 835 855 |\Morgan& Wright 5s Dec.1.18| 9975/1001 
Submarine Boat_..(mo par.)| *42 43 ||New Eng Nav 6s 1917_M-N 9934/100 
Winchester Repeat Arms 1061200 1350|NYNH&H4¥%sMay1917| 997s|1001g 
‘Penn Co 448 1921._J&D15) 1007s/1011g 
Public Utilities— Pub Ser Corp N J 58°19 M&S} 10044/101 
Am Gas & Elec com.--.-.-.- 60 *152 154 ||\Rem Ams U.M.C.6s°19F&4| 89 | 90 
7 OS Ge ae 50) *491f 51 | Southern Ry 5s 1917..M-S2| 1001s/100lg 
Am Lt & Trac common..100 379 381 United Fruit 5s 1918_. M-N| 1003,/1011g 
NE as cm mica’ 100; 112 |t13 | UtahSecurCorp 63'22 M-S15| 971s} 9814 
Amer daar & Ltcom...100 76 | 77 |, Winches RepArms5ds'18M&S| 97%4) 981g 
| eee eS 100; 86t2 88 || New York City Notes— 
Amer Public Utilities com100' 40 | 43 | 6s Sept 11917__-------.._. 10153|1017 
eS eee 100; 74 | 75 Canadian Govt. Notes— 
Cities Service Co com_..100 330 333 |/58 Aug 11917.--.----- F&A; 10014)10012 
Preferred __ 10C@| 9212 93 
Com’w'lth Pow Ry & L..1006, 760 | 62 |} Industrial 
eee 106) 783 | 84% and Miscellaneous 
Dayton Pow & Lt pret_..100| 95 | 98 
Flee Bond & Share pref..100,; 99 101 |;American Brass... ... 100) 385 |395 
Federal Light & bieunees *~ 17 | 19 ||American Chicle vanes > 67 | 70 
Pretevrad....<<«<.~<- 56 | 59 POE. ccc csccovna 78 | 82 
Great West Pow 5s 1946 Jas 9014) 9114||Am Graphophone con —100 (| i eee 
Indiana Lighting Co.-..100 85 | PE acaneicuens tS epee 
RO” ... caw seen F-A| 7912) 8012||American Hardware-.-_--_ ipo] 135 |146 
North'n States Pow com- er 103 |165 ‘Amer Typefounders com_ pres 41 | 421 
ON SE ee 100 (101 || Preferred............ 92 | 96 
Ist & ref 58 isdi 77 7“AaO 9714! 9712||Borden’'s Cond Milk com. 100 09 |1101g 
Pacific Gas & Elec om... 66 | 6612 ee 00 10512 10614 
lst preferred _...---.- 901g; +2 ||Celluloid Company---.-.- 100 190 (195 
Republic Ry & Ligkt==“100 50 | 511g!/\Havana Tobacco Co....100 1 3 
ee eee 77 ~+| 79 TTOING.. cacvcucdécces 00! 4 6 
South Calif Edison ass 90 | 92 Ist g 58 June 1 1922__J-D 52 7 
Preferred. ....-.----- 100 106 |10712)|Intercontinen Rub com..100) 1412) 15% 
Southwest Pow & L pref_100 d96 100 ||Internat Banking Co_...100) 160 |____ 
Standard Gas & El (Del). 56 *16 | 17 | International Salt...__- 100! 48 | 53 
Peaterrel. oc << 0s<ce 50 *45 | 46 || Ist g 58 1951_.....- A-O| £79 | 8012 
Tennessee Ry L& Pcom10C) 11 | 12 ||International Silver pref.100, 107 |108 
Preferred_...-------- 100| 50 | 51 ||Lehigh Valley Coal Sales. 50\ *94 | 96 
United Gas & Elec Corp.100 10 | 13 ||Otis Elevator com-.--_.- 100) 65 | 68 
lst preferred......-.- 100, 74 | 77 ||_ Preferred. .....------ 100, 92 | 94 
2d preferred......-.-- 00 12 | 15 ||Remington Typewriter— 
United Lt & Rys com.-.100 40 | SL || COMMOR. .-ccececces 100; 1619 18 
lst preterred__.----.- 1 79 | 80 ---100| 85 | 86 
Western Power common. 100 18 18%} 2d preferred......... a0 
Preteteel . cacsaveasee 100, 6912 7ilz Rogol. Baking Powd com.1 50 |160 
Tan | 10312 
* Per share. 0} Basis. d Purchaser also pays accrued dividend. e New stock, 


Flat price. m Nominal. 


z Ex-dividend. 


y Ex-rights. 
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RAILROAD GROSS EARNINGS. 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. \July 1 to Latest Date. | | Latest Gross Earnings. | July 1 to Latest Date. 
ROADS. : —_ ROADS. 
Week or | Current | Previous | Current | Previous | Week or | Current | Previous | Current Previous 
Month. | Year. Year. | Year. | Year. | Month. | Year. | Year. | Year. Year. 
Ala N O & Tex Pac-| z $ | s 2 SC ae Oe $ . 
N O & Nor East_|October__-| 359,190) 377,372) 1,350,624) 1,255,998 |; Nevada-Cal-Oregon 2d wk Nov} 8,968 7,787 205,993 187,016 
Ala & Vicksburg_|October__-}| 187,097} 150,341) 619,135 537,669 || New Orl Great Nor_|October___} 136,284 144,04 {! 600,545 576,775 
Vicks Shrev & P_|October__-| 193,045) 153,629] 620,682 532,826 || N O Mobile & Chic_|September | 174,160 154,151! 503 ,966 436,956 
Ann Arbor___._-..|2d wk Nov 57,226) 57,805) 1,101,836 939,236 || N Y Chic & St Louis|September |1,291,788 1,142,481) 3,878,285 3,160,355 
Atch Topeka & S Fe October __-}13591999/}11384903 51,304,543 43,506,916 | NYNH & Hartf__|September |7,105,635 6,313,161'21,222,713 18,824,874 
Atlanta Birm & Ail|3d wk Nov 77,521 64,895] 1,386,842) 1,175,006 || N Y Ont & Western|October__-.| 634,209 765,457 3,362,613 3,366,569 
Atlanta & West Pt_|September 131,048 111,686) 351,495) 309,739 || N Y Susq & West__|October - "| 275:235 360,191} 1,161,616 1,351,986 
Atlantic Coast Line September |2,743.400/2,359,794| 7,956,504! 6,554,354 || Norfolk Southern__/October___| 456,369 392,293) 1,688,206 1,421,030 
Charlest & W Car|September 170,007| 148,125] 433,244 334,886 || Norfolk & Western_|October - _~ 5,266,244 4,888,127 20,576,560 18,874,591 
Lou Hend & St L|September 149,335} 135,553) 436,459 373,301 | Northern Pacific__.|October -_!7,683,063/7,165,395)29,03 2,834 25,360,698 
aBaltimore & Ohio. October __ _|10657534)|10004431/41,877,521/37,641,860 || Northwestern Pac_|September | 468,552, 416,063) 1.502.423 1,335,397 
& O Ch Ter RR October__-| 167,996) 164,445) 630,643 569,520 || Pacific Coast Co___|September | 756:737| 669.098| 2.263.792 1,987,798 
Bangor & Aroostook September | 356,660) 271,055' 825,108 738,692 || p Pennsylvania RR_|October -__|20311 486 19098 095 86,585,771 71,680,084 
Bessemer & L Erie_|September |1,240,874/1,164,660; 3,906,291) 3,699,392 || Balt Ches & Atl__|October___} 118,892 92,135} 588,940 502,758 
Birmingham South_|Octover__-} 93,109! 81,455) 368,642 290,055 || Cumberland Vall.|\October,__| 366,882) 304,361) 1,271,964 1,125,391 
Boston & Maine___/October  __|4,857,573'4,429,911/19,670,481/17,164,169 || Long Island __-..|October-__|1,269,953 1,115,755) 6,016,020 5,461,702 
Buff Roch & Pittsb_|3d wk Nov] 260,751) 253,311) 5,459,374) 4,736,498 || Mary’d Del & Va/October- -_} 94,571) 75,028 411,920 383,699 
Buffalo & Susq RR/October___}| 142,807] 140,907) 578,029 519,950 4 N Y Phila & Norf|October___| 463,075) 365,495 1,886,868 1,572,926 
Canadian Nor Syst_\3d wk Nov} 853,000, 768,900 16,986,900) 12,777,000 || Phil Balt & Wash'| October___}2,247,789 1,957,089| 8,966,061 7,707,307 
Canadian Pacific__|3d wk Noy 2,984,000, 2,960,000 59,960, 154/49,423,207 |] W Jersey & Seash|October___| 570,224 525,176) 3.462,860 3,179,879 
Central of Georgia_|October ___|1,411,781|1,183,276| 4,887,955) 4,164,859 || Pennsylvania Co_-_-_|October_-_|6,826,131 6,344,042 27 974,104 24,097 ,466 
Cent of New Jersey September |3,115,927|2.779,802| 9,087,279) 8,204,822 1| Grand Rap & Ind |October___| 516,825) 453,808) 2,152,779 1,912,895 
Cent New England_|September | 466,521} 376,270, 1,468,415) 1,098,622 | Pitts C O & St L_'October___|4,550,899 4,071,180 17.797 ,439 15,098 827 
Central Vermont._|September | 376,498) 359,172, 1,139,668) 1,020,985 || Vandalia -_____- October -__|1,239,117|1,092,066, 4,627,973 4,052,240 
Ches & Ohio Lines_ 3d wk Nov| 948,142} 924,031)19,282,277|18,247,070 |; Total lines— | | | 
Chicago & Alton___|October_ __|1,717,163}1,462,015) 6,471,016) 5,440,983 || East Pitts & Erie |October___|25806 48023856 611 104678 591 92,891,269 
Chic Burl & Quincy|September |10374092|8,905,988 | 28 ,868,795/24,428,638 || West Pitts & Erie|October___ | 13285 224/12115 162 53,180,585 45,739,716 
b Chicago & East Ill/September |1,419,498/1,410,216) 4,198,176) 3,871,421 || All East & West_|October___/39091 704'35971 773, 157859 176 138630985 
c Chic Great West_|3d wk Nov| 389,313] 356,643) 6,823,712] 5,935,844 || Pere Marquette_-_-|2d wk Nov| 481,609! 462,379; 8,790,970 7,636,421 
Chic Ind & Louisv. 3d wk Nov} 167,360} 154,024) 3,417,089] 3,016,093 || Reading Co— | | ae all 
Chic Milw & St P| |October --| 10575240 9,515,771139,.989,101)35,281,667 || Phila & Reading_|October --_|5,600,760/5,239,272)2 1,755,686 18,005,450 
Chic Mil & Pug S|) | || Coal & Iron Co__|October __|4,788,759)}3,598,807|14,.118,040 9,515,258 
dChic & North West|September |9,290,087|8,493,689) 27,127,807) 23 .695.736 Total both cos___!October —_| 10389510!8,829,079/34,873,726 27,520,708 
Chic Peoria & St L..|October__-| 171,169) 160,332 635,744 592,939 || Rich Fred & Potom|September | 272,763; 219.160, . 881,727 683,813 
Chic Rock Isl & Pac September .|7,203,318,6,325,589 20,815,410) 17,901,653 || Rio Grande Junc___|August__--| 96,405, 85.174) 182,535 161,732 
Chic RL & Gulf__|September | 309,364] 248,465) — 911,961 725,745 || Rio Grande South.-|3d wk Nov| | 13,960 12,060, | 247,463 =. 241,333 
d Chic St P M & Om October _ __|2,129,026)1,845,334| 7,649,960] 6,511,876 || Rutland__-.__-._- September | 357,802) 344,204) 1.051.317, 985,160 
Chic Terre H & S KE |\September | 244,622) 192,090 702,971 533,124 || St Jos & Grand Isl_|September | 207,333 141,983 579,618 387 ,635 
Cin Ham & Dayton September | 947,393|1,058,631) 2,925,815' 2,973,468 || St L Brownsv & M_|October__-' | 452,383 237,754 1,872,404 951,703 
Colorado Midland. October - -- 179,177| 146,637) | 674,298 571,471 || St L Iron Mtn & So|September {3,156,085 2,515,292 9,174,814 7,555,860 
e Colorado & South./3d wk Nov} 375,129} 381,170, 6,859,101) 6,250,509 | St Louis & San Fran|September | 4,681,417 3,899,922 13,971,619 11,203,230 
Tenwal ......... September 22,098 7,808 68,785) 29,246 || St Louis Southwest_.|3d wk Nov} 321,000, 269,000 6,045,198 4,79U,955 
Cornwall & Lebanon September 45,180 35,994 146,142 112,295 || Seaboard Air Line__|September Wrereter 1.777.087! 5.700.153 _5.083,689 
Ouba Railroad ___. September | 522.444| 411,923) 1,652,262) 1,248,647 |, Southern Pacific. __|October _--| 15692153) 14133363 60,299,173 53,586,141 
Delaware & Hudson September |2,247:054|2,072.983| 6,888,527! 6,248,435 || Soutaern Railway __/3d wk Nov/1,630,933 1,365,764 30,660,485 26,809,565 
Delaw Lack & West October ___|4,537,218/4,446,482 17,806,484'15,641,064 || Mobile & Ohio___|3d wk Nov| 249,679| 238,334, 4,738,547 4,533,920 
Deny & Rio Grande 3d wk Nov| 563,000) 522,200 11,149,649,10,782,149 || Cin N O & Tex P|3d wk Nov 238,063, 222,801) 4,649,299 3,902,528 
Western Pacific__'September | 833,389} 680,626 2,413,148 2,105,669 | Ala Great South .|3d wk Nov| 114,767; 113,571) 2,301,329 2,024,913 
Denver & Salt Lake 2d wk Nov 40,500; 43,651 841,185} 821,645)! | Georgia So & Fla_|3d wk Nov 55,969 49,394) 1,052,270 917,168 
Detroit Tol & Iront|September | 207/150) 191,701; 605,833 488,933 || Spok Port & Seattle|September | 502,082 466,787) 1,490,906 1,359,527 
Detroit & Mackinac 3d wk Nov 23,152 21,156 517,805 444,244 || Tenn Ala & Georgia|3d wk Nov 2,123 1,619} 49,418 33,044 
Det & Tol Shore L_'September | 142,898) 115,185 390,490, 330,509 || Tennessee Central_|Septempber | 152,031) 148.578) 447.347, | 410,666 
Dul & Iron Range... September | 898'073| 843.459. 2,911,233) 2,623,847 || Texas & Pacific____|3d wk Nov| 491,006 452,065) 8,884,582 7,578,478 
Dul Missabe & Nor September |2,159,607|1.567.640, 6,141,229) 4,566,375 ‘| Toledo Peor & West|October__-| 121,284) 118,419) | 429,413 433,014 
Dul Sou Shore & At}/2d wk Nov 69,516 §1,916] 1,534,354) 1,350,186 ,, Toledo St L & West|3d wk Nov 136,367 144,482) 2,4 4,419 2.172,27¢ 
Duluth Winn & Pac September | 141,731) 104,470) 415,323, 327,548 Trinity & Brazos V_|September |_ 110,607 77.827| 246,947; 189,704 
Elgin Joliet & East_|October __|1,282.414!1,116,962| 4,768,133] 4,023,867 || Union Pacific Syst_|October -| 11981870 10275489/42,991 .287 35,720,882 
El Paso & Sou West|October -_|1,298,655, 837,010} 4,61 1'621| 3,220,299 || Virginian _........ September | 789,923) 626,544) 2,237,312 1,856,803 
Erie _-__.________|October __|6,654,331)6,566 943/26 ,063,233|24,439,501 || Wabash --___-____ October _-_|3,557,409 2,984,779 13,141,972 11,096,315 
Florida East Coast. September | 584,402) 326,658) 1.678,943/ 1,034,899 || Western Maryland_|3d wk Nov, 238,726) 202,501) 5,086,633 4,213,508 
Fonda Johns & Gloy|October _~ 84,070) 76,586) 361,025) 322,736 || Western Ry of Ala_|September | 119,742) 1 14'524| , 318,822) 302,357 
Georgia Railroad__|September | 326,519} 278,947| _ 885.395! _ 703,912 || Wheel & Lake Erie_|October __| 913,509) 862,814) 3.764.176 2,841,912 
Grand Trunk Pac__|1st wk Nov) 126,577| 200,655) 1,809,687) 2,119,571 ||; Yazoo & Miss Vall_!October___/|1,603,145 1,346,001) 5,238,82 4,343,210 
Grand Trunk Syst_|3d wk Nov/1,202,291| 935,884 26,096,035 21,249,923 || — —-———|— pape 
Grand Truak Ry|lst wk Noy/1,004,124| 723,108 19,056,594;15,250,538 | 
Grand Trk West_|1st wk Nov} 180,122) 196,025) 3,361,884! 2,940,315 || | Current | Previous 
Det Gr H & Milw/lIst wk Nov 6 598) 67,528} 1, »873| 1,134,530 || Various Fiscal Years. } Period Year | Year. 
Great North System October --|8,202,406/8,985,580 31,907,946 28,868,368 || — -—_— —| aid pe = 
Gulf & Ship Island_|September 171,725| 153,163 506,816! 439,025 || Buffalo & Susquehanna RR___-\Jan 1 to Oct 31/$1,491,15431 194,474 
Hocking Valley____ September 811,730} 679,715) 2,407,987| 1,872,926 || Delaware & Hudson____------ \Jan 1 to Sept 30) 19,859,139 17,029,732 
Illinois Central____|October ___|6,819,182|6,093,905|25,616,786, 22,258,258 || Erie __-__......-...--------- jJan 1 to Oct 31/62,176.833 54,053,542 
Internat & Grt Nor|September |1,080,448} 871,897) 2,76 516) 2,129,646 || New York Central_j Jan 1 to Oct 31/163628982 136077865 
Kansas City South_|October __|1,096,010| 977,184) 3,956,415) 3,486,676 i\| Boston & Albany______- __.-\Jan 1 to Oct 31/17,899,337 14,386,082 
Lehigh & Hud River|September 189,526| 160,884 599,991} 476,376 || Lake Erie & Western_n__..-|Jan 1 to Oct 31| 6,139,225) 5,046,741 
Lehigh & New Eng_|September | 265,582] 283,590} _ 725,979| 873,601 || Michigan Central Jan 1 to Oct 31/38,199,702)29,657,923 
Lehigh Valley_____ October __ _|4,434,852/4,639,358 17,486,956) 16,096,355 || Cleve Cinc Chic & St Louis..|Jan 1 to Oct 31/33,697.2558)31 034,970 
Los Angeles & S L__;September | 967,877| 830,469) 2,984,920, 2,872,124 || Cincinnati Northern -____-_- jJan 1 to Oct 31) 1,697,294) 1,308,144 
Louisiana & Arkans|September 111,308} 156, 2.748| (423,318 || Pittsburgh & Lake Erie_____|Jan 1 to Oct 31/20,079,879) 14,406,667 
Louisiana Ry & Nav|September 186,545) 204,153 536,557; 556,143 || Toledo & Ohio Central__._.\|Jan 1 to Oct 31) 5,097,174) 3,802,808 
f Louisville & Nash|3d wk Nov}1,401,839/1,164,970|26,015,293'22,541,144 || Kanawha & Michigan --_-___-_-_|Jan 1 to Oct 31) 3,902,595! 2,529.6 10 
Maine Central____- October - _ - 1,204,694)1,021 ,676| 4,661,506; 4,102,596 || Total all lines____________|Jan 1 to Oct 31/2993424 47 (2382508 10 
Maryland & Penn_-_|October__-| 50,621) 47,75 180,472| '172,275 || New York Chicago & St Louis_/Jan 1 to Sept 30/1!,402,223) 8,842,060 
Midiand Valley..__|September | 190,407) 139,744| 550,232, 410,717 || N_Y Susquehanna & Western.-|Jan 1 to Oct 31) 3,359,526) 3,355,016 
Mineral Range 24 wk Nov| 21,237} _20,573| . 427,785] | 403,609 || p Pennsylvania Railroad... _... Jan 1 to Oct] 31192229964 159339 089 
Minneap & St Louis}3d wk Nov} 282,387) 264,761] 4,637,326 4,323,991 | Baltimore Ghenep & Atlantic Jan 1 to Oct 31| 1,049,201 899,515 
Minn St P& SS M_|3d wk Nov, 636,971] 879,503)14,475,904 14,165,213 || Oumberland Valley_......-.- Jan 1 to Oct 31) 3,050,915 2,517,379 
Mississippi Central_|September | 78,689, _71,848 226,021 [On-5en || LORS Isane......-s-<<<-«c< Jan 1 to Oct 31 12,723,360 11,514,702 
Mo Kan & Texas_|3d wk Nov| 772,943) 728,785|15,960,965 12,803,005 || Maryland Delaw & Virginia-|Jan 1 to Oct 31 776,617) 762,373 
Missouri Pacific__|September |6,198,550 5,227,705) 18,093,652 15,102,364 N Y Philadelphia & Norfolk_'|Jan 1 to Oct 31) 4,362,870 3,439,177 
Nashvy Chatt & St L/October -|1:269-904/1.121,133| 1'682.751| 4,043,824 || Phila Baltimore & Washing’n Jan 1 to Oct 31 :21.052,411 17,423,924 
j New York Central|October ___|17851688'16219 4 13/709 16,123, 60,118,876 West Jersey & Seashore__._- Jan 1 to Oct 31) 6,802,556 5,958,101 
Boston & Albany|October -- -}1,935,437|1,625,090) 7,536,435) 6,266,575 || Pennsylvania Company_._.---- Jan 1 to Oct 31 63,588,314 49,313,688 
nLake Erie & W_|October__-| '637,711| 599.542| 2'671.378| 2:280.601 |, Grand Rapids & Indiana_---'Jan 1 to Oct 31| 4,920,386 4,379,425 
Michigan Central|October ___|4,261.189|3,46 4,282|16,288,721!13,099,870 Pittsb Cinc Chic & St Louis_\Jan 1 to Oct 31 42,160,513 33,537,437 
Cleve © C & St L|October __ _|4,312,711/3,652,627| 16,541 ,082!13,992,710 || Vandalia---._........-.... iJan 1 to Oct 31 10,845,344 9,209,237 
Cincinnati North.|October _- . 181,838] 156,369} 712,084| 609.664 | Total lines—Kast Pitts & Erie Jan 1 to Oct 31 245436 123 205163 060 
Pitts & Lake Erie!October ___}2,185,343/1,989,801| 8,692,846! 7,368,723 —West Pitts &Erie Jan 1 to Oct 31 123028104 97,757 ,696 
Tol & Ohio Cent_|October___| 581,334| 486,466! 2,343,543! 1,730,744 i| —All lines E & W-iJan 1 to Oct 31 368464227 302920 755 
Kanawha & Mich|October - -| 266,804| 332,184] 1,179,483) 1,203,822 || Rio Grande Junction__...._.-- ‘Dec 1 to Aug 31)! 706,469 624,507 
Tot all lines above|October _ _ .'32261055'28525 795' 126821 696 106662 590 '' Rutland -....-_.-.......---- Jan 1 to Sept 30 3,010,167 2.618,502 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
“ iI ’ 
| Current Previous | Increase or | Current | Previous | Increase or 
* Weekly Summartes. Year. Year Decrease. % | * Monthly Summaries. Year. | Year. Decrease. % 
| | | 
$ $ | $ || Mileage. Cur. Yr. Prev. ¥r.| $ $ $ 
2d week Sept (30 roads).---| 13,701,400) 12,081,028) +1,620,372/13.41 || January _...247,620 246,838 | 267,043,635 220,203,595 +46,840,040/21.27 
3d week Sept (30 roads)__--| 13,523,400 12,145,079) +1,378,321)11.34 || February ...245,541 244,809) 267,579,814 209,573,963) +58,005,851)2 -68 
4th week Sept (35 roads)_---| 19,509,961| 17,444,023) +2,065,938 11.27 || March ..... o 246,548 |296, 406 238,098,843) +58,731.! 0.47 
Ist week Oct (35 roads) __--| 14,736,262] 13,401,187] +1,335,075| 9.96 || April --..-. 246,615 245,773/288,453,700 237,512,648, +50,941,052/21.45 
29d week Oct (34 roads)__--| 15,149,575) 13,697,795) +1,451,780) 10.60 || BY ccncece 48,006 2 7,189|308,029,096 244,580,685! +63 448,41 25.94 
3d week Oct (33 roads) -.--| 14°681,626| 13,566.014| +1,115,612) 8.22 || Jume.._-__- 226,752 225,803 285,149,746 237 612,967) +47 536.779 20.01 
4th week Oct (33 roads)__--| 20,900,322) 19,576,954 +1,323,368, 6.74 || wl nonaeen 244,249 243,563/308,040,791 263,944,649; +44,096,142 16.70 
1st week Nov (34 roads)_---| 14,980,342) 13,953,871] +1,026,471) 7.35 |; August —___- 245,516 244,765 333 ,460,457|278,787,021 +54,673,436| 19.61 
9d week Nov (33 roads) ----}| 15,284,527| 14,186,339, +1,098,197) 7.04 | September__248,155 247,466)332,888,990/294,333,449 +38,555,541|13.10 
34 week Nov (29 roads) - } 14,430,383' 13,451,824 +978.559' 7.27 || October ___ 83,598 81,851) 82,158,273' 77,309,581! +4,848,692! 6.27 





@ Includes Oleveland Lorain & Wheeling Ry. » Includes Evansville & Terre Haute. c Includes Mason City & Fort Dodge and the Wisconsin 
Minnesota & Pacific. d Includes not only J erating revenue, but also all other receipts. ¢ Does not include earnings of Oolorado Springs S oe 


Oreek District Ry. f Includes Louisville & Atlantic and the Frankfort & Oincinnati. g Includes the Texas Central and the Wichita 
cludes the St. Louis ron Mountain & Southern. 4# Includes the Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR, and Dunkirk 
Allegheny Valley & Pittsburgh RR. n Includes the Northern Ohio RR. p Includes the Northern Oentral. 

n any of our totals 


* We no longer include the Mexican roads 





Dro. 2 1916 
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Latest Gross Earnings, iby, Weeks.—In the table which 
follows we sum up separately the“earnings for the third week 
of November. The table covers,29 roads and shows 7.27% 
increase in the aggregate over the same,week lastfyear. 


























Third week of November | 1916. 1915. | Increase -Decrease. 
$ | $ $ : 3 

Alabama Great Southern_- 114,767 | 113,571 1 496] 7 
Atlanta Birmingham & Atlantic 77,5: 1| 64,895 Cf: ieee 
Buffalo Rochester & Pittsburgh 260,751 253,311 < +40) eis So. i 
Canadian Northern _________- 853,000 768,900 $4,100) mate 
Canadian Pacific ________- “-| 2.984600! 2.960000} 24/000) —_-__- 
Chesapeake & Ohio __- x. 948,142 924.031 24.111) einteae ha 
Chicago Great Western_______ 389 313 356,643 ie is 
Chicago Ind & Louisville__ 167 ,360 154,024 13 ,3: 6 nial segh ates 
Cinci New Orl & Texas Pacific 238 063 222,801 3 ee 
Colorado & Southern __- 375,129 381,170 ys aes 6,041 
Denver & Rio Grande ____- 563.000| 522,200] 40,800) ieee 
Detroit & Mackinac __ 23,152) 21,156 1 996) Sa wcts 
Georgia Southern & Flor ida 55,969} 49 ,394 ep eee 
Grand Trunk of Canada- | | 

Grand Trunk Westera__-__-;| 1,202,291; 935,884) 265,407| ----- 

Det Grand Hav & Milw_- | | | 

Canada Atlantic af | | 
Louisville & Nashville ___ -| 1,401, 830] 1,164,970} 236,860). ..-.--- 
Minneapolis & St Louis__-_ 282,387} 264,761 iy ge . :) ee 

lowa Central. | | 
Minneapolis St Paul& SSM. 636.971! 879.603) -..--- |} 242,532 
Missouri Kansas & Texas______ 772,943) 728,785) ree. ae 
Beiew CG 249,679| 238.3341 11,345) ------ 
Rio Grande Southern 13,960 12,060) fie 
St Louis Southwestern. _. : 321, 000 269,000 2 
Southern Railway -_- 1,630,933] 1,365,764] 265,169] ------ 
Tennessee Alz vbama & Georgia 2) 123) 1,619 J ae 
Texas & Pacific : 191 (005 452,055 es 
Toledo St. Louis & Western____ 136 367 | CF a | 8,115 
Western Maryland ________ 2 238,726) 202,501 3 5,225 Shares 


Total (29 roads _ _ 
Net increase ‘ 


\é .27 








wm nite haieb ae ..-|14,430, 383 | 13,451, 824 1 235,247| 256,688 


: -| 978,559 AREA 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroads and industrial companies re- 


ported this week: 


Roads. 


Atch Top & Santa Fe_b. Oct13,591,999 11, 


July 1 to Oct 31 
Baltimore & Ohio_b 
July 1 to Oct 31 
Canadian Northern_-_ 
July 1 to Oct 31 
Canadian Pacific_a 
July 1 to Oct 31 


Central of Georgia. b__.Oct 1,411,781 1 
ee 4,887,955 4 
set 1 Tivstes 3 
a ae 6,471,016 5 


July 1 to Oct 31 
Chicago & Alton_a_- 
July 1 to Oct 31 


237,086 13 


ae 50,889,154 40, 


Chic Milw & St Paul_b_Oct10,575,240 9, 
.39,980,101 35, 


July 1 to Oct 31- 


Colorado & Southern_ b. Oct 1,625,834 1 


July 1 to Oct 31 


Del Lack & Western_b__Oct 4,537,218 
Ss 
Detroit & Mackinac_a__Oct 


July 1 to Oct 31 


July 1 to Oct 3! 


Elgin Joliet & East_b_-_ 


July 1 to Oct 31 
El Paso & Southwest 
July 1 to Oct 31 
BR A eee 
Jan 1 to Oct 31 
Illinois Central_a 


July 1 to Oct 31___- 


Maine Central_a_-_-_- 
y 1 to Oct 31 


Minneap & St Louis_a__Oct 


uly 1 to Oct 31 
Minn 8tP&SSM-ea 
July 1 to Oct 31 


Chicago Division_a_- 
July 1 to Oct 31_--- 

N Y Susq & Western_a__Oct 

Jan 1 to Oct 31- 


Northern Pacific_b_ 
July 1 to Oct 31 


Nash Chatt & St Louis b Oct 


July 1 to Oct 31 
Southern Railway_a- 
July 1 to Oct 31 
Mobile & Ohio_a_-_ 
July 1 to Oct 31 


eee = - 5,758,415 5, 


-b.Oct 1,2 


..-Uct 6.819.182 "6 
_25,616,786 22,: 
.--Oct 1,204,694 
SRST et 4,661,506 
1,031,050 
osase= Oe 
.--Oct 2,064,472 


17,319 


ito 


- 8,074.035 7 


Oct 





096 3, 


Cin N O & Tex Pac_a_Oct 1,068,898 


July 1 to Oct 31 


Ala Great South_a___Oct 
July 1 to Oct 31_._.-- 1,964,055 1 
Georgia Sou & 1: | een 


July 1 to Oc 
Wabash_b-_-------- 
July 1 to Oct 31 
Western Marylahd_b 
July 1 to Oct 31 
Yazoo & Miss Valley 
July 1 to Oct 31 


Gross 
Earnings. 
$ 


Cambria & Indiana— 
Sept '16 21,560 
f™ "15 23,631 
: 3:mos '16 63,841 
"15 67,780 
Chesapeake & Ohio— 
Oct’ ‘16 4,315,499 
15 3,977,192 
4 mos '16 16,792,015 
'15 15,638,142 


Erie— 

34@\Sep30°1617,213,815 
mos /{ *1516,051,051 

Norfolk & Western— 
Oct '16 5,266,244 
©. -@°15 4,888,127 
4 mos °16 20,576,560 
’15 18,874,591 


Net 
Earnings. 
$ 


1,408 
6,128 
3,874 
14,839 


1,534,997 
1,391,421 
6,207,737 
5,646,004 


5,094,064 
6,580,563 


2,381,078 
2,213,967 
8,995,399 
8,116,264 


934,633 3 
525,132 
249,795 
881 

Oct 3.557.408 2, 
ieee oe 13,141,971 11 
.-Oct 1,174,098 
an ds 4,366,352 3 


_a-Oct 1,603,145 
cess O200,0080 4 





——Gross Earnings—— Net Ea 
Current Previous Current 
Year. Year. Year. 
$ 3 $ 
384,903 76,144,421 
EE 51,304,543 43, 506.916 921,816,038) 
_...-0ct10,657,534 10,004,431 3,060,922 
eee 41'877,521 37 '641,860 12,728,920 
sui abe 716, 800 3,678,509 1,220,300 
..----14,423,800 10,380,800 4,222,300 


443,214 5,674,740 


413,207 20,289,378 


.183,276 _c586,620 
»164,859 1,682,931 
462,015  k471,597 
,440,983 k1,921 1396 


515,771 4,069,055 
281,667 15,160,401 


+485,905 713,900 


171,018 2,306,286 


4,446,482 1,840,278 
484 15,641,064 6,957,018 
110,249 


101,100 28,188 


374,906 124,413 
.116,962 481,355 
023,867 1,782,596 


837,010 619,307 
3,220,299 2,448,339 
566,943 1,638,129 
053.542 15,609,968 
093,006 1,717,503 


258,258 5, yond 


1,021,676 406,4 


,102,596 1,463; 302 


963,329 308,332 
3,602,025 f1,147,338 


587, 762 852,120 
be 715,872 3, 4: 20,813 


016,818 484,740 
3,916,015 1,888,718 

360,191 49,675 
3,355,016 794,570 


,166,396 3,777,858 
ar 698 13,707,034 
121,133 470,362 
(043.824 1,427/245 
137,263 2,433,286 
,566,138 7,575,614 


1'0 42,922 192,872 


800,344 727,014 
899,847 414,131 


.268,807 1,348,169 


491,121 207,760 


»699,122 658,908 
215.825 72.343 


855 768.988 197,834 


984,778 1,348,728 
096,314 4,718,639 
935,916 475,817 
606,005 1,757,764 
1,346,001 678,125 
343,210 1,753,359 
Other Total Charges 
Income, Income. & Tares. 
3 $ 
18,534 19,942 7,322 
12,240 18,368 9,341 
55,525 59,399 22,664 
37,179 52,018 28,183 
50,370 1,585,367 843,090 
—22,769 1,368,652 782,429 
235,753 6,443,491 3,335,687 
19,430 5,665,435 3,136,602 
816,908 5,910,972 4,451,199 
516,174 7,096,737 5,024,134 
293,030 2,584,108 595,467 
91,407 2,305,374 548,713 
633,142 9,628,541 2,287,399 
361,687 8,477,951 2,206,524 


rnings- 
Previous 
Year. 





57,000 
te 000 
979,434 
17): 587 453 
Fc435.257 
c1,276,801 
k408,853 
ki,407 417 
3,883,429 
13,934,984 
618,593 
1,754,390 
2,003,015 
6,282,325 
31,728 
$88,723 
561,071 
048 ,326 
329,820 
210,739 
591,266 
15,572 2017 7 
1,208,629 
4,190,819 
312,973 
1,169,619 
£303,246 
f1,126,905 
1,305,746 
3,110,196 
389,513 
1,435,703 
112,139 
1,065,578 
3,790,408 
11,798,522 
328,845 
1,038,983 
1,879,688 
6,415,331 
252,849 
789,950 
212,659 
808,755 
145,634 
471 224 
56.270 
1543787 
993,549 
3,339,803 
344,499 
1,274,452 
507 ,274 
1,224,838 


— 


Kid p= 


Balance, 
Surplus, 
$ 


12,620 

9,027 
36,735 
23,835 


742,277 
586,223 
3,107,804 
2,528,832 


1,459,773 
2,072,604 


1,988,641 
1,756,661 


7,341,142 | 


6,271,427 








Total Oper. Total Oper. Net Rev. Net Inc. 
Revenue. Expenses. from Oper. afterChgs. 


$ $ : 
Chicago Great West_Oct '16 1,566,079 1,.32,691 533,388 305,494 
"15 «1,312,239 943,082 369,157 145,615 
4 mos ‘16 5,756,132 3,924,999 1,831,133 952,740 
'15 4,926,235 3,603,941 1(322,294 420,571 


Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. Charges. Surplus. 
3 $3 $ $ 


New York Central— 
Oct '16 17,851,688 5,677,204 1,630,711 7,307,915 3,429,541 3,878,374 
"15 16,219,443 5,831,564 1,641,727 7,473,291 3,252,052 4,221,239 
10 mos ’16 168628982 53,702,731 18,616,284 72,319,015 34,767,167 37,551,848 
"15 136077865 38,954,586 14,242,484 53,197,070 33,579,890 19,617,180 
Boston & Albany— 
Oct ‘16 1,935,437 636,045 37,292 673,337 403,305 270,032 
"15 1,625,090 525,110 33,957 559,067 373,118 185,949 
10 mos '16 17,899,337 5,747,744 347,024 6,094,768 4,110,821 1,983,947 
"15 14,386,082 3,946,701 297,359 4,244,060 3,761,312 482,748 
Lake Erie & Western— 
Oct '16 687,711 247,362 9,906 257,268 100,397 156,871 
"15 599,542 176,105 10,217 187 ,322 90,980 95,342 
10 mos ’16 6,139,225 2,011,725 111,582 2,123,307 832,516 1,290,791 
"15 5,046,741 1,059,618 114,379 1,173,997 908,811 265,186 
Michigan Central— 
Oct ’16 4,261,189 1,380,825 80,627 1,461,452 689 335 772,117 
"15 3,464,282 1,102,196 85,784 1,187,980 610,029 577,951 
10 mos '16 38,190,702 11,703,305 910,353 12,613,658 6,859,362 3,754,296 
"15 29,657,923 7,427,620 853,044 8,280,664 6,078,331 2,202,333 
Cleve Cine Chic & St L— 
Oct ’'16 4,312,711 1,461,353 123,009 1,584,362 569,800 1,014,562 
"15 3,652,627 1,138,917 78,983 1,217,900 556,242 661,658 
10 mos ’16 38,697,258 11,456,845 1,204,052 12,660,897 5,926,450 6,734,447 
"15 31,034,970 6,947,130 1,057,625 8,004,755 6,091,572 1,913,183 
Cincinnati Northern— 


Oct '16 181,838 61,532 670 62,202 16,188 46,014 

"15 156,360 48,803 —791 48,012 12,035 35,977 

10mos’16 1,607,294 460,368 18,096 478,464 155,072 323 ,392 

"15 1,308,144 248,440 —6,836 241,604 120,162 121,442 
Pittsburgh & Lake Erie— 

Oct '16 2,185,343 1,050,225 86,426 1,136,651 237,801 898,850 


"15 1,989,801 1,108,000 87,034 1,195,034 240,290 954,744 
10 mos ’16 20,079,879 9.721.050 1,133,839 10,854,889 2,303,272 8,551,617 
"15 14,406,667 6,552,026 961,006 7,513,032 1,683,519 5,829,517 
Toledo & Ohio Central— 
Oct-16 581,334 181,087 72,238 253,325 129,173 124,152 
"15 486,466 155,329 57,909 213,238 122,089 91,149 
10mos’'16 5,097,174 1,081,821 779,704 1,861,525 1,247,523 614,002 
"15 3,802,808 623,897 490,735 1,114,632 1,253,772 def139,140 
Kanawha & Michigan— 
Oct ‘16 266,804 45,149 50,187 95,336 28,732 66,604 
"15 332,184 115,367 31,016 146,383 32,019 114,364 
10mos’16 3,002,596 868,822 442,739 1,311,561 290,542 1,021,019 
"15 «2,529,640 718,584 153,147 871,731 300,197 570,534 
Total all lines— 
Oct '16 32,264,055 10,740,782 2,091,066 12,831,848 5,604,272 He 27,576 
"15 28,525,795 10,201,391 2,025,836 12,227,227 5,288,854 938,373 
10 mos '16 299342447 96,754,411 23,563,673 120318084 56,492,727 63" "825, 357 
"15 238250840 66,478,602 18,162,943 84,641,545 53,778,562 30,862,983 
Per cent return on operating investment for 12 months to Oct. 31 1916 has been: 
N. Y. Central, 7.82%; Boston & Albany, 8.7 ; Mich. Cent., 7.62%; Clev. Cinc. 
Chic. & St. L., 7. 16%: Cine. Northern, 9.96%; "a ete & Ohio Cent., 5.09%; Pitts. 
& Lake Erie, 17.21%: Lake Erie & West., 5.28%; and Kanawha & Mich., 8.11%. 


Gross Net after Other Gross Fized Balance, 
Earnings. Tares. Income. Income. Charges. Surplus. 
$ $ $ 3 $ 3 
Pe nnsylv 





Oct 16 20,311,486 4,950,214 1,978,305 6,928,519 2,620,929 4,307,590 
"15 19, ‘098, 095 5,314,057 1,737,624 7,051,681 2,407,084 4,644,597 
10 mos '16 192'229 964 47,615,509 19,293,019 66,908,528 24,602,924 42,305,604 
"15 159,839,089 36,982,851 18,158,163 55,141,014 22,762,589 32,378,425 
Balto Ches & Atl— 


Oct 16 118,892 18,541 2,530 21,071 21,319 def 248 

"15 92,135  def7,789 3,218 def4 ,571 22,526 def27,097 

10 mos °16 1,049,201 176,932 18,158 195,090 230,269 def35,179 

"15 989,515 81,810 20,777 102,587 232,259 def129,672 
Cumberland Valley— 

Oct °16 366,882 180,921 15,589 196,510 28,687 167,823 

"15 304,361 136,964 10,064 147,028 30,068 116,960 


— 


10 mos '16 3,050,915 424,610 165,282 1,589,892 209,692 1,380,200 
"15 2,517,379 920,758 132,580 1,053,338 192,608 860,730 
Long Island— 
Oct '16 1,269,953 332,400 59,178 391,578 359,998 31,580 
"15 «1,115,755 286,248 58,873 345,121 370,742 def25,621 
10 mos '16 12,723,360 3,735,153 714,970 4,450,123 4,089,605 360,518 
"15 11,514,702 3,109,230 696,773 3,806,003 3,936,825 def130,822 
Maryland Del & Va— 


Oct '16 94,571 1,070 477 1,547 15,575 def14,028 
"15 75,028 958 751 1,709 15,990 defl4,281 
10 mos '16 776,617 67 ,309 3,896 71,205 142,751 def71,546 
"15 762,373 66,388 6,443 72, '831 145,257 def72,426 

N Y Phila & Norfolk— 
Oct '16 463 ,075 141,325 4,458 145,783 32,053 113,730 
"15 365,495 89,298 6,655 95,953 18,113 77,840 


10 mos '16 4,362,870 1,358,298 90,286 1,448,584 372,064 1,076,520 
"15 3,439,177 730,018 78,838 808,856 294,616 514,240 
Phila Balt & Wash— 
Oct °16 2,247,789 480,062 126,671 606 ,733 292 ,646 314,087 
"15 1,957,089 501,126 124,680 625,806 294,828 330,978 
10 mos ’16 21,052,411 5,026,097 1,296,371 6,322,468 3,050,685 3,271,783 
°15 17,423,924 3,262,433 1,230,707 4,493,140 2,969,366 1,523,774 
Phila & Camden Ferry— 


Oct '16 81,634 46 ,063 5,649 51,712 1,034 50,678 
"15 73,791 41,213 5,591 46,804 1,069 45,735 
10 mos ‘16 749,208 391,977 58,011 449,988 12,324 437 ,664 


15 690,120 335,257 51,023 386,280 13,388 372,892 
West Jersey & Seashore— 
Oct °16 570,224 6,126 14,202 20,328 55,206 def34,878 
"15 525,176 9,513 15,237 24,750 67,447 def42,697 
10 mos '16 6,802,556 1,462,322 146,580 1,608,902 641,095 967,807 
"15 5.958, 101 1,158,551 153,299 1,311,850 656,098 655,752 
Pennsylvania Company— 
Oct '16 6,826,131 1,911,702 367,948 2,279,650 1,709,715 569,935 
15 6,344,042 2,093,920 400,848 2,494,768 1,772,550 722,218 
10 mos ‘16 63,588,314 18,415,720 8,956,835 27,372,553 17,208,538 10,164,015 
°15 49,313,688 13,051,996 7,847,630 20,899,626 15,561,789 5,337,837 
Grand Rapids & Ind— 
Oct '16 516,825 108,439 3,777 112,216 82,943 29,273 
"15 453,808 104,384 4,330 108,714 67 ,693 41,021 
10 mos 16 4,920,386 963 ,597 53,404 1,017,001 746,447 270,554 
"15 4,379,425 826,236 48,792 875,028 679,605 195,423 
Pitts Cine Cnic & St L— 
Oct ‘16 4,550,899 1,167,512 57,426 1,224,938 605,429 619,509 
"15 4,071,180 1,215,063 58,579 1,273,642 544,040 729,602 
10 mos '16 42,160,513 10,109,262 553,252 10,662,514 5,858,789 4,803,725 
"15 33,537,437 7,267,170 617,022 7,884,192 5,127,976 2,756,216 
Vandalia— 
Oct '16) 1,239,117 389,901 3,967 393,868 157,987 235,881 
"15 1,092,066 263,480 5,296 268,776 156,763 112,013 
10 mos '16 10,845,344 2,272,041 61,938 2,333,979 1,551,578 782,409 
15 9,209,237 1,723,264 101,079 1,824,343 1,475,715 348,628 


—Total East P. & E.— —Total West P.&E.— ——Total All Lines— 

Gross Net, after Gross Net, after Gross Net, after 

Whole Penn. Earnings. Tares, &c. Earnings. Taxes, &c. Earnings. Tares, &c. 
RR.System $ Ss $ 3 $ $ 

Oct ’16 25,806,480 6,339,898 13,285,224 3,591,485 39,091,704 9,931,383 

15 23,856,611 6,526,518 12,115,162 3,698,825 35,971,773 10,225,343 

10 mos '16 245,436,123 62,937,267 123028,104 31,990,184 368464,227 94,927,451 

°15 205,163,060 47,795,953 97,757,696 23,017,794 302920,755 70.813,747 

The return on property investment for the system East & West was 6.95% for 
the 12 months ending Oct. 31 1916, against 4.90% for the same period in 1915. 
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Gross Net, after Fized Balance, 
Earnings. Tazes. iies ne Surplus. Name of Latest Gross Earnings. Jan. 1 to latest date. 
° 7, : \ a Week or Current ; Previous; Current Previous 
Chic St PM & Om_-Oct 16 2,129,026 804,797 262,885 541,912 Road or Company | 
"1 1/345, "334 650.432 269.437 380'995 Month. Year. Year. Year. Year. 
4 moe 18 Zie48.60 2.540.077 Ge4088 1.202.881 BA uk RR 
} 566, 000,05 66,103 | N Y State Railways_|October___| 692,841 631,802} 6,910,119! 6,066,317 
N Y Ont & Western_Oct '16 634,209 81,290 120,957 def39,667 | N ¥ Westches & Bos_|September 50,689| 41,653 von o40| 349646 
"15 65,457 197,761 122,095 5,666 | Northampton Trac__|September | 17,394] 16,859] 149,642} | 133,149 
4 mos "16 etre 613 1,051,716 490,862 560,853 | Nor Ohio Trac & Lt_|September | 446,667] 340,918) 3,780,743) 2,829,360 
15 3,366,569 1,113,748 491,788 621,960 | North Texas erect ap ee 161,045 ms eh 1 O78 Bad ae ts 
Ocean Electric (L I)_|September 8,12 133,790! 133,1 
Karmings. Taree, ce. Income. Income. Charges. Surplus, | Pacific Gas & Wee. --|September |156:418]1598:689| 13.791 628|13,725761 
; . Pac Lt & Pow Corp--|October-_- F 256,523) 2,703,013) 2,417, 
Boston & Maine— , 2. bd tegen uy & Lt Go ee os 'oan ao 'nts 230.141 rite 4 
Oct '16 4,857,573 1,385,762 77,511 1,463,273 952,956 510,317 -ensacola E ectric Co|September QO} 22,013 21¢ 665 188,2 
15 4'429°911 112481165 67.234. 11315'399 873.118 442281 foe 2 eee =o te | vty 2219. 105/22 .430.289)19.905.258 
4 mos '16 19,670,481 5,898,436 332,872 6,231,308 3,704,069 2,527,239 | Phi vi ne tapos oes! ae 3°731| 4a4'scel 4 {GR ‘ o55 8th 
'15 17,164,169 4,928,819 279,461 5,208,280 3,428,953 1,779,327 s hae oe rT & P Sentetubar 690'475| 609'782! 5'871'027 5574643 
Buffalo Roch & Pittsb— Republic Ry & Lt__|October___| 338,613] 276/355| 3'269'262| 2151127 
Oct '16 1,157,011 247,424 83,879 331,303 175,772 155,531 thode Island Co .|September | 515,820!) 474,919| 4,401,082) 3,754,879 
"15 1,052,238 309,791 74,520 384,311 179,269 205,042 | Richmond Lt & RR_|September | 36.873| 39.172] °310,159| ‘308,872 
4 mos "16 4,665,094 1,202,054 291,284 1,493,338 706,387 786,951 | gt Jos Ry, L, H & P_|September | 109,213| 105,440! 997.556] 933,760 
15 3,976,566 1,089,356 219,692 1,309,048 714,084 594,964 | Santiago Elec Lt & Tr/August ___| 455199| 39182 356,513) 07,718 
Buffalo & Susquehanna— Savannah Electric Co) September 70,466| 64,018 598 ,957 590,902 
Oct '16 142,807 29,387 44,444 73,811 23,917 49,894 | Second Avenue (Rec)|September | 43:956| 83'075| 626.565| 661.145 
15 140,007 32,727 38,566 71,293 25,400 45,893 | Southern Boulevard_|September 6,55. 20,166 148.166) 171,364 
10 mos 16 1,401,154 329,339 420,912 750,251 243,019 507,232 | Southern Gal Edison_|October___| 389,190) 415,793) 4,089,042) 3.985,762 
"15 1,194,474 169,640 322,563 492,203 257,541 234,662 | Staten Isl'd Midland_|September | 32.527| 33,939] (258.329) 268 ‘082 
Tampa Electric Co_-.|September 79,286 78,756 712,405 726,77 
» Gross Profitin Rent, Int., Balance, | Third Avenue__-__- September | 167,852 328'190| 2,839'764| 2,875,708 
a a, eceipts. Operating. Tazes. &e. — Twin City Rap Tran_ 3d wk Nov 197.440} 186,689! 9,030,599| 8,373,050 
Phila & Reading. -Oct ‘16 5.600.769 2.112.860 799.500 1,313,360 | Virwinia Ry & Power. (Octoner---| 502\28!| 473.079] AS28787] 1208-949 
15 55,230,272 2,198,754 | 770 1,428,504 | Wash Balt & Annap_|October _-| 79,203! 71,696! '756.699| '684,161 
4 mos '16 20,755,686 7,951,436 3,198, ‘000 4,753,436 | Westchester Electric. September | 17,416; 52.519} 374:106| 444/312 
15 18,005,450 6,721,296 3,081,000 3,640,296 | Westchester St RR__|September | 18,372| 23.397 181,107 130,477 
Coal & Iron Co_-_-Oct °16 $1557 561,903 9,000 552,903 | a West Penn Trac Co October __| 555,787 457.523) 5,137,359) 4,144,409 
15 3,598,807 315,662 8,000 307,662 | Yonkers Railroad___\September | 20,782} 63,921! (509:490! (544,997 
4 mos '16 14,118,040 779,993 36,000 743,993 | York Railways___-__- October___| 89,351} 81,170) 799.508) 678,563 
"15 9,515,258 86,699 32,000 54,699 | Youngstown & Ohio_ September | 30,239) 25,963) 25 1.084 214,383 
Total both Cos__Oct 16 10,389,510 2,674,763 808,500 1,866,263 | Youngstown & South August -._| 17,534 17. 135 126. 937 112,143 
15 8.829.079 2,514,415 778,250 1,736,165 
4 mos '16 34,873,726 8,731,429 3,234,000 5,497,429 b Represents income from ail sources. c These figures are for consoli- 
"15 27,520,708 6,807,995 3,113,000 3,694,995 | dated company. f Earnings now given in milreis. g Includes constituent 
Reading Company Oct '16 = _-_--- 570,984 456,809 114,175 | Companies. 
a | aameris 570.770 457 ,666 113,103 , . eid 
4mos'16 ____-- 2,288:681 1,827/238 461.443 | _ Electric Railway and Other Public Utility Net Earn- 
‘ we ‘a ‘15 ------ 2,257,931 1,830,666 = 427,265 | ings.—The following table gives the returns of ELECTRIC 
otal all Cos... - COTS =-r-7- 3382-742 1.285.309 1.980.438 | railway and other public utility gross and net earnings with 
Ca ae 11,020. 110 5,061,238 5.958'872 | charges and surplus reported this week: 
ao »@exeun 065,926 4,943,666 4,122,260 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allowing for uncollectible revenues and taxes, operating income 
for Oct. 1916 was $521,454, <— $379,512, and pel period from July 1 


to Oct. 31 was $1,439, 384 


in 1916, against $1 .064,4 


f After allowing for ‘additional income for the ace of October 1916, 
total net earnings were $280,552, against $257,637 last year, and for the 


period from July 1 to Oct. 31 were $1,061,7 


37 this year, against $1,003,396. 


j For October taxes and uncollectible railw ay revenue amounted to 
$627,979, against $513,832 in 1915; after deducting which net for October 


1916 was $5,516,442, against »755,113 last year. 


taxes, &c., 
return on 
1916, against 5.10% in 191 

k For Oct. 


1916 net income after miscellaneous charges was $37: 


From July 1 to Oct. 31 
were $2, 307,358 in 1916, against $1,971,109 in 1915. 
roperty ays was 6.66% for the 12 months ending Oct. 31 


The 


1,435, 


against $330,356 in sete and from July 1 to Oct. 31 was $1,620, 281 in 


1916, against $1,120.100 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 























| Latest Gross Earnings. Jan. 1 to latest date. 
Name of Road 
or Company. | Week or | Current Previous| Current Previous 
| Month. Year. Year. Year. | Year. 
| | $ $ s 
Atlantic Shore Ry_-_-|October __| 25,367) 24,486 366, 438 303,527 
cAur Elgin & Chic Ry September | 183,594] 168,334! 1,5 rth 67 1; 1,431,020 
Bangor Ry & Electric September Ls 833} 71,406 7 584,204 
Baton Rouge Elec Co;September 7/285! 16:446 B3°308| 137 ,026 
Belt LRyCorp(NYC) September 29'408 65,380 B46, 027; 570,812 
Berkshire Street Ry_!September 90,490! 88,744 7.306! €98 ,780 
Brazilian Trac, L & P|October -__ |f7036000 $6793000 foS2s6, ae J64250, 110 
Brock & Plym St Ry_|September | 12,497! 12,040 
Bklyn Rap Tran Syst) September |2474,878 2349 ,654 21,998: 138 20, 934. 257 
Cape Breton Elec Co|September 33,804} 33,639 282 010) 353,782 
Chattanooga Ry & Lt) September | 105,056; 94,588 912.304 785, 034 
Cities Service Co____|October___|1122'910| 411/504] 7,211;1 33) 3,456,981 
Cent Miss V El Prop_ Septembe a 24,761 24,68 217, 279 206 338 
Cleve Painesv & East|September 43,680} 40,982 51, 576, 322,121 
Cleve Southw & Col_|September | 117,313) 109,293 994,000} — 920,132 
gColumbia Gas&Elec.|October —_- 712.715| 611,308 7,219 1362) 6,501,031 
Columbus (Ga) El Co|September 77-658| 61.827 625,163) — 516,485 
Colum (O) Ry, P & L|September | 289,975! 266,435) 2,576, 538| 2,263,701 
g Com’w'th P,Ry & LiOctober___'1458 ,380)1245,866/13,718,661) 11,660,115 
Connecticut Co____- September | 847,872; 754,082 7'186 359) 6.125.219 
Consum Pow (Mich) _-|October_ 418, 910 342,666] 3,791,59 1| 3,095,804 
Cumb Co (Me) P & L September 270,012) 249.418| 2.139.422) 1.972.111 
Dallas Electric Corp_|September | 157,978) 148,154] 1,398,130) 1,313,599 
Dayton Pow & Light|October __| 146,084!) 99,2 1,284,469} 855,387 
Detroit Edison __- _- October__-| 905,105!) 686,320) 7,961,265) 6,113,847 
Jetroit United Lines meneame 1433 ,414)1196,491/11,855,846| 9,707,142 
DDEB& Batt (Rec) |S eptember | 20,989!) 39,579 342 ,224| 359,590 
Duluth-Superior Trac|October___| 121,229; 101,900} 1,144,675) 947,865 
East St Louis & Sub-_|September | 260,888! 206,405) 2,181,019) 1,786,250 
Eastern Texas Elec__|September | 72,388] 68,914 604,851 510,566 
gE! Paso Electric Co_|September 92,265) 78,367 788.501 702,128 
42d St M & St N Ave|September | 77,855) 167,708} 1,345,393) 1,448,899 
Galv-Hous Elec Co__|September | 159,845) 163,019] 1,426,438) 1,430,497 
g Georgia Ry & Pow_|August ___| 570,226 498,869 4,548,368) 4,170,522 
Grand Rapids Ry Co|September | 111,638] 100,771 71,822 68 298 
Great West Pow Syst|/October___| 320,252] 295, 472 3.04 059) 2,424,117 
Harrisburg Railways.|September | 83,038) 74,248) 747 887 686 ,369 
Havana El Ry, L. & P\September | 507,562) 443, 502, 4,407, 453 4,108,935 
Honolulu RY & Land|September | 58,620) 49,807) 483,5 433,124 
Houghton Co Tr Co_|September | 26,730! 23,389) 244, 2s 203 ,894 
b Hudson & Manhat-_|October___| 513,465) 477,723) 4,845,318] 4,537,244 
Illinois Traction __-_.|October~__ | 1073,370 980 0,071 9.873, 150 8,971,423 
Interboro Rap Tran_|September \3007.107 2579, hy 27 458,580) 24,636,855 
Jacksonville Trac Co_|September 50,147| 46:942| '466;870 457 ,359 
Keokuk Electric __._|September 20,418 20'301 178,138 171,174 
Key West Electric_ September 10.495 9,18: 86.84 83.575 
Lake Shore Elec Ry_|September | 152,530| 126,284) 1,207,013) 1.032.334 
Lehigh Valley Transit)October-__ 18,346] 196,651) 2,078,887) 1,717,569 
Lewist Aug & Waterv|September 78,549| 73,130 606,217 558,761 
Long Island Electric_|September 24,568 10 192,340 200 ,966 
Louisville Railway__|October _-| 260,558) 252,669) 2,557,993) 2,444,965 
Milw El Ry & Lt Co_|October __; 599,992) 515,984) 5,673,804) 4,844,901 
Milw Lt, Ht & Tr Co|October _-_| 160,691) 128,531) 1,520,919) 1.233,605 
Monongahela Vall Tr|\September | 123,673] 87,81 1,100,121 708 ,792 
Nashville Ry & Light|September | 206,901) 184,243) 1,760,147) 1,564,643 
Newp N&H RyG& October__.| 87,252} 80,890 868,077 61,53 
N Y City Interboro__|September 24,028) 60,321 491,496 515,523 
N Y & Long Island__|September 41,043} 42,27 318,327 28 ,967 
N Y & North Shore__|September 14,907) 16,305 121,367 125,296 
N Y & Queens Co___|September | 103,809} 123.082] 1,070,800! 1,038,300 
New York Ballwqys- September | 564,902)1175,441 0.5a0° 490)|10,027 ,770 
N Y & Stamford Ry_|!September 31,411) 37,310 285,407 94.626 




















——Gross Earnings 





Current Previous 

Year. a 
Alabama Power_a___-_-_- Oct 137 ,094 97 ,522 
Jan 1 to Oct 31...... 1,209,257 834,101 
Arkansas Val Ry L& P__Oct 108,424 101,426 
mov 1 to Oct 3].....- 1,248,139 1,162,433 


Brazilian Ry. 
Jan 1 to Oct 31 


Lt & Pow_Oct c7,036,000 





Net Earnings 





Current Previous 
Year. Year. 
$ $ 
90,946 60,684 
762,148 509,012 
49,048 43.960 
556,270 492,343 


c6,793,000 3,821,000 c3,907,000 


- -€68.286 ,000 c64,250,110038,194,000¢37 ,262,420 





Illinois Traction_a_____- Oct 1,073,370 980,071 
Jan 1 to Oct 3l...... 9,873,150 8,971,423 
New York Telephone_b_Oct 4,828, 241 4,045,827 
Jan 1 to Oct 31___-_-45,01/,815 39,565,403 
Nor States Power_a_...Sept 485,175 407,179 
Oct 1 to Sept 30... --- 5,822,702 4,903,338 
Philadelphia Company— 

Natural Gas Dept_...Oct 625,683 531,766 
Apr 1 to Oct 31...... 4,342,985 3,613,516 

Oil Department_-_-_--_- Oct 31,248 19,061 
Apr 1 to Oct 31...... 184.347 109,631 
Elect Lt & Pow Dept-Oct 571,527 469,881 
Apr 1 to Oct 31_-.--- 3,737 353 2,991,930 
Street Ry Dept___-.-- Oct 1,181,675 81,191 
Apr 1 to Oct 31_-.--- 8,035,311 7,334,852 
Porto Rico Railways-_--Oct 63,329 62,072 
aan i to Oct 31...... 691,234 622,260 
Wisconsin Edison_a_-_-_-.- Oct @O93.280 <«sec< 
Nov 1 to Oct 31l...... OST4019 3s ss wcnuo 
Gross Net, after 

—- a 

Atl G & W ISS Lines— 

Subsidiary cos...Sept '16 2,672,337 765,589 
15 1,713,132 442,871 
9 mos 16 24,329,248 7,790,306 
"15 14,732,133 3 ,637 ,049 
Duluth-Super Trac_Oct 36 121,229 36 ,668 
15 101,900 28,171 
10 mos ‘16 1,144,675 351,090 
15 947,865 193,547 

Great Western Pow_Oct '16 320,252 207,878 
"15 295,472 187,540 
10 mos °16 3,052,059 1,957,070 
"15 2,424,117 1,683,616 
Hudson & Manhat__Oct '16 513,465 282,626 
(all sources) 15 477 ,723 285,118 
10 mos ‘16 4,845,318 2,694,834 
‘15 44,537,244 2,612,330 
NewEngCoPowSyst-_Oct ‘16 179,343 109,645 
15 136,832 91,606 
10 mos '16 1,661,273 1,044,759 
"15 1,197,713 758,610 
Newp N & Hampt__Oct '16 87,252 33,045 
"15 80,890 31,808 
10 mos °16 868.077 344,139 
"15 761,538 305,645 
Pacific Lt & P Corp_Oct '16 270,382 171,775 
15 256,523 167 ,427 
10 mos ‘16 2,703,013 1,786,753 
"15 2,417,658 1,612,246 
Third Ave Syst____Oct °16 390,022 def298,263 
"15 968,648 285,315 
4 mos °16 2,398,661 def47,425 
‘15 3,832,582 1,227,526 

Gross Net 

Rernmat. Beresngs 
Lehigh Valley Tran_Oct '16 218,346 92,937 
"15 196.651 91,83 
10 mos ‘16 2,078.887 886,738 
"15 1,717,569 3,167 
New York Dock_-.-Oct '16 301.801 150,250 
15 263, Sis 115,247 
10 mos ‘16 2, 211 1,394,370 
15 2'319°162 141,911 
Twin City Rap Tran Oct '16 846,916 334,019 

"15 807,583 318,85 
10 mos 16 8,441,904 3,236,231 
"15 7,822,440 ,802,317 
pS eae Oct '16 89,351 47,146 
: 81,170 44,328 
11 mos '16 882,125 62,449 
. 748 683 361,585 


436 ,963 425,689 
3,713,741 3,503,387 
1,874,868 1,389,323 

1,,014,038 13,379,810 

255,767 223,107 
3,233,956 2,714,075 

261,398 251,645 
2,202,414 1,780,874 

19,549 8,890 

124.326 64,737 

228.313 228,255 
1,618,443" 1,423,479 

408,804 436,483 
2,709,511 2,674,357 

28 ,922 33,557 

340.086 306 ,963 

ee 
S2tGs 836 awaene 

Fized Balance, 
Charges. Surplus. 

$ 3 

166,316 599,273 

181,273 261,598 
1,479,110 6,311,196 
1,467,670 2,169,379 

14,248 224,323 
14,172 215.481 

142.292 2222,457 

144 426 262,240 

140,704 296,818 

115,981 x90,048 
1,383 ,267 2896 693 
1,066,060 2790,060 

215,692 66,934 

212,502 72,616 
2,150,470 544,364 
2,116,724 495,606 

50.706 58,939 
46,497 45,109 
500,391 544,368 
420,328 338,282 
19,747 213.856 
19,874 212,161 

194,247 2152.870 

196,305 2112,151 

100,760 276,089 

106,645 269,621 
1,019,986 27846,922 
1,074,722 2639,683 

222 ,7632rdef505,508 

219,607 x78, 

885 ,667zdefX87« ‘980 

857.414 1407,174 

Fized Chgs. Balance, 

& Tares. Surplus. 
61 361 243,029 
1,026 242,010 
597791 2403 ,022 
618,196  2279,073 
80,677 69,573 
81,44 3,801 

794,014 600,356 

782,987 331,924 

141,882 192,137 

44.17 174,679 
1,434,877 1.2 354 
1,416,420 1,385,897 

25,680 a1 an 

24.682 9,646 

284,177 178,272 


256.7 98 104,787 








DEC. 2 1916.] 


=e == 


THE CHRON ICLE 





2073 








New York Street Railways. 














Gross Earnings Net Earnings- 
Current Previous Current Previous 
Companies. Year. Year. Year. Year. 

s y $ $ lL 
Hudson & Manhat a__-Sept 324 ,612 287,797 | c162,129 153,75 
Jan 1 to Sept 30_----- 2,965,536 2,710,463 1,570,428 1,433,598 
Interboro R T (Sub) a_-Sept 1,518,444 1,327,918 894,618 786,055 
Jan 1 to Sept 30_-_--- 14,596,738 13,118,176 8,880,430 7,968,182 
Interboro R T bear a-Sept 1,488,663 1,251,260 662,511 559,416 
Jan 1 to Sept 30_._--- 12,851,839 11,518,675 5,754,801 5,239,294 
Total Interboro R T aSept 3,007,107 2,579,178 1,557,130 1,345,473 
Jan 1 to Sept 30_....- 27'458.580 24.636.855 14,635,232 13,207,481 
Brooklyn Rap Tran a__Sept 2,474,878 2,349,654 838,329 911,288 
Jan 1 to Sept 30.-..-..-. 8,158 20,534, aa 7,568,936 7,144,895 
New York Railways a__Sept 564,502 1,175.4 85,864 384,472 
Jan 1 to Sept 30_----- 9,598,490 10,027, 740 2,799,049 2,955,817 
Belt 4 uke marae a Sept 29.405 65,380 def11,922 20,777 
Jan 1 ‘to Sept 30... 546,027 570,812 101,504 117,207 
Second Avenue a_____- Sept 43 ,956 83,075  def2,259 31,442 
Jan 1 to Sept 30__._.-. 626,565 661,145 118,538 181,777 
Third Avenue a______-_ ept 167.852 328,190 15,417 114,656 
Jan 1 to Sept 30_____- 2.839.764 2,875,708 1,069,794 1,034,211 
DDE B'way & Batt a_Sept 20,989 39,579 def2,905 9,919 
Jan 1 to Sept 30__.__- 342 ,224 359,590 31,940 48,512 
42d St M & St N Ave a Sept 77,855 167,708 def9,043 81,815 
Jan 1 to Sept 30_._._- 1,345,39. 1,448,898 524,146 604,399 
N Y City Interboro a__-_Sept 24,028 60,321 def4,315 22 647 
Jan 1 to Sept 30_____- 491,496 515,523 148,836 163 ,902 
Southern Boulevard a__Sept 6,553 20,166 def1,188 7,242 
Jan 1 to Sept 30....-. 148;166 171,364 31,815 56,399 
UVR Baccceeuen denne Sept 106,109 245,296 def28,699 8,716 
Jan 1 to Sept 30_____- 2,018,249 2,099,655 486,810 543 ,626 
Westchester Elect a____Sept 17,416 52,519 def6,243 16,929 
Jan A to Sept 30...... 374,106 444,312 74,248 90,835 
Toes Bae Sept 20,782 63,921 def12,465 15,219 
Jan y to Sept 30...... 509,490 544,997 118,380 7,88 
Long Island Elect a____Sept 24,568 26,107 5,454 6,820 
Jan 1 to Sept 30... .. 192,340 200 ,966 12,171 30,427 
N Y & Long Is! Trac a__Sept 41,043 42,276 5,936 12,156 
Jan 1 to Sept 30...... 318,327 328 ,967 36,390 73,251 
N Y & Queens Co a____Sept 103,809 123 ,082 def4 ,044 8,083 
Jan 1 to Sept 30___-.-- 1,070,800 1,038,300 def 201 def13,366 
Ocean Electric (L I) a__Sept 19,207 18,121 7,778 9,355 
Jan 1 to Sept 30__.-_- 133,790 133,114 49,885 66,128 

N Y & North Shore a___Sept 14,947 16,305 5,321 5,992 
Jan 1 to Sept 30... .-- 121,367 125,296 37,375 35,504 
Richmond Lt & RR a__Sept 36,873 39,172 13,364 16,398 
Jan 1 to Sept 30_....- 310,159 308 872 80,800 81,993 
Staten Is] Midland a___Sept 32,527 33,939 8,452 8,559 
Jan 1 to Sept 30_-_--- 258,329 268 ,082 22,357 34,437 





a Net earnings here given are after deducting tax 
c So ae inc. amounted to $81,523 in Sept. 1916, ean. $82,774 in 1915. 
c reis 

RR 


ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is published. The latest index will be found in the issue 
of Nov. 25. The next will appear in that of Dec. 30. 


The Minneapolis & St. Louis Railroad. 
(Report for Fiscal Year ending June 30 1916.) 


The balance sheet and citations from the text of the 
annual report will be published another week 


OPERATIONS, REVENUES, EXPENSES, &C. 











1915-16. 1914-15. 1913-14. 1912-13 

Average miles operated _ 1,646 1,646 1,646 a4 
No. passengers carried. 2,544,256 2,574,797 2,479.602 2,418,388 
Pass. carried one mile__ 03.077 435 93,386,570 92,125,649 87,713,14 
Rate per pe pew per mile_ y 105 oe. 2.058 cts. 2.084cts. 2.127 
Revenue eight tons__- 194,3. 5,901,775 5,582,567 5,631,954 
Rev. frt. carr. 1 m., tons. 10336837780 957,544,100 850,221, a7 905,720,718 
Rate per ton per mile___ 0:795 cts.  0.840'c 0.804 cts. 
Earns. per pass. tr. mile. $1.00 $1.03 $1.00 
Earns. per frt. train mile $2.77 $2.4 $2.45 $2.45 
Gross earnings per mile_ $6,512 $6,142 $5,843 5,896 
Tons per train mile__-- 404.54 357.08 337.67 45.31 

Earnings— $ $ $ 
Passenger - ...--- ~---- 1,951,088 1,921,654 1,920,273 ,865,958 
al ae eae eee 8,166.056 7,615,044 7,142,498 7,283,061 
Mail, express, &c__._-- 604,369 575,277 557.904 557,985 

F Nee oper. revenue.. 10,721,512 10,111,975 9,620,675 9,707,004 

‘rpenses— 

Maint. of way, &c___-- 1,116,265 1,167,393 1,309,623 1,249,821 
Maint. of equipment... 1,525,268 1,383,529 1,428,358 1,208 865 
Transportation expenses 3,896.217 3,886,942 3,722,588 3,784,633 
Traffic expenses___-_-- 212,151 214,057 14,126 15,797 
General, &c....-...-..- 272,196 251,67 218,431 248 635 

OS SE AA 469 ,903 465,178 440.521 382,242 

Total exp. & taxes_._. 7,492.001 z 368,772 7,333,647 7,089,993 
Net operating revenue__ 3,229,511 2:743.203 2°287;028 2,617,011 
Interest on bonds__--_-- 30.022 53,222 53,132 64,172 
Divs. on stocks owned -- 24,144 4,144 14,144 42,150 
Net rent, lease of rd. ,&c. 43,836 ,068 38.116 é 

| Nm pes income._.. 3,327,513 2,837,637 2,392,420 2,772,709 

educt— 

Interest on funded debt. 2,149, 928 2,139,649 2, 104 828 2,052,038 
Int., disc’t & exchange _ 61,827 .009 8,459 95.557 
Miscellaneous charges - - 109032 38,190 30° 930 10,187 
Hire of equip., balance. 354.481 392,684 321,595 163 ,033 





Total fixed, &c.,chgs. 2,675,268 2,651,033 320,815 


2.5 
Balance, sur. or def____sur.652.245 sur.186.604 def. tas" ‘302 Sy 894 
—V. 103, p. 1299. 


Virginia & Southwestern Railway. 
(18th Annual Report—Year ended June 30 1916.) 
Pres. Fairfax Harrison, Sept. 19, wrote in substance: 


Results.—Gross 0 coting revenues increased $160,405, or 8.91%, and 
ating expenses $123,258, or 9.20%. The tonnage of bituminous coal 
which constitutes more than 80 % of the company's freight traffic, increased 

T7: 77%, 2,334,141 tons being moved during the past year. 

Capital ‘Accounts.— Investment in road increased "$30,764 while invest- 
ment in equipment decreased $407,751, due to the retirement of old bad- 

order cars found unprofitable to repair. 

Lease to Southern Ry.—The railroad and other property and franchises of 
Virginia & Southwestern my were, on July 1 1916 leased to Southern Ry. 
for a term of one year and t ereafter for successive iods of one year each 
wee and until terminated upon notice given by either party. The lessee 

ceeapens which owns all of the outstanding capital stock of Virginia & | 
western Ry., during the life of the lease will perform the public duties 


0 





of the lessor company, maintaining and o 
pay, as rental, the taxes on the property an 
on the outstanding funded debt an 

& Southwestern Ry. (V 103, p. 321.) 


Classification of Tonnage pate ag BE ending June 30 (No. of Tons). 


ting the pro y, and will 
the interest, as it becomes due, 
equipment trust obligations of Virginia 


eer Agri- Ani- Coal and Stone, Forest Méiscel- Total 
culture. mals. Coke. &C. Products. laneous. of All. 
1915-16... 14, 892 8,543 2,488,532 53,251 229,804 85,216 2,880,238 


1914-15_-14,672 9,009 2,098,066 63,613 183,838 66,813 2,436,011 
GENERAL STATISTICS. 


t9te-te. 1914-15. 1913-14. 1912-13. 
Average miles operated_ 31 24 240 240 
Passengers carried_____ 289,402 274,254 313,853 313,996 
Passengers carried 1 mile 6,328,901 5, Y if 666 6,646,323 6,203, pa 
Av.rects. per pass. p.m_ 70 eta. 4 cta. 9755 73 cts. 81 


Tons carried (revenue) - 2,263 G58 


2,8 436,011 972 
Tons carr. 1 mile (rev.)_226, 761 ‘053 197" '813, 792 200° Pee "186 186,781,321 
Av.rects. per ton per m. 76c 0.80 0.85 cts. 














80 cts. 85 
Gross earnings per mile_ O 38.4 69 $7,493 $8, 078 $7 ,523 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
pareting Revenues— 1915-16. 1914-15. 1913-14 
DPIGR LG 6 cte en a ak ek aneewaae $1,727,509 $1,590,659 $1,702,575 
I oi ee ne ee i 7,164 181,152 
Eee ee a j Je ’ 
ee: ee eee 10,812 6,542 8,580 
_ operating revenue_____.___- $1,959,705 $1,799,301 $1,939,104 
rpenses— 
Maintenance of way and structures... $308,180 $316,328 $270,659 
Maintenance of equipment_________- 535,793 422,070 475, as 
 PEOREMOR. ee ge ,082 27.496 2 
Transportation expenses_______.___- 539,946 527,321 554, 813 
Jeteral GR ION. .. . . o ecee 51,963 45,491 43313 
Total operating expenses_________- $1,461.964 $1,338,706 $1,370,867 
Net operating revenue_____________- $497,741 $460,595 $568 ,237 
ewes S0crd0d, OC... .......0.-scacc 496 ; 410 
Operating noes... 6. .cncencca $412.242 $379,769 $490 827 
Hire of equipment—balance-_--_-_-_._- 232.562 172,538 189,045 
Rentals, interest, &c..............- 10.021 7,085 13,075 
Total gross income____-____.----- $654,825 $559,392 $692,947 
Rentals, interest, discount, &c_____- 26,072 $48,841 $48 .079 
Interest on bonds & equipment notes. 399,665 403 ,920 375,469 
Common dividends (10%)___--.---- 2 


00,900 200 o- 200,000 


Additions and betterments 











co, SE TE ROR $625,736 $652,831 $624,112 
Balance, surplus or deficit___....__- sur.$29,089 def.$93,439 sur.$68,835 
GENERAL BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ Liabilittes— $ $ 
Road & equipm’t_10,819,149 11,196,136} Common stock... 2,000,000 2,000,000 
Misc. investments 40,797 40,773 | Mortgage bonds... 7,000,000 7,000,000 
=a 248,487 57,874 | Equip. trust oblig. 944,000 1,084,000 
Special deposits__ 61,835 53,375 | Traffic, &c., bals_ 13,445 148 
Traffic, &c., bal- ° Accounts & wages 131,083 106,396 
eee 192,1/6 192,909 | Matured int., &c_ 60,925 53,375 
Agents and con- Miscellaneous - - -- 3,034 4,221 
euctors......... 2,435 1,033 | Accrued interest __ 71,396 72,644 
Material and sup- Accrued taxes_-__- 45,000 42,163 
“Seria 198,077 148 ,967 | Operating reserves 75,953 57,977 
Miscellaneous. __- 65,692 50,093 | Accrued deprec’n. 817,899 893,078 

Reconstruc’n Rog- Other unadjusted, 

ersville Branch. 324,695 334,695 &c., accounts__ 32,317 13,550 
Other unadjusted Add’ns to property 94,560 91,678 
accounts _____- 16,266 21,570 | Profit and loss... 680,000 658,195 
Sr 11,969,611 12,097,425 





ee 11,969,611 12,097,425 
“ane "103, p. 1509, 321 


Mississippi Central Railroad. 
(12th Annual Report—Year ended June 30 1916.) 


Pres. F. L. Peck, Scranton, Pa., says in substance: 

The earnings in 1915-16 increased 341, 269 and the net operating income 
$29,235. Cross ties to the number of 79,227 were used for renewals. 

The annual payment of $49,200 was made to the te fund July 1 1915, 
and used, together with accrued interest on securities already in the fund, 
for the purchase of $64,000 Mississippi Central bonds. 


STATISTICS FOR YEARS ENDING JUNE 30 (OPERATES 164 MILES), 





Statistics— 19s. 1914-15. 1913-14. 1912-13. 
Passengers carried -_----- 1,026 219,171 285,499 318,321 
Passengers carried 1 mile. 4, $39° 150 =5,120,990 6,255,866 6,776,853 
Receipts per pass. per m_ 2.71 cts .70 cts. 2.83 cts 2.77 cts. 
i ke” 520, 601 490,250 605,07 599,910 
Tons carried one mile_-_-_20, 338" 653 16,679,985 23,996,716 24,358,058 
Gross earnings per mile__ $4,955 $4,704 $5,7 $5,906 

INCOME ACCOUNT. 

Rev 1915-16. 1914-15. 1913-14 1912-13. 
EER cee 9 $577,815 $535,198 $654,704 $656,355 
CEE ye a 134,815 139,745 79,06 190,156 
Mail, express, &c.__---~- 100,066 96,484 111,969 122,025 

| are oper. revenue... $812,696 $771,427 $945,742 $968,536 

'zpenses— 
Maint. of way & structure $130,131 $122,721 $154,496 $137,973 
Maint. of equipment__.. 154,273 165,106 187,840 176,253 


Traffic expenses--_------ 


9,405 9,542 10,089 11,065 
Transportation expenses. 177,875 162,081 206 ,834 232.486 











General expenses___---- 41,853 42,574 49,987 52,620 
Total oper. expenses_._ $513,536 $502 024 $609 246 $610,397 
Net operating revenue_. $299,160 $269,403 $336 496 $358,139 
RMR oe mma eas 29, .788 5: 34, 
Operating income----- $269,851 $240,615 $306 962 $323,739 
Other income.......... 84,207 78,564 81,355 86,030 
Gross corporate income $354,058 $319,179 $388,317 $409,769 
Bond, &c., interest___-- $208 O08 $2 0S 008 $205,000 $205, 
Sinking fund__..------- 9,200 200 49,200 a 
© Dividends pald...--- (2% 78.715 (2% )I8.800 (2% )Iw7s8 OO 





Total deductions__-_- $332,915 $332,860 $332 $254,200 
Balance, sur. or def__--sur.$21,143 def.$13,681 sur.$55, oop eur.sine, 569 


* Deducted by company from profit & loss but shown here for simplicity. 
BALANCE SHEET JUNE 30. 











1916. 1915. 1916. 1915. 
Assets— $ SS Liabilittes— § $ 
Road & equipment- 8,264,344 8,270,268 | Capital stock -...-- 3,940,000 3,940,000 
Sinking fund_-_.-..--. 36,560 171,045) First mtge. bonds__4,100,000 4,100,000 
Mise.phys.property — .479 9,479 | Traffic, &c., balance 655 4,027 
Cash with Treas.,&c. 70,315 39,713 | Accounts and wages. 32,140 22,083 
Cash for coupon due Accrued interest_... 102,500 102,500 
ele ft 2016. ..<<< 102,500 102,500) Accrued taxes__..-- 12,681 13,661 
Cash for sinking fund Miscellaneous - --_-- 4,936 4,777 
due July 11915... 49,200 49,200 | Accrued depreciation 290,506 263,351 
Sec. issued(unpledg.) 115,000 69,500 | Unadjusted, &c., ac- 
Loans & bills recelv. 180,000  ....---- Se 2. coseance 20,085 11,456 
Demand loans-.----- 300,000 500.000) Sinking fund reserve 291,522 224,407 
Material & supplies. 53,159 47,560 op to prop- 
Miscellaneous - ----- 61,088 en Gee ens ae papers eo 
Unadjus., &c., accts. 34,855 15,817 Profle and loss..... x675,995 656,885 
__ Total ckienkualeeaikcaaal 9,476,500 9,343,147; Total ........... 9,476,500 9,343,147 


x After crediting in 1916 adjustments (net), $2,033.—V. 103, p. 1301. 
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Detroit & Mackinac Railway. 
(Report for Fiscal Year ending June 30 1916.) 
J.D. Hawks, V.-P. & Gen. Mgr., Oct. 13, wrote in subst.: 


Results.—The improvement which began in November continued for the 
balance of the year so that oe for the year were $1,175,726, against 
$1,077,317 for 1915, and $1,210,333 for 1914. Economies in operating 
expenses which were legitimately possible by reason of the betterments 
made from year to year allowed us to show net earnings less taxes of $280,- 
636 or 23.87%, being the largest in 8 years except in 1913, when we showed 
$292,112. Taxes increased $15,000. It is easy to imagine what would 
happen if other industries in Michigan were called upon to give up over 8% 
of gross earnings for taxes. 


Changes in Freight Tonnage Since 1897. 


1897. 1906. 1916. 
Products of agriculture---.....-.--.----- 1.35% 2.82% 5.10% 
OR SIONS ag oo cate dancdacdsows 1.55% 29.40% 37.27% 
Products of forest... ..--..---.---------- 86.58% 53.41% 26.44% 
Manufacturers, merchandise, &c__-_---.- 9.27% 12.88% 29.38% 


A glance at this table shows that a logging railroad has been turned into a 
road for general business and is able to make a good showing after the logs 
are gone. In fact, the road loses money in hauling logs at present log 
tariffs, and can be well satisfied to see the log business become a thing of 
the past. Thousands of acres of good farming land from which the timber 
has been cut are now waiting for farmers. 

The Au Sable & Northwestern division was changed to standard guage 
and heavier rail laid on part of the division. The improvement in business 
on that division is already quite noticeable. 

[Judgments of about $91,000 were awarded against the company on Nov. 
14 on account of alleged excessive charges for carrying logs beginning in 
1904. The company took the case to the U. S. Supreme Court and lost. 
The plaintiffs were Fletcher Paper Co., Island Mill Co., Richardson 
Lumber Co. and Michigan Veneer Co.] 


OPERATIONS, EARNINGS, &c., FOR YEARS ENDING JUNE 30. 


























1915-16. 1914-15. 1913-14. 1912-13. 
Miles operated____._-- 387 397 404 416 
Operations— 
Passengers carried (No.) 356,226 358,794 397,157 416,193 
Passengers carried 1 mile Not stated Not stated 14,088,068 14,250,760 
Rate per pass. per mile. 2.348 cts. 2.477 cts 2.390 cts. 2.384 cts. 
Freight (tons) carried.. _1,009,494 900,870 1,087,778 1,072,183 
Freight (tons) car. 1 mile 77,477,655 69,385,007 92,659,413 96,239,146 
Rate per ton per mile__._ 1.015 cts 02 cts 0.856 cts. 0.851 cts. 
Gross earnings per mile_ $3,071 $2,742 $3 ,024 $3,019 
Earnings— 3 $_ 3 
EG os ara we aes oe 786,082 695,580 795,307 818,460 
CS eee 310,506 303 ,072 336,572 339,835 
Mail, express, &c._.--- 79,139 78,665 78,455 84,032 
Total revenue.._._.- 1,175,727 1,077,317 1,210,334 1,242,327 
Expenses— ‘. 
Maintenance of way, &c 132,937 135,505 147,398 166,415 
Maint. of equipment _--_ 207 ,414 200,024 195,752 174,768 
Traffic expenses---_-_-_-- 25,043 24,668 28,545 26, 
‘Transporta’n expenses - - 398,010 398,889 448,330 443 ,602 
oo” = ea 34, 34,649 32,855 34,942 
Total expenses_-_-.-- 797 ,584 793,735 852,880 846,696 
Net earnings. _.___..-- 378,143 283,582 357 ,454 395,631 
Hire of equipment, &c-_- 71,384 63,319 67 ,323 49,704 
poral income... ....=.« 449,527 346,901 424,777 445,335 
educt 
Interest on funded debt_ 92,000 92,000 92,000 92,000 
ORL NEGRI 97 ,506 82,491 05,904 103,518 
Miscellaneous ---_._---- 7,70 6,496 24,761 7,592 
Div. on pref. stk. (6%)- 47,500 47,500 47,500 47,500 
Div. on com. stock. ___(5%)100,060 (24%)50,000 (5)100,000 (5)100,000 
Total deductions_ ---_ 344,707 278,487 370,165 350,610 
Balance, surplus------- 104,820 68,414 54,612 94,725 
The balance, surplus, as above, $104,820, was distributed as follows: 
For additions and betterments, $45,310; applied in purchase A. S. & N. W 


Ry., $37,373; Emerson Gravel Pit, $1,206 and contingent fund $20,000 


also leaving a balance of $931. 
CONDENSED BALANCE SHEET JUNE 30. 














1916. 1915. | 1916. 1915. 

Assets— $ $ Ltabilities— z 3 
Road & equipment--5,639,503 5,645,553 | Common stock- - -- - 2,000,000 2,000,000 
YS € Ske 2 ee 37,373 | Preferred stock- -- -- 950,000 950,000 
D.&M. Istlienbds. 450,000 450,000 First lien bonds- --~-~- 1,500,000 1,500,000 

do mtge. bonds. 500,000 500,000) Mortgage bonds-_---1,750,000 1,750,000 
Materials & supplies. 61,148 55,799 | Depteciation reserve 279,088 275,519 
Cash on hand-_----- 4,547 3,986 | Bank of the Manhat- 
Cos. & individuals. - 17,611 16,508 tan Co. lean..--- 90,000 130,000 
Due from agents_._-. 26,349 17,452 | Aud. vouchers, &c.. 61,241 77,178 
Traffic balances__-. 13,711 12,649 | Taxes & miscell_---- 82,459 57,402 
Miscellaneous - - - - - - 851 779 | Profit & loss......-. oe * ness 

OO” 6,713,720 6,740,099 eae 6,713,720 6,740,099 
—V. 103, p. 1687. 


Alabama & Vicksburg Railway. 
(27th Annual Report—Year ending June 30 1916.) 


President Larz A. Jones, Aug. 18, says in substance 

Results.—The revenues have partially recovered from the effects in 
cident to the European war and show an increase of $191,759, but they 
are still below the earnings of the two previous years. Operating expenses 
show a decrease of $40,944, while there is an increase in taxes of $17,130. 
Freight revenues have increased $172,685. 

Although the revenues for the year are less than they were five years 
ago, taxes have increased from $56,000 in 1910-11 to $112,000 in 1915-16, 
or 100% and now constitute 6 2-8% of your gross earnings. 

New Construction.——An agreement has been reached for a separation of 
grade at 26th Ave., Meridian, Miss., by the construction of a subway for 
street traffic under our tracks and those of the Mobile & Ohio R. R., at 
a total cost of about $139,000, of which our company will bear some $55,000. 
As this structure, however, is located in the Meridian terminals, used 
jointly by the Alabama Great Southern R. R. and New Orleans & North- 
eastern R. R., the larger portion of the interest charges upon this ex- 
penditure will be repaid as rental by those companies and the elimination 
of grade crossings will greatly improve the yard facilities. 

Sinking Fund. 
added to the sinking fund for redemption of Vicksburg & Meridian 1st m. 
bonds. Of this fund, $170 000 is invested in car trust warrants and there- 
mainder isin cash. ‘he amount in the fund at June 30 1916, is $317,128. 

Lands.—The lands unsold at June 30 1916, aggregate 3,036 acres. 

Physical Condition.—There are 19,043 feet of bridge structure in the main 
track of which 2,369 lineal feet are steel bridges, 920 feet are concrete tres- 
tle and 15,754 lineal feet are wooden trestle. There are also 3,429 lineal 
feet of trestle on side tracks. 'There was constructed 739 feet of permanent 
trestle and 942 feet of temporary trestle at the Vicksburg incline. Of the 
142.78 miles of main track 1.25 miles are laid with 90-lb. steel rails, 136.- 
56 miles with 75-Ib. steel rails and 4.97 miles with 60-lb. steel rails. During 
the year there 
placement of 60-lb. rails. 
freight equipment has been increased from 1,092 cars to 1,192 cars, while 














1915-16. 1914-15. 1913-14. 














Earnings .— 
RIE OO EE re $412,276 $397,723 $498,640 
|)! a rr 1,125,637 952,941 1,199,217 
PGhe ONES, OG oo no ce dca deceased 146,912 142,403 171,793 

Total operating revenues-_-_...-..--- $1,684,825 $1,493,067 $1,869,650 
Maintenance of way & structure____- $205,433 $225,405 $282,613 
Maintenance of equipment___------ 357,941 376,690 419,785 
ETA ORDORROD cam oa s owe wa tne 44,745 44,690 47,558 
Transportation expenses -.-..------- 574,697 570,953 665,612 
Nt CRUGUEON, 2. cases ec ces eee 66,032 66,806 70,271 
Miscellaneous operations -.....------ 25,159 30,465 38,315 
Transp’n for investment__..-..--.--- Cr.805 Cr .862 es ek 
RN sae sew ate oredr endl : 112,371 95,241 97,798 

Total operating expenses & taxes .___ $1,385,574 $1,499,388 $1,621,953 
P. CG, exp. @ taxes to earm.........- (82.24) (94.40) (86.75) 
Net operating revenue _.... ------- $299,251 $83,678 $247,697 
eee SCeMS S626 c kee ce dane ade a196,647 277.971 75,195 

Total net income-.-.-__-.-.-.--- -.--- $495,898 $361,649 $322,892 
DE, SR a emt ocle ame $14,991 $15,049 $13,055 
Rmeerese and. bonds........25..+s- 110,390 110,390 110,519 
Dividends paid. ........2<<.<- _.(7%)147,000(5%)105,000 (7) 147,000 

Total deductions -_----- ------- $272,381 $230,439 $270,574 
RONOTIOG. SUPDIGS ... ..csc0c4en ssc $223,517 $131,210 $52,318 

aOther income includes in 1915-1916 hire of equipment &c, $59,098 
rentals, $29,098; interest $26,061 and dividend income, $82, 439. 

BALANCE SHEET JUNE 30. 
1916. 1915. | 1916. 1915. 

Assets— $ $ Liabilities— $ $j 
Road & equipment_5,486,133 5,448,339, Common stock --_--_.2,100,000 2,100,000 
Invest. in affil. cos_193,800 193,800, Bds. (see R.& I.Sec.)2,007,785 2,007,800 
Physical property- -- 1,580 1,580 | Traffic, &c., bals_- 94,051 70,572 
Other investments. 120,200 120,200| Accounts & wages. 89,020 68,703 
Mat’ls & supplies... 73,142 67,398 | Miscell. accounts.. 30,000 29,826 
aa ae 893,551 573,573 | Acctued int., &c._- 28,279 28,224 
Special deposits -- - - 1,002 436 | Matured int., &c_- 1,001 436 
Bills receivable- ---- 4,187 4,242) Accrued taxes_-.-- 71,538 51,936 
Traffic, &c., bals_.. 10,409 13,331} Operating reserves_ 40,711 23,063 
US 5 ics ec tied sts 43,811 37,537| Unadjusted accts.. 22,617 15,981 
Miseell. accounts... 36,257 39,604 | Accrued deprec’n.- 390,843 362,594 
Sinking funds __.. 317,128 298,536) Appropriated surp__x 645,436 626,460 
Unadj., &¢., accts- 45,393 49,180 | Profit and loss. ----y1,705,312 1,462,161 

Tite ....- ... 7,926,500 6.947.758! TWetel ...1<.-.... 7,226,593 6,847,755 


xIncludes additions to property through income and surplus, $328,308, 
and sinking fund ri ves, $317,128. 

yThe surplus $1,7 312 in 1916 is appropriated as follows: For additions 
and betterments $854,092; invested in stock of affili , $193,800 
and free surplus, $647 ,420.—V. 103, p. 1686. 


Vicksburg Shreveport & Pacific Railway. 
(16th Annual Report—Year ended June 30 1916.) 


President Larz A. Jones, Aug. 16, wrote in substance: 


Property.—Of the 171.47 miles of main track operated, 161.99 miles are 
laid with 75-lb. steel rails and 9.48 miles with 60-lb. steel rails. 

There are 37,013 lineal feet of bridge structure on the main line between 
Delta and Shreveport, of which 3,389 feet are steel spans and 33,624 feet 
wooden trestles. There are also 134 feet of steel bridges and 340 lineal 
feet of trestles on side tracks. The steel bridge over Red River was ex- 
tended 360 feet and the wooden trestle at the east approach 34 ft., incident 
to the reconstruction. 

Equipment.—Your company owns 35 locomotives, 34 passenger train 
cars and 984 freight and other cars. 100 additional box cars have been 
purchased for delivery in Sept. 1916. 

Results.—As compared with the year 1914-15, in which the revenues 
suffered so severely from the disturbances incident to the European war, 
there is an increase in operating revenues of $247,443, or 17.84%, a decrease 
in operating expenses of $52,325, or 4.18%, and an increase in taxes of 
$16,497. Net operating revenue shows an increase of $283,271. The 
company is now contributing 6.43 % of its gross operating revenue for taxes. 

While expenses still absorb practically 80% of the gross revenue, this is 
largely due to the fixed requirements of the service and a very considerable 
increase in the volume of traffic could be handled with relatively small 
increases in operating expenses. Maintenance of way expenses include 
charges of $11,638 incident to the rebuilding of the Red River Bridge, 
the relaying of 7.96 miles of rail and the use of 85,029 ties, 18,579 yards of 
gravel ballast and 3,730 yards of earth. Maintenance of equipment ex- 
penses include $38,509 for depreciation of equipment. The various expense 
accounts and rental payments include a total expense of $35,900 for use of 
the bridge and tracks of the St. Louis Southwestern Ry. during the period 
of reconstruction of the Red River bridge. 

Additions and Beiterments.—The largest undertaking of the year was the 
rebuilding of the Red River bridge at a cost, with the approach and the re- 
linquishment of the highway privileges formerly enjoyed by the city of 
Shreveport and Parish of Bossier over the old bridge, of $329,951, of which 
$123,244 is included in the betterment account for the current year. The 
cost of improving the trestles included in the betterment expenses for the 
year was $11,886 and covers 13,394 lineal feet of trestle. 

four freight locomotives have been purchased under an equip. trust at a 
total cost of $83,353, and 23 box cars have been added to the freight equip- 
ment, while 64 freight cars were rebuilt on improved standard. One freight 
locomotive and 32 freight cars were sold; 45 freight cars were condemned 
and retired and 29 were destroyed in accidents cr by other railroads. 

Capital Account.—The 5% (formerly 6%) Prior Lien bonds falling due 
Nov. 1 1915 were extended for a period of 25 years and now mature Nov. 1 
1940. (V. 101, p. 775.) x 

An equipment trust agreement, series ‘‘B,’’ has been created for the pur- 
chase of the four freight locomotives received during the year. Lease 







Ww 


' notes amounting to $58,995 were issued, maturing monthly during a period 


$5,000 was set apart out of the income of 1914-15 and | 


was laid in main track 0.58 mile of 75-lb. steel rails in re- j 
During the ten years ending June 30 1916, tho 


the carrying capacity has been increased from 32,775 tons to 38,020 tons, | 


or 16%. Wealso own 35 locomotives and 38 passenger train cars. 

OPERATIONS ‘AND FISCAL RESULTS (143MILES). 
Operations .— 1915-16. 1914-15. 1913-14. 
Passenger’ carried ......J.caa«ne< 404,095 392,653 491 57 
Pass. carried one mile_______- 16,662,905 16,003,720 19,801,066 
2 $2.49 $2.53 


Rate per pass. per mile____..-...--- $2.4 $2.4 $2.52 
Tons fet. carrisd (rev.)......-....-- 1,195,299 1,061,010 1,251,850 
Tons fgt carried 1 mile______......-122,651,565111,570,882 124,161,483 
Rate per ton per mile 0.92% 0.85% 0.97% 
Gross earnings per mile__._.------- B $11,782 ,. $10,441 $13,074 


of three years, the last payment falling due Feb. 17 1919. An equipment 

trust agreement, 414%, series ‘‘C,’’ was also created on June 15 1916 for 

the purchase of 100 box cars for delivery in Sept. 1916; $100,000 equipment 

a ete ees, maturing semi-annually, the last payment being due 
une 15 1923. 


OPERATIONS AND FISCAL RESULTS (171 MILES). 











Operations— 1915-16. 1914-15. 1913-14. 
Passengers Carried ___.__...._-__-.- 409,792 382,179 523,226 
Passengers carried 1 mile__.__._....-. 17,767,604 16,283,847 21,775,887 
Rate per passenger per mile______-- 2.61 cts. 2.66 cts. 2.65 cts. 
Tons of revenue freight___________- 875,691 777,165 893,215 
Tons of revenue freight 1 mile____-_- 86,136,017 76,548,042 88,647,195 
Rate per ton per mile.__......_.... 1.16 cts. 1.04 cts. 1.18 cts. 
Gross earnings per mile__________-- $9,529 $8,086 $10,548 

Earnings— 

ESS TTT $463,207 $433,573 $577,975 
INI REE, CCC Mee Bee 8 999,119 795,807 1,044,281 
Bes, CRTC, WG... onc mneaneanes 171,854 157,357 186,718 
Total operating revenues_-_-_----- $1,634,180 $1,386,737 $1,808,974 
Operating Expenses and Taxes— 
| Maintenance of way and structures... $257,419 $260,758 $293,029 
Maintenance of equipment--------- 306,477 333,111 356,370 
PETES SER TNA ee 42,781 42,642 42,9: 
Transportation expenses_______._-- 505,253 529,400 624,012 
General OXNONKES cc bio ck cc sc ccene 62,869 60,360 60,486 
, Miscellaneous operations.._._._._-- 25,137 26,22 31,691 
| Transportation for investment-—-— .--.- Cr.661 eee = * ae 
2 MRED A a" SPS eae Re SED AOE ES 105,176 88,679 83,862 

Total operating expenses and taxes $1,304,451 $1,340,279 $1,492,380 
Percentage exp. and taxes to earns. - (79.82) (96.65) (82.6 
Net operating revenue___._._.---..- $329,729 $46,458 $316,594 
CMNOEADODIGE S55 3656 SS <b ack aeecd a155,704 243,734 59,409 

EN ny net income: - 222. Sas oece $485,433 $290,192 $376,003 

educt— 
| Wmerest on DOMUES.« Wc oc. cc koe ed $167,303 $175,480 $175,480 
Interest, rentals, &c_._.......----- 35,154 5,525 7,091 
Div. on pref. stock (6%).-....----- Then . .+s2Geeu 107,140 

Ne et ke ee $309,597 $181,005 $290,211 
Wises. GYPIO a mk 175,836 109,18 2 


’ 85 “ 
a Other income includes rentals, $27,735; hire of equipment. $32,314; 
interest income, $14,016, and dividend income, $81,639. ggiaijad tai 


. 
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BALANCE SHEET JUNE 30. 








1916. 1915. 1916. 1915. 

Assets— $ Liabilities— $ 3 
Road & equipment 9,037,665 8,815,443|Common stock... 2,856,500 2,856,500 
Inv. in affil. cos_- 73,800 173,800 | Preferred stock... 2,142,800 2,142,800 
Misc. phys. prop. 9,450 9,450 | Bds.(SeeR.&1.Sec) 3,245,000 3,245,000 
CE Baek ews 528,295 545,934 | Equip. tr.notes,&c 152,440 ---.----- 
Special deposits-- 2,390 1,685 | Traffic, &c., bals- 26,187 16,412 
pee Pee 4,053 8,354| Accounts & wages 109,893 118,124 
Material &supplies 168,107 157,702 | Miscell. accounts. 31,841 29,451 
Traffic, &c., bal_- 90,938 68,473 | Accrued int., &c-- 26,942 29,247 
Bills receivable - - - 1,750 204 | Accrued taxes---- 55,768 46,036 
Miscell. accounts- 63,157 51,087 | Operating reserves 20,918 154,699 
Discount on fund- Unadj., &c., acc’ts 20,875 24,086 
ee 67,863 76| Accrued deprec’n. 386,897 365,043 
Unadjusted acc’ts. 33,337 37,099 | Add’ns to property SS ees 
Profit and loss__.x1,102,899 841,908 
eer ee 10,180,803 9,869,306 WOU 22005 wel 10,180,803 9,869,306 





x The above surplus, $1,102,899, in 1916 is distributed as follows: $622,- 
214 for additions and betterments; $173,800 invested in stock of affiliated 
cos., and $306,885 free surplus and the same amount is stated before de- 
ducting dividends declared in 1216.—V. 103, p. 1688, 1211. 


Nevada-California-Oregon Railway. 
(23d Annual Report—Year ending June 30 1916.) 


Pres. Chas. Moran, Aug. 7, wrote in substance: 


Results.—The operation for the late year shows an income deficit of $25,- 
599, against $82,417 last year, a decrease of $56,818. The gross earnings 
are $369,221, against $393,714 in 1913-14 on the same mileage, a decrease 
of $24,493. This deficit has been brought about largely by the unprece- 
dented severity of the winter, the entire line being blocked by snow from 
Jan. 10 to Feb. 10; the cost of removing snow in 1915-16 was $8,613, 
against $94 in 1913-14, an increase of $8,519, which, added to the normal 
earnings of $20,000 for the period during which the line could not be oper- 
ated, accounts for the deficit. 

Additions .—In spite of these adverse conditions, 1314 miles of track have 
been ballasted and an extension built from Clio to Blairsden, a distance of 
2%4 miles, which should increase the earnings of the branch line as it reaches 
the important mills of the Davie’s Box & Lumber Co. A further extension 
of one mile is under construction to Mohawk which will enable the road to 
reach the Feather River Inn, one of the most modern and popular summer 
resorts of the Pacific Coast. 

Bonds .—During the year $16,000 bonds have been bought by the sink- 
ing fund and cancelled, and to meet the foregoing expenditures for im- 
provements, &c., 58 bonds have been sold at 90 and interest. 


OPERATING STATISTICS. 

















1915-16. 1914-15. 1913-14. 1912-13. 
Miles operated______-_- 272 254 238 238 
Operations— 
(i ee ae 54,967 50,496 46,703 47 ,054 
Tons carried one mile__ 5,248,537 5,471,643 5,672,215 5,316,027 
Mevenue perton permile 4.330 cts. 4.061 cts. 3.877 cts. 4.243 cts. 
Passengers carried _____ 24,363 23,173 23,747 29,373 
Passengers carried | mile 1,905,412 1,931,196 2,028,039 2,471,407 
Rev. per pass. per mile. 5.007 cts. 5.639 cts. 5.910 cts. 5.810 cts 
INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Earnings— 1915-16. 1914-15. 1913-14. 
NN core 5 oi: as ene ea a eae ein $227 ,272 $222,212 $219,886 
ES SEIS Se es len 3 95,412 108,897 119,852 
Mail, express and miscellaneous- _- 40,577 41,049 27,430 
RS ee ee 5,960 5,590 5,343 
Total operating revenues_________ $369,221 $377,749 $372,510 
Maintenance of way, &c_________- $93 473 $154,425 $104,206 
Maintenance of equipment-_-_-_____ ~~ 45,920 48,758 54,489 
7 weeuee Guanes. 9,831 8,091 10,629 
Transportation expenses___________ 116,923 129,475 103,613 
General expenses_______._________~_ 25,521 23,204 26,639 
Miscellaneous operations__________-_ 3,661 3,605 2,846 
Total operating expenses________-_ $295,329 $367 ,559 $302,421 
pO eee Fi $73,892 $10,190 $70.090 
OT ne ak 2,036 2,578 4,098 
Total net income__________- ee $75,928 $12,768 $74,188 
Interest on bonds. ...............- $62,910 $55,527 $50,508 
Rents paid, &c____..._.. __-- uw Of 417 441 212 
i, = iia nh St a ee 24,051 21,615 20,988 
Jo. 2” aaa ae eae 13,640 13,795 13,940 
ener interests he. cs cc 508 3,018 4,313 
Extinguishment of discount on bonds  —-_______ 790 83 
Totel deductions............. $101,527 $95,185 $90,044 
RTAROO, We 6 ek we eel $25,599 $82,417 $15,856 
BALANCE SHEET JUNE 30. 
1916. 1915. | 1916 1915. 
Assets— $ $ | Ltabilities— x $ 
Road & equipment --.4,236,789 4,207,934 | Stock, common_-.--- 1,450,000 1,450,000 
| eee 16,133 18,089 Stock, preferred ---- 0,000 750,000 
Miscel. phys. propty. 16,447 RT eee 1,277,000 1,235,000 
Sinking fund_-..---- 180 70 | Accrued interest__-. 10,642 10,292 
Sle ales on deans echo dase 24,849 22,531} Accounts & wages... 35,467 36,469 
Due from agents,&c. 4,068 9,947 | Traffic balances- - ~~ 10,640 20,322 
Material & supplies. 24,936 31,053 | Miscellaneous - _-_ ~~ - 22,184 14,672 
Traffic balances._._.. 10,321 4,126 Accrued deprec’n... 217,347 211,176 
Miscell. accounts... 16,130 17,244 | Approp. surplus__.- a524,039 509,312 
Profit and loss_-__--. b52,533 91,896 
OO fo ieee 4,349,851 4,329,139! Total ........_-- 4,349,851 4,329,139 


a Includes in 1916 additions to property, $418,189, and funded debt 
retired, $98,870, both through income and surplus and sinking fund re- 
ances, $5 080. b After deducting sundry items (net) aggregating $13,764. 
—V. 103, p. 1302. 


(The) Cudahy Packing Company, Chicago. 
(Report for Fiscal Year ending Oct. 28 1916.) 

Pres. E. A. Cudahy, Chicago, Nov. 28, said in substance: 

The operations of the company, notwithstanding the unprecedented and 
difficult conditions existing, have been quite satisfactory. 

Wages have been increased to the extent of practically $750,006 per year. 
All raw materials and other manufacturing costs have also largely increased. 
Our gross sales amounted to about $134,000,000, which are the largest 
we have ever made. Of this amount something in excess of $24,000,000 
has been received from products not derived from the animals bought and 
slaughtered. Among such outside products are butter, eggs, cheese, 
cottonseed-oil products, such as compound and soaps, cleanser, glycerine 
&c. The profits from these outside items have been most satisfactory. ° 

If we had been allowed arbitrarily as profits the sum of $1 50 per head on 
all cattle slaughtered during the year, and 75c. per head on all hogs and 
calves slaughtered, and 50c. per head on all sheep, the sum total would 
be as great as the total profit which the company has made in its entire 
operations during the year, not only from the animals slaughtered, but also 
from all by-products and all the outside lines not derived from animals. 

During the past year in our sale of meats and other products derived from 
animals the profits from fresh meat have been on an average something 
less than 4c. per pound. 

In our operations, therefore, the favorable showing made is due to a very 
great extent to our production and trade in other products than fresh meat. 

During the year the average cost to the company of all cattle bought was 
$7 12 per cwt., including all grades; the highest price paid was $11 75. 
The average price received for fresh beef amounted to $9 65 per ewt. for 
the low week of the year and $14 13 for the high week of the year. Out 
of the difference between these selling prices (plus sales of by-products) 
and the cost prices of the animals the company must absorb in excess of 
40% shrinkage in weight after slaughter, all manufacturing expenses, as 
well as overhead and miscellaneous costs such as interest and beranes, 
and out of the remainder must derive its profit. 





While the figures in dollars representing gross sales from all products 
derived from animals are probably larger than ever before, the tonnage has 
not greatly increased. Practically all of the increase in dollars has been 
paid to the farmer and live-stock producer in the price we have paid for 
the animals handled. 

Out of every dollar taken in from the sale of all products derived from 
animals 80c. has gone to the farmer, 7c. has been paid to the wage earner, 
5c. for freight and 4c. for other materials needed in manufacturing and in 
the preparation of the goods for sale, as, for instance, salt used in curing, 
boxes, barrels, tin cans, &c. Out of the remaining 4c. there have been 
paid interest, taxes, insurance, repairs and all such items, and of the residue 
not quite 2c. per dollar applies to the net profits of the company. 


RESULTS FOR YEARS ENDING OCT. 28 AND 30. 














——New Company—— ———-Old Company 
1915-16. serie Sy ae We an 
fT 133,960,986 116,162,156 109,121,449 104,408,789 
Prof. after bond int. ,&c. | Not {f $1,292,336 ,923,742 1,850,682 
Repairs, deprec’n, &c__! reported. { 568 ,694 521,726 521,504 
Net profits for year_. $3,011,415 $723,642 $1,402,016 $1,329,178 
Preferred dividends__.. a605,490 114,400 (6)120,000 (6)120,000 
Common dividends. -(134%)95,341 ------ (4)400,000 (7)700,000 
Balance, surplus_____ $2,310,584 $609 ,242 $882,016 $509,178 





a Preferred dividends as above in 1915-16 include $316,222 paid May 1 
1916 (at the annual rate of 6% on $2,000,000 stock and 7% on $6,550,500 
stock for the period from Oct. 15 1915 to April 30 1916), and $289,268 paid 
po 1 1916 (8%) on $2,000,000 pref.stock and 3% % on $6,550,500 pref. 
stock. . 

On Nov. 26 1915a common stock dividend was paid amounting to $2,000,- 
000, thereby increasing the common stock from $3,449,500 to $5,449,500. 


BALANCE SHEET (NEW COMPANY). 


Oct. 28°16. Oct. 30°15. | Oct. 28°16. Oct. 30’°1545 
Assets— 5 








| Liabilities— $ 3 

0 8,346,948 8,095,929) Pref. stock, 6%-. 2,000,000 2,000,000 
Branch houses... 2,529,682 2,467,346 | Pref. stock, 7%-- 6,550,500 6,550,500 
eo Fee 1,574,721 1,682,775 | Common stock... 5,449,500 3,449,500 
Investments ---_-- 1,057,916 1,098,677 | Bonds_----...---- 3,273,500 3,519,000 
eee 2,222,449 2,639,840) Bills and accounts 
Bills & accts. rec. 9,973,745 8,358,605 De ncnadies 17,969,210 17,237,518 
Inventory .._._-.- 16,282,712 14,463,617 | Surplus & profits_x6,745,463 6,050,271 

5 ee 41,988,173 38,806,789} Total .......--. 41,988,173 38,806,789 





x Before deducting $289,268 dividends on all stocks paid Nov. 1 1916. 
On Oct. 28 1916 there were no contingent liabilities —V. 101, p. 1884. 


Boston & Worcester Electric Companies. 
(Report for Fiscal Year ending June 30 1916.) 
Pres. William M. Butler, Boston, Sept. 9, wrote in subst.: 


Notwithstanding adverse weather conditions during almost the entire 
year, the gross passenger revenue of the street railway company has shown 
some increase. Freight revenue has increased 47.6%. The total increased 
revenue from transportation amount to $60,242, or 8.3%. The expenses 
of operation, however, have materially increased, largely because of the 
advance in wages of our employees. Increased prices of materials, sup- 
plies and fuel, and a substantial increase of snow and ice and electrical 
equipment expense have also added to the total expenses of operation. 

Exclusive of the amount owing to the electric companies, the street rail- 
way company on June 30 1916 had a floating indebtedness of $25,000 for 
the purchase of new equipment, which amount has since been paid. The 
dividend on the preferred shares of the Boston & Worcester Electric Com- 
panies for its fiscal year was increased from $2 to $2 50 per share, $1 paid 
Jan. 1 1916 and $1 50 July 1 1916. 


BOSTON & WORCESTER ELECTRIC COMPANIES INCOME ACCOUNT 
FOR YEARS ENDING JUNE 30. 











Income— 1915-16. 1914-15. 1913-14. 1912-13. 
Div. Bos. & W. St. Ry_- $75,937 $55,687 $55,687 $50,625 
Other income______--- 15,636 15,635 15,350 19,058 

Total income--_.-__... $91,573 $71,322 $71,037 $69,683 
Preferred dividends- --- $84,840 $67 872 $67,872 $67,872 
Miscellaneous _-..__.-- 1,773 1,862 1,715 : 

NS ET eer $86,613 $69,734 $69 587 $69 261 
Balance, surplus__----_- $4,960 $1,588 $1,450 $422 

BALANCE SHEET JULY 1 i916. 

Assets | Liabilities— 


20,250 com. sh’'s B.& W.St.Ry.__-_-- 33,936 pref. shares_..No par value 
Notes pay. B. & W. St. Ry__185,000 | 84,614 common shares_No par value 
Ist M. bonds B.&W. St. Ry- 1 Profit and loss, surplus_----- $22,916 




















Cash in bank______-------- 9,291 | 
BOSTON & WORCESTER ST.RY.RESULTS FOR YEARS END. JUNE 30 
Revenue— 1915-16. 1914-15. 1913-14. 
Weanamevasion ... = <..<<-2ekece~ce $784,672 $724,430 $686 ,026 
LE eee ee cee, 16,582 4,367 451 
Total. sevebuUes oo 8 nce conn $801,254 $738,797 $692,477 
Conducting transportation. ____---- $273,492 | $228,847 $233,821 
NS RE ES Ree Oe 133,350 120,425 128,459 
Genes enetiers. =. 5. oS eck ne 81,491 81,854 78,338 
i ena 4) a er Oe eS ee $312,921 $307,671 $251,859 
0 ee ee ae Re ee $120,294 $120,724 $120,693 
RNS on pth cen pe ne sensasnes= 50,652 49,301 46,669 
Preferred dividends (6%)-_--------- : 23,832 23,832 23 ,832 
Common dividends_........----- (334 %)75,9388 (234)55,688 (234)55,688 
ne ee ee ae ewes $42,205 $58,126 $4,977 
GENERAL BALANCE SHEET JULY 1. 
Assets— 1916. 1915. Tiabilities— 1916. 1915. 
Property invest- | Preferred stock... $397,200 $397,200 
aa $5,113,503 $5,025,849 | Common stock... 2,025,000 2,025,000 
Cash in bank..--.- 48,244 68,199 | Funded debt-.--- 2,460,000 2,460,000 
Accounts receiva- Notes payable_... *185,000 *185,000 
ae 14,776 12,376 | Other notes pay’le pf er eS Ss 
Special deposit...  ------ 39,072 | Accounts payable- 51,885 71,274 
Prepaid insurance 4,153 4,605 | Interest accrued-_ 45,000 45,000 
Material, supplies Taxes accrued - -._ 36,909 33,756 
and coal......<«+ 138 ,966 127,571 | Pref. stock prem-- 39,720 39,720 
Discount on bonds =: 90,500 90,500 | Pref. div. reserve_ 7,944 7,944 
Deprec.,d&c.,res’ve 48,441 24,342 
Profitand loss.... 88,044 78,936 
SN $5,410,143 $5,368,172 OD os visa wa a $5,410,143 $5,368,172 
* Held by Boston & Worcester Electric Companies. 


ipan x After deducting 
depreciation, &c., reserve, $22,000, and sundries $11,097.—V. 103, p. 60 


The Lake Superior Corporation, Toronto. 
(Interim Report Dated Nov. 10 1916.) 


Secretary Alex. Taylor, Toronto, Nov. 10, wrote in subst.: 


Algoma Steel Corporation.—F¥or the four months ending Oct. 3] there 
were produced 131,600 tons of ingots and 82,500 tons of finished material. 
Production has not quite come up to expectations, due to labor difficulties 
generally. However, the results for the last few weeks have been more 
satisfactory. 'The output is practically sold up for the ensuing hey At 
Oct. 31 tne Steel company had approximately 380,000 tons unfilled orders 
on hand, the tonnage peepeadeneting being shell steel and steel rails. 
Prices are satisfactory, but profits on war material cannot be as high as 

duties plus war taxes are payable 
has increased but slightly in com- 
All mills have been and will remain 


in the States from the fact that hea 
in Canada, while the price of steel rai 
parison with other steel products. 
iD continuous operation. 
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Some delay is being experienced in the completion of the two new 75-ton 
open-hearth furnaces, put they will probably be completed by the end of the 
year, and the steel plant should then produce about 45,000 tons of ingots 
monthly. A new soaking pit has been built. The ore dock extension has 
been completed and there now only remains about 300 ft.to be rebuilt. 

The end of the year should see the finish of the more important construc- 
tion work. On account of labor conditions, it is doubtful if beyond a 
third 75-ton open-hearth furnace, we snall attempt any further new con- 
struction. The most formidable work yet to be undertaken is, of course, 
the development of the mills. 

Generally the financial situation has improved and with the assistance 
of moneys in the trustees’ hands, &c., your directors are hopeful of dealing 
with the notes’ situation as well as caring for necessary new construction. 

Algoma Central & Hudson Bay Ry.—The receivership will ve terminated 
about Nov. 30 and the receiver discharged. In accordance with the scheme 
of adjustment a new board has been appointed by the bondholders of both 
the Terminals Co. and the Railway Co. under the presidency of R. Home 
Smith of Toronto. Alexander Taylor will be the representative of the 
Lake Superior Corp. on the board of both companies (V. 102, p. 1058). 

The receiver's accounts may be issued shortly. Meanwhile currently 
the earnings (available for interest and depreciation) for four months 
ending Oct. 31 are believed to be at the rate of $500,000 per annum. The 
railway itself, it is gathered, has not done over well, but its steamships 
are showing satisfactory earnings, which, however, must fall off tempo- 
rarily during the winter months. The entire land grant nas been patented 
to the railway and ways and means are being considered as to dealing with 
this land grant in the best interests of all concerned. 

Algoma Eastern Ry.—The President reports in substance: For the year 
ended June 30 last the railway showed a small surplus, after deducting all 
interest and rental charges, but without any allowance for depreciation. 

Considerable additional traffic on account of the removal of the roast 
beds of the Canadian Copper Co. was expected from July onwards, out is 
only beginning to develop. Coal handling at Little Current has fallen off 
considerably, through lack of ability of shippers to obtain boats. Notwith- 
gem 3 this fact, however, the earnings of the railway should improve, 
the main factor in this direction being the probable increased ore ship- 
ments from the nickel mines. 

The railway has patented to it nearly 700,000 acres of land grant and 
efforts are being directed towards making the most of this in tine interests 
of the railway generally, but more especially with reference to its finances. 

Increased traffic prospects have created a demand for additional equip- 
ment, which will have to be met. As it is, much equipment is borrowed 
from the Algoma Central Ry. and may have to be returned. Arrangements 
have been made through the Lake Superior Corporation for the purchase of 
five locomotives, but it will undoubtedly be necessary to arrange for the 
financing of additional cars. In this connection the salability of the land 
grant is somewhat hampered by restrictions on pulpwood shipments. Nego- 
tiations are at present under way to have those restrictions removed. 

Suspense Accounts—eadjustment in Abeyance.—Your directors will en- 
deavor to arrive at a basis for a suspense account in respect of investments 
in such as Ontario Lake Superior Co. and Michigan Lake Superior Power 
Co. From the very nature of the situation early action as regards readjust- 
ment as discussed at the last shareholders’ meeting may not be possible, 
especially as the uncertainties of the European situation make it difficult 
to gauge the values of certain of the Lake Superior Corporation’s holdings 
in the more important of its subsidiary companies. 

Investment Account.—This includes the following (see V. 103, p. 840): 


The Lake Superior Cor tion. 
DETAILS OF BALANCE ON INVESTMENT ACCOUNT JUNE 30 1916 
—SECURITIES AT PAR VALUE. 


Algoma Central & Hudson Bay Ry. Co. common stock (par $100) $5,000,000 
Algoma Eastern Ry. Co. stock (par$100), ($1,000,000 is pref.stk.) 2,000,000 
Trans St. Mary’s Traction Co. stock (par $100)_______________ 400,000 
First mtge. bonds, $60,000; promissory notes (old), $82,128_. 142,128 
British America Express Co. stock (1,000 shares of $100 each) __ :000 
Algoma Steel Corp., Ltd., stock (par $100) ($10,000,000 pref.) 25,000,000 
pepeee money 6S, BONES. |... . << oo bcc ecu aoecn 5, ,000 
oe SOs Sop & Paper Mills, Ltd., stock (since disposed 7 
92, 553,700 
Ontario Lake Superior Co. stock (par $50) ($6,000,000 pref.) _ 20,000,000 
punary,, seoces, ga i. bonds, &c..... en wawecceacee 21,470 
Michigan Lake Superior Power Co. debit balance after sale of 
5098 881 


i nn be ocouuunuaboamn 
Discount on First Mortgage bonds issued____________--_-_-_- 


Ne en a here $62,188,816 
Book value as at June 30 1916, as shown in balance sheet at 

that date, $47,974,556; less reserve, $710,953, for deprecia- 

tion of investments; net book value of_______-__________- $47 ,263,603 


: The Algoma Central & Hudson Bay Railway Co. 

Mileage.—Includes (a) Sault Ste. Marie, Ont., northwards, 295.11 miles, 
to connection witn the National Transcontinental Ry., connecting also with 
the Canadian Pacific and Canadian Northern; (b) 26 miles, Michi- 
picoten Harbor to the main line at Mileage 165 from Sault Ste. Marie, 
running through the Michipicoten iron ore range: (c) branch lines, 1.96 
miles and 9.52 miles, serving Helen and Magpie mines, respectively. 
Through the leased terminal tracks at Sault Ste. Marie has exclusive con- 
nection with works of Aipome Steel Corp., Lake waporter Paper Co., &c. 

Also embraces: (1) p-to-date shops. (2) Sufficient rolling stock. 
(3) Coal dock on St. Mary’s River with storage capacity of about 100,000 
tons of coal and unloading plant electrically driven with a capacity of about 
2,500 tons per day. (4) Leased ore dock at Michipicoten Harbor for deliv- 
ering ore to vessels, also small dock for unloading (Algoma Central Ter- 
minals, Ltd., V. 95, p. 1540). 

Land Grant.—At present about 2,000,000 acres on the railway in alternate 
township blocks, held in fee with all mineral and timber rights, except 
white pine, on which a stumpage charge is assessed’ south of the C. P. By. 
(195 miles from Sault Ste. Marie), mineral and timber lands; north of C. P. 
Ry., covered with a heavv growth of spruce, suitable for pulpwood, and 
when cleared is well adapted to agriculture. 

sre/yic.—norehbound, principally manufactured products from Sault 
Ste. Marie for points on transcontinental lines east and west, also to lum- 
bering and mining operations along the line. Southbound, mostly forest 
products, iron ore and miscellaneous freight received from northern rail- 
way connections for industries at Sault Ste. Marie. The ore tonnage is 
mostly transported to Michipicoten Harbor for shipment by vessel. ines 
now in operation, Helen and Magpie iron ore mines on Michipicoten Div. 
and Goudreau pyrites mine at Mileage 177 on main line. Other properties 
are under development. 


Capitalization Oct. 31 1916 (V. 102, p. 1058)—(L. S. Corp. Guar. 1st M. 5s). 
Teld by Public— | Held by Lake Superior Corp.— 


1st M. 5s, guaranteed___$10,080,000|Common stock_____----- $5,000,000 
Pref. stock, 5% non-cum 5,000,000!2d mortgage 6s_____-_-_- 318,000 
Equip. trusts June 30___ 462,000|Terminals Co. stock held 

Alg. Cent. Term. Ist 5s. 4,999,526 by A.C. & H. B. Ry_- 100,000 


, The Algoma_Eastern Railway Co. 

Mileage.—Sudbury, Ont., to Little Current, a port on the Great Lakes 
located on Manitoulin Island, 86 miles, crossing from mainland by steel 
bridge, 586 feet in iength, including a 368-ft. swing channel span. Con- 
nects with C. P. Ry. and C. N. Ry. at Sudbury. Needs additional rotling 
stock. Terminals (of Algoma Eastern Terminals, Ltd., V. 95, p. 1540) 
at Little Current are operated under a long-term lease, including coal dock 
650 ft. in length, storage capacity 100.000 tons; coal-handling plant, daily 
capacity 2,500 tons; commercial dock 400 ft. in length. 
nd Grant.—Owns in fee, including all minerals and timber rights (ex- 
cept white pine (a) about 545,000 acres in Northern Ontario clay belt, 
containing quantities of spruce pulpwood; (b) about 138,183 acres situated 
between C. P. Ry. and C. N. Ry. at head of Ground Hog River, selected 
for timber value and mineral possibilities. 
Traffic.—Operates through the Sudbury nickel district, which produces 
about 80% of the world’s supply of this metal. Serves the mines of the 
Canadian Copper Co. and Mond Nickel Co., the movement of their ore 
constituting the larger part of the traffic. The Espanola mills of the Span- 
ish River Pulp & Paper Co., 48% miles from Sudbury. also develop consid- 
erable traffic. Carries coal to industries along the railway. Manitoulin 
Island is well suited for agriculture, and much of its traffic is transported 

over this its only railway. 
1 1916 


Capitalization of Oct. 3 ‘ 
Held by Public— Held by Lake Superior Corp.— 
Ist_M. 5s (guar. by Lake Com. stock ($2,000,000) -$1 000,000 
Superior Corporation) _$2,500,000| Pref. stock, 5% non-cum_ 1,000,000 
Com. stock ($2.000,000)- 1.000.000; Held by Alg. Cent. Term.— 
Equipment trusts 316,921|Alg. East. Term. Ist 5s... 900.00 


: Algoma Steel Corporation, Limited. 
Properties.—Plant is located at Sault Ste. Marie, Ont., Canada. Prin- 
cipal products: Open-hearth steel rails, billets, merchant bars, light rails, 
angle bars, small structural shapes, &c. Corporation owns about 2,300 
acres of land adjoining plant with considerable water frontage. 
Docks.—(a) Coal dock 750 ft. long, electrically operated, unloading ca- 
pacity about 150,000 tons per month; per season 750,000 tons. (b) Ore dock 
of concrete construction, unloading capacity about 220,000 tons per month; 
per season 700,000 tons; storage capacity 1,200,000 tons. (c) Rail dock 
400 ft. long, with traveling hoists for loading rails, &c. 

Operates (1) By-product coke ovens, two modern batteries of 55 ovens each, 
producing approximately 40,000 tons coke per month, as well as tar, sul- 
phate of ammonia and gas. The sulphuric acid plant has a capacity of 
450 tons per month. (2) Blast furnaces, two each with capacity of 8,000 
tons pig iron per month, one fucnace capacity 15,000 tons per month. (3) Open 
hearth plant, eight stationary basic open-hearth furnaces of 50 tons capacity 
each and one 300-ton electricaliy operated mixer. Two new 75-ton basic 
open-hearth furnaces are under construction. (4) Duplex Plant.—One 
150-ton mixer, together with a 200-ton tilting open-hearth furnace. With 
the compietion of the new furnaces, it is —— that production will 
approximate 45,000 tons steel ingots per month. (5) Rolling mills, viz., 2 
blooming mills, 2 rolling mills and 2 merchant mills. (6) two steel steam- 
ships (rail carriers), each having a capacity of 3,300 tons. (7) Water- 
works, electric-light and — plant, &c. 

Also (a) operates the Helen and Magpie iron mines. Helen hematite 
ore is practically exhausted, but it is expected that the siderite, of which 
there is a considerable quantity, will be treatable for use in the company’s 
blast furnaces, and contrcls (6) Cannelton Coal & Coke Co., which owns 
5,000 acres, with mines capable of producing approximately 140,000 tons 
per month during season of navigation (V. 93, p. 874); (c) Lake Superior 
Coal Co., whose property consists of 2,100 acres from which about 30, 
tons per month are mined; (d) Fiborn Limestone Co., which owns practically 
unlimited quantities of high-grade limestone and has recently acquired 
the Dolomite property of Ozark Stone Co. 

Capital Indebtedness (as at Oct. 31 1916). 

Purchase money M. 5% bonds (due 1944), secured 

by Ist lien on properties of old Algoma Steel Co., 

Lake Superior Power Co. and Alg. Comm’! Co_$5,800,000 held by L.S.O. 
First & Ref. M. 5% bonds, guar. by Lake Sup. 
Corp. and secured by a first lien on properties 
of Lake Sup. Iron & Steel Co. (now Algoma 
Steel Corp.), representing substantially the 
moderr. additions to the steel plant__.......-- 
3-year 6% gold notes (due Mar. 1 1917), secured 
by deposit of $3,723,000 First & Ref. bonds of 
ee a a eee ee 
Capital stocks—common, $15,000,000; prefer- 
ence, $10,000,000 (all v. t. c.)_-_.__..-_-___-25,000,000 heid by L.S.C. 
See also p. 168 of ‘‘Railway & Industrial" Section.—V. 103, p. 1795, 1305. 


Gaston, Williams & Wigmore, Inc., New York City. 

(Official Statement to N. Y. Stock Exchange Oct. 4 1916.) 

In connection with the recent listing of the capital stock, 
the company reported in substance: 


Organization.—Incorporated April 7 1916 under Business Corporations 
Law of N. Y. State. Charter perpetual. Limit of capital stock 300,000 
shares without nominal or par value, all of one class. mount of declared 
capital on beginning business, $12,000,000. Took over the business of a 
corporation of the same name incorporated Oct. 10 1914, and is authorized 
by charter to transact ‘‘a general export and import business, gen f 
between the United States and England, France, Russia, Spain, Portugal, 
Italy, South Africa, China, Japan, Cuba and various South American coun- 
tries. Also has power to acquire and own stocks, bonds and other evidences 
of indebtedness of any domestic or foreign corporation. On April 14 1916 
purchased the entire $1,000,000 capital stock of the old company, the old 
eg ped being merged into the new company and the latter succeeding 
to all assets, rights, privileges and liabilities of the old company. In pay- 
ment for the $1,000,000 capital stock of the old company there were issued 
to the stockholders of the latter 150,000 shares of non-par value stock. 

The new company owns no real estate. Its main office, with 270 em- 
ployees, is located at 140 Broadway, New York City. It also leases a stor- 
age garage at Thirteenth Ave. and 25th St., a tobacco warehouse at 22 South 
William Street, and a general warehouse at 46 West Street, N. Y. City. 

Has outstanding $5,000,000 of 6% serial gold notes (Guaranty Trust Co. 
of N. Y., trustee), dated April 15 1916; $1,000,000 due, respectively, on 
April 15 1917, 1918, 1919, 1920 and 1921 (V. 102, p. 1438, 1900). 

The old company declared cash dividends on its capital stock from its 
incorporation (Oct. 10 1914) up to Dec. 31 1915 amounting to $1,020,000, 
and on Aug. 20 1915 a stock dividend of $999,000. The new company has 
paid an initial dividend of $1 per share on its 300.000 shares of non-par value 
stock on July 26 1916 [also $1 Nov. 15 1916.—Ed.]. 


Subsidiary Companies Controlled as Result of Aforesaid Merger. 


15,691,000 held by public 


2,432,500 held by public 


Incorporated. Duration. Stk. Auth. Stk. Issued. New Co.owns. 
(1) Steamship Comp | Perpetual $5,000,000 $1,090,000 x All 
Delaware, 1916 
(2) French Co., 99 years 100,000 frs. 100.000 frs. x All 
France, 1915 
(3) Far Eastern Div. Perpetual $100,000 $50.000 x All 
Delaware, 1916 
(4) Cuban Company Perpetual $5,000 $5,000 x All 
Delaware, 1915 
(5) Walter C. Airey 
& Co., Ltd., Cape} Unlimited £25,000 £20,000 £10,000 
Own 1010... o.-= 
(6) Portuguese Co.,\ Indefinite (5 120,000 120.000 60,000 
Portugal, 1916) yrs. or more) Escudos Escudos Escudos 
(7) Spanish Co., 50 years 100,000 100,000 x All 
Spain, 1916 esetas pesetas 
(8) South’ Amer. Co. Perpetual 50,000 Notissued In process 


Delaware, 1916 of organiz’n 
x Allshares owned by parent company except directors’ qualifying shares. 
The new company, Gaston, Williams & Wigmore, Inc., New York, pur- 

chases the goods which these companies sell and ships the same to them for 

re-sale in the territory in which they operate. A large portion of their pur- 
chases from the new company are made to fill firm orders which they have 
already secured, but the subsidiary and affiliated companies carry a reason- 
able stock of commodities for which they have ready sale. Each has the 
benefit of the exclusive agency contracts which the new company has with 

American manufacturers for the sale of their products in foreign countries 

(V. 102, p. 1438, 1900). 2 : ; 

(1) The Gaston, Williams & Wigmore Steamship Corporation.—Incorpor- 
ated to take over the vessels and shipping business of the old Gaston, Will- 
iams & Wigmore Co., Inc. The Globe Line, as the fleet is now called, 
consists of the steamship Virginia, with a total dead weight of 5,500 tons; 
the schooner O. H. Brown, 1,560 tons; the steamship Vigilancia, 3,850 
tons; the steamship Lord Dufferin, 7,250 tons, and the steamship Eskasoni, 
4,357 tons. Two unnamed esenuganipe now under construction in the yards 
of the Great Lakes Engineering Works, 5,500 tons each, which will proba- 
bly be delivered by May 1 1917. The Lord Dufferin and Eskasoni are 
operated under time charters from their owner, Gaston, Williams & Wigmore 
of Canada, Ltd. In addition, the Globe Line operates under charters 
such other vessels as its business requires. The company, as soon as condi- 
tions will permit, will acquire by purchase or construction sufficient ton- 
nage to handle business in its own bottoms. kia 

(2) The Compagnie Francaise Des Etablissements, Gaston, Williams & 
Wigmore.—Conducts a ore export and import business in France. 
Executive offices, 5 Rue Daunou, Paris. nye : 

(3) Gaston, Williams & Wigmore, Far Eastern Division, Inc.—Does a 
general export and import business in China, Japan and its possessions, 
Philippine Isl'ds, Hongkong, Dutch East Indies, Siam, Frenca Indo-China 
Straits Settlements, Federated Malay States, Ceylon, India, Burma an 
Netherlands Indies. Has already established offices in the Union Bldg. 
at Shanghai and in the Mitsui Bldg. in Tokio. Has secured in its own name 
a number of exclusive agency contracts from various prominent American 
manufacturers for the sale of their products in countries mentioned. 

(4) Gaston, Williams & Wigmore, Inc., of Cuba.—Organized to transact 
a general export and import business between the United States and Cuba. 
Principal office at Apartado 1715, Havana, Cuba. 

(5) Walter C. Airey & Co., Ltd., of Cape Town, South Africa, is organized 
under the Companies Act of the Union of South Africa, to take over the 








0 
Of the $100,000 A. E. Term. stk., A.C.T. owns $99,300; A.E.Ry., $700. 


established business of Walter ©. Airey & Co. in South Africa, with offices 
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at Cape Town, Port Elizabeth, Johannesburg, East London and Durban. 
Walter C. Airey & Co. had for some years past successfully peers 
various manufacturers in South Africa. Of the 20,000 shares of the capital 
10,000 have been allotted to Walter C. Airey, 10,000 to the new company, 
and 5,000 are retained unissued in the treasury. | 

(6) Sociedade Luzo-Americana Dos Estabelecimentos Gaston, Williams & 
Wigmore, Lta.—Known as a “Society by Quotas of Limited Liability. 
Formed to take over and develop the successful and profitable business 
conducted for many years by Lima, Netto & Ca., located at 145 Rua da 
Prata, Lisbon, and with agencies throughout the Portuguese Colonies. 
Transacts a general export and import business between Portugal and her 
colonies and the United States and other countries. 2 

(7) Sociedad Hispano-Americana Gaston, Williams & Wigmore, with 
principal office at 16 Sevilla, Madrid, Spain, was organized to handle gen- 
eral export and import business petween Spain and the U.5S., ete. 

(8) Sociedad Gaston, Williams & Wigmore, Limitada, has just been organ- 
ized to handle the new company’s business in South American countries. 


CONSOLIDATED INCOME AND PROFIT AND LOSS ACCOUNT, 
1915—Old Co.—1916. New Co.,1916, 




















Income— Cal. Year. To Apr. 19.Ap.20 toAug.31 
From operations. .............. $5,251,174 $1,707,076 $1,301,828 
From divs. and int. on investm’ts- 65 42,500 43,702 
PEISRIOON | ok one nwcencae 9,945 17,883 7,935 
pO ee ee 13,383 62,857 206 ,230 
pe ee ee eee ae ee 91,8 
Pluym & Ochs, Petrograd Agency  -.-.-. ee! aware 

Pt Phe nocascdane0s aoe $5,281,152 $1,930,316 $1,651,504 
General expenscs..............<. $1,709,574 $416 ,395 $394,471 
I 0a Weta ep tin 0s doh the we Oo ee 244,616 254,444 259.252 
I hae Se oo is hs thn woe ee ae 8 eee emia 
. | ala Iie a ay eS aie 2,431 30,387 4,425 
ES EE ae eee 13,843 7,994 15 
Bore, Gt Geeoeans On OGM... 3 eee llCOt! Ce 12,736 

Total deductions............-- $1,998,940 $709,220 $677,041 
Wie meee en eo oes a $3,282,212 $1,221,097 $974,463 

Old Co., New Co., Old Co., New Co., 

Profit & Jan.1to Apr.19to Jan. 1 to Apr. 19 to 

Loss Apr. 19°16. Aug.31'16. | Apr.19'16. Aug.31'16. 
Net income_-$1,221,097 $974,463) Balance ----- $983,490 $674,463 
Prof. from sale | Prev. surplus. 3,282,213 #--.-.-- 

a UR oe eee 

Other income- 29.650 ees | ee $4,265,703 $674,463 
Boek: 48.3. FOG akata= 

Gross income_$2,.003,490 $974,463 Res’ve for con- ; 

Cash divs.._- 1,020,000 300,000) . ting’s. &e.. 8 «..s.- 332,921 

Balance _..- $983,490 $ 674,463 Sur. Apr.19'16$3,266.703 $341,542 


GASTON, WILLIAMS & WIGMORE, INC., BAL. SHEET AUG. 31 1916: 


Assets (Total $19,838,853)— 

Stock of subsidiary cos., $1,322,325; investments in negotiable 
securities of sales companies, &c., $1,088,097_-------_----- 10, 
Cash on hand and in bank, $574,852: against contracts, $450,000 1,024,852 
Merchandise sold (paid for and in tramsit)_..........---.--- 2 402,105 
Accounts receivable, $6,929,937; bills receivable, $81,449__._. 7,011,386 


Due from subsidiary companies and branch offices__....-. ~~ 6,782,262 
Interest accr’d, $37,312; suspense, $1,438; furniture, etc., $6,813 45,5 
Discount on 6% serial gold notes, $175,000; amortized since 

Apr. 19 1916, $12,736; to be amortized during life of note _- 162,264 


Liabilities (Total $19,838,853)— 


Declared capital (shares without par value 300,000)_..----_-_- $12,000,000 
6% serial gold notes 


ar ee ea ee eee eee ee 5,000,000 
Current liabilities: Bills payable, $450.000; deposits on con- 

tracts, $328,600; accepted drafts, $352,971; accounts paya- 

SE eee SE ae ee 1,326 457 
Interest accrued on notes and unpaid drafts, $252,521; insurance 

ee BS ee rs See Eee SE 286 ,226 
Reserves: (a) For income tax, $30,357; (6) dem e & expenses 

on boat charters, $507.781; (c) contingencies, $125,199_____- 663 ,337 
Commissions accr’d, $207,856: int. in suspense, &c., $13,433__- 221,289 
Surplus per consolidated income account above_._._......--- 341,542 


GASTON, WILLIAMS & WIGMORE STEAMSHIP CORPORATION 

INCOME ACCOUNT FROM FEB. 22 TO AUG. 31 1916 
Income: From operating ships, $703 ,523; from commission, $22 ,513$726,036 
General expenses, $46,597; interest, $42,611; ship exp., $19,583_. 108,791 


GIES ORE LITE LENA EL LLANES LRM NET RETA $617,245 
Less: Reserve for loss steamship Carolyn, $175,000; and for de- 
preciation, $100,000 $275,000 


Surplus (as per balance sheet below)_._.......-.--....---.-- $342,245 


BALANCE SHEET OF G. W. & W. SS. CORP, AUG, 31 1916. 
Assets (Total $3,642,730)— 

Properties and investments: SS. Virginia, $1,000,000; SS. Vigi- 
lancia, $476,208; SS. Carolyn, $425,000, and schooner O. H. 
eS ES ae eR ee eas a ee ae $1,945,623 

10% payment on 


(aS ee ae ,000 
Stock Gaston, Williams & Wigmore of Canada, 10,240 shares__ 1,024,000 
Miscellaneous properties and investments_-_..........------- 3 ,22% 
Cash, $78,939; accounts receivable, $158,590_.........--_... 237 529 
CRG, ae ce ee NN, Dn 8 Cnc cecencwsneacdcandas 338,3 

Liabilities (Total $3.642,730)— 
Capital stock, $5,000,000, less unissued, $3,910,000__________ $1,090,000 
Gaston, Williams & Wigmore, Inc., loan account, $1,745,000; 

SORT BENE, Bt BE nntannaetavathnedesemase séen ean 1,756,883 
Reserves: For loss of 8S. Carolyn, $175,000; for depreciation, 

$100,000; for expenses of unfinished voyages, $178,602______ 453 ,602 
Surplus (see income above) 


342,245 
he fiscal year of the new company ends April 30 and the annual meet- 


ing of the stockholders is held at the preps office of the new company in 
N.Y. City on the second Tuesday of April in each year. 

Directors.—Charles H. Sabin, William H. Williams, Milton J. Budlong, 
Frederic W. Allen and John W. Prentiss, N. Y. City; George A. Gaston, 
Garden City, N. Y.; James A. Wigmore, Cleveland, Ohio. 

Officers.—Charles H. Sabin, Chairman; George A. Gaston, President; 
James A. Wigmore, Milton J. Budlong and Amos J. Mace, V.-Pres’ts.; 
be ee A Williams, Treas., and R. H. Lee Martin, Secy.—V. 103, p. 


Edison Electric Illuminating Company of Boston. 
(Report for Fiscal Year ending June 30 1916.) 


President Charles L. Edgar on Oct. 10 said in substance: 


Beginning with this year all of the connected load has been reduced to 
kilowatts and, for the sake of com mn, the previous year has been 
figured upon the same basis. This increase is greater than in any other 
re at at in the schedule of rates have been 

o minor changes in the s ule of ra ve made 
Pniscell KG ag Le ge 7 M 1 O16 kant “under the 
aneous en rate, and another on a » autho 
rate, called D-2, giving somewhat larger discour ay ga FR 


unts to a class of large 
mers who had previously been served under the D rate. These po ee a 


1 the com year, amount to about $100,000. 

The undivided profi s this year are very much larger than for the years 
1913-14 and 1914-15, and somewhat larger proportionately than for the 
year 1912-13, which was the last year in whi e general cial condi- 
Montdifions ornnne 1 in f rospecti busin: 

.—The very large increase 0 ive new 
tnoietans Gamend for extensions have made it seem desirable o Ban ya 

e old policy o: extensions. © new cons 0! 

these reasons, been much larger than for 1914-15. = Week Bee, Sr 


Our principal generating station, located on L Street, South B 4 
o Sy dation for tanto cectinie. of Ghich the tie tan oe ree 
been th eight vertical General Electric turbines, of a total 


eq P wi 

ca ty of 96,000 kilowatts. To take care of the increase in busin 
order has been placed for a 30,000 k. w, horizontal turbine, to be ready for 
operation in 1917. 











The line connecting the Sudbury Dam with our distribution system has 
been completed and additional transmission lines have been run from the 
L Street station to the Somerville and Congress Street sub-stations. The 
submarine conduits Lees oe South Boston with the city proper have 
for several years been used to their full capacity and it was therefore decided 
to build under these two waterways a submarine tunnel of greater capacity. 
The Fort Point Channel tunnel has been completed and the Reserved Chan- 
nel tunnel will be completed this autumn. 

New Stock.—In view of these additions an increase in the capital stock 
seems desirable, and you will probably be called together at an early date. 

Wages.—In common with all other employers of labor your company has 
had to make material increases in its pay roll during the year. It is esti- 
mated that for the coming year the total pay roll will increase about 12%, 
somewhat over $250,000. One-quarter of this is due to the natural increase 
in the business; the other 75% is due entirely either to increases in pay or 
decreases in the working hours. 


STATEMENT OF OPERATIONS ENDING JUNE 30. 

















1915-16. 1914-15. 1913-14. 1912-13. 

Kilowatts connected ___ 243 ,337 BiG AGG oe ee. ane 
Gross earnings__._____ $8,302,814 $7,429,124 $7,008,288 $6,365,874 
Expenses (excl.deprec’n) 3,625,417 3,426,832 3,153,271 2,724,199 
Net from operations.. $4,677,397 $4,002,292 $3,855,017 $3,641,675 
Miscellaneous profits_-__ 124,051 118,910 57,134 103 ,957 
NE nig ok wen antiadeae $4,801,448 $4,121,202 $3,912,151 $3,745,632 
oon Re EE ie $954,760 $843 ,450 $785,713 $797,617 

| SSE 4 276,235 371,475 615 390, 
Dividends (12%)---..- 2,702,184 2,457,174 2,252,319 1,950,333 
Total deductions_.._. $3,933,179 $3,672,099 $3,437,647 $3,138,015 
Undivided profits__-_--- $868,269 $449,103 $474,504 $607,617 

BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ $ Liabtlities— $ $ 
Installation and Capital stock ....22,518,200 20,480,000 
property _...-- 45,622,091 43,687,337 | Install. on new stk ---_ __-- 3,826,230 
Unfinished instal- Premium on stock17,906,897 15,562,967 
ee 954,239 843,151) First mtge. bonds. 155,000 157,000 
Cash in banks.... 489,388 1,178,752|Consol. bonds..-. 1,250,000 1,250,000 
Stock on hand_... 905,707 841,520} Coupon notes-_--_-. 28,500 36,000 
Miscellaneous - --. 115,610 90,498 | Accounts payable. 166 ,634 189,434 
Notes & accounts Notes payable___. 4,980,000 4,255,000 
receivable ....- 739,653 609,903 | Accrued taxes.._.. 129,281 104,752 
Cash in sinking Dividends - - -..-- 675,546 614,400 
RRR ae ES 21,018 20,346 | Reserve for depr’n 862,854 664,531 
Replacement acct_ 19,783 3,919 
Profit and loss.... 155,012 127,275 
, | dee 48,847,706 47,271,507 oy 48,847,706 47,271,507 





—V. 103, p. 1034. 
Hendee Manufacturing Co. (‘Indian Motorcycles’’), 
Springfield, Mass. 

(Report for Fiscal Year ending Aug. 31 1916.) 





: 1915-16. 1914-15. 1913-14. 
De eT ee eee eee $208,980 *$422,440 $711,567 
eS RRR ers 150,000 150,000 150,000 
Preferred Gividends. .....<6<csncass 156,632 169,951 131,250 
SRRNOUS Kccicun dcaniaiabas ted eT « .Gabhteds. Chae 

NS 2 oc ek ees def.$100,729sur.$102,489 sur.$430,317 





* After deducting $126,390 depreciation and $55,000 reserve for taxes, 
and crediting $2,300 profit retirement of pref. stock (from first reserve). 


BALANCE SHEET AUGUST 31. 














1916. 1915. 1916. 1915. 
Asseis— $ $ LTiabdilities— $ 3 
Real estate, plant Common stock...10,000,000 10,000,000 
and good-will_al0,559,184 10,633,203 | Preferred stock... 2,200,800 2,347,700 
Investments -_.-.. 69,497 66,997 | Trade creditors... 222,314 241, 
ee eee eae 106,669 416,311) Reserve for taxes 
Inventories -_--.-. b2,173,430 1,896,678 (not due)_.-.-- 55,000 55,000 
Due from custom- Sink. fund pref.stk 150,000 150,000 
ees 549,928 412,985 | Accr.,&c.,pay-roll. 11,924 38,180 
Due from branches 87,881 263,015 | Surplus .......-. c906,551 857,280 
Tete seen 13,546,589 13,689,188| Total ......---. 13,546,589 13,689,188 
a After deduct in 1916 $100,225 for special tools due to change in 
des b After deducting $288,546 for obsolete parts and material. 


ce After crediting $150,000 cancellation of second reserve provided for re- 
tirement of preferred stock.—V. 103, p. 1595, 410. 


Laurentide Company, Ltd., Grand Mere, Que. 
(Report for Fiscal Year ending June 30 1916.) 
President George Chahoon Jr. says in substance: 


The earnings shown for the past peor represent the normal growth 
of the company’s pulp and paper business. he outlook for the coming 
year is encouraging. 

We view with much satisfaction the strong alliance made with the 
Shawinigan Water & Power Co. for the operation of the Laurentide Power 
Co., Ltd. The work on the power development is practically completed 
and beginning July 1 the power company has been delivering the full 
amount of power it has contracted to supply up to the present. 


INCOME ACCOUNT YEAR ENDING JUNE 30. 





1915-16. 1914-15. 1913-14. 1912-13. 

Mill nets from ground 

wood, sulphite pulp, 

eee Ree $1,022,006 $943,272 $829 ,904 $911,998 
Profits from lumber, &c. 101,459 91,334 115,055 104,760 
Int. from investments--_ See) ene |. eee eee 

| ene ae $1,244,284 $1,034,606 
Deduct—Bond int., &c. 


$944,959 
en tt $165,614 $156,818 


$1,016 1758 

79,562 , 57,36 

768,000 576,000 
20,000 


Bett’ts to plant, &c__ x 
Dividends (8%)----- 


’ 
, 
’ 














Depreciation reserve. 20,000 20,000 

Total deductions.... $1,094,461 $1,015,414 $810,185 $854,674 
Balance, surplus__-.-... $149,823 $19,192 $134,774 $162,084 

BALANCE SHEET JUNE 30. 
1916. 1915. 1916. 1915. 

Assets— $ Thabilities— $ = 
Mills, buildings, ROOK .....20-c0e 9,600,000 9,600,000 

plant, &c....-. 4,894,610 5,203,902/ Bonds ....-.-.-. b706,090 753,807 
Additions to plant 427,900 -...-.... Bond int.(dueJuly) 36,000 36,000 
Add’ns to realest. 106,157 -~.....-. Com. div. and int 
Timber lands.... 2,179,744 2,152,058; (due July).-... 192,000 192,000 
Real estate (work- | er 24,172 54,328 

men’shouses,&c.) 478,981 495,030| Bank loans-...... 2,195,080 2,037,437 
Sidings & roll. stk. 50,000 50,000 | Bills payable----. 4,900 965 
Power developm’t -.-..-..-.. 3,553,582 | Accounts payable. 428,841 370,468 
Logs, mdse., &0..a1,846,758 1,682,110) Contingent acct_. 26,418 5,535 
Accts. & bills rec. 1,409,489 912,590| Deprec’n reserve. 330,000 310,000 
Cash in hand, &c. 133,412 44,351| Imp. &bett.res’ve 354,692 114,479 
Investments ...-- 3,361,200 ,332 | Sundry res’ves,&c. 88,121 29,592 
Miscellaneous - - -- 25,509 32,280 Ra ©927 ,447 y 

Tete .cccosnss 14,913,761 14,232,235| Total ......... 14,913,761 14,232,235 





a Includes in 1916 logs and sup 
forestry, $87,358; and mill supp 
fund investment, $493,910. c 


uct 
to June 30 1915, $20,000, and ee $6. 
charged to construction.—V. 103, p. 941, ‘ 


lies, $1,180,943; merchandise m 4 

Rt iek Stas Rates earn ea 
ess 

interest’ applicable em | 
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(The) Streets Co., Chicago. 
(Report for Period ending June 30 1916.) 


Pres. F. J. Reichmann, Sept. 18, wrote in substance: 


To the amount earned from Aug. 20 1915 to June 30 1916 should be 
added the income of the old Street’s Western Stable-Car Line July 1 to 
Aug. 19 1915, inclusive, $5,898, making the total surplus for the full fuscal 
year ending June 30 1916, $75,205. This reflects the possibilities during 
periods of general prosperity, when railroad equipment is fully employed, 
as against the conditions prevailing when there was an almost continuous 
supply of idle cars on the railroads of the country. 

he company now has 68% of its total equipment placed on term leases, 
which is a material improvement over the average number on term leases 
for some years prior to June 1 1915, and the company has some unfilled 
contracts on which deliveries are being made. 

Substantial expenditures have been made during the last few years for 
additional safety appliances, which have been rather heavier for the last 
year, due to the fact that they must be completed, according to law, by 

uly 11917. These expenditures for the year under review have all been 
charged against income. 

The company has in its treasury company bonds, par value $58,000, from 
which to meet the sinking fund provision of $50,000, due June 1 1917, and it 
would seem best to apply all surplus to the liquidation of the bonded debt, 
and relieve the company of fixed charges as rapidly as possible. 


INCOME ACCOUNT FROM AUG. 20 1915 TO JUNE 380 1916. 
Dee GUPOGE . 6c cen ncucn $98,165 | Balance 


Interest on bonds__-------- 32,318 | Profit on bonds parc kauea’ S $60 
MEEEOE duccudacbibineume BOGGeas t MEE ek wadnwwet cuba $69,307 


BALANCE SHEET AS OF JUNE 30 1916 AND AUG. 20 1915. 
—_—- sk eahae June30'16 Aug.20°15 











Assets— Liabilities— $ $ 
Cars, contracts, leas- Capital stock ______ 1,000,000 1,000,000 

Oe * ee tj aaa 5% equip.gold bonds 750,000 800,000 
Real est., bidgs, &c. 284,685 Reserves for organi- 
Bonds purch. (cost). *53,987 --.---. zation expenses__.  -____- 15,000 
Material on hand... 59,848 Accounts payable... 98,223 143,676 
Accounts receivable. 85,399} 163,034 | Accrued bond int... —-_____ 9,097 

Rn ahaheat' sack ms ws Ge ks 19,624 a ee ere i Bee ead 
Prepaid insurance. - 1,767 1,213 

MEE ciasuchasae 1,917,529 1,967,773 RENE siacendauwe 1,917,529 1,967,773 





* Bonds purchased and in treasury (par $58,000) at cost, $53,987, 
above.—V. 101, p. 777. $ - 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama New Orleans Texas & Pacific Junction Rail- 
ways Co., Ltd.— 

Tne shareholders in London on Noy. 10 approved the sale to J. P. 
Morgan & Co. of the company’s holdings in the New Orleans & North 
Eastern RR. and the Southwestern Construction Co. and also the proposed 
c es in capitalization and character of the holding company. Sompare 
V. 103, p. 1792, 1592. 

Alaska Government Roads.—Construction Delayed.— 

According to a statement by Capt. Frederick Mears, of the Alaska 
Railway Commission, the completion of the Government railroad between 
Seward and Fairbanks will not be completed before 1920 or 1921, instead 
of 1918, as has been previously announced, while the part between Seward 
and Anchorage will not be ready for operation until 1918, instead of by 


Nov. 1917, as planned. Construction work, it is stated, has been heavier 


and slower than expected, and supplies have been difficult to obtain. 
Instead of 2,000 men at work on the Turnagain Arm Division, as planned 
by the engineering commission, there were less than 1,000.—V. 101, p. 1091 
Algoma Central & Hudson Bay Ry.—Receivership to 
End—Earnings—Land Grant, &c.— 
See Lake Superior Corp. under ‘‘Reports’’ above.—V. 103, p. 238. 
Algoma Eastern Ry.—Status—Rolling Stock Required.— 
See Lake Superior Corp. under ‘‘Reports’’ above.—V. 103, p. 238. 
Buffalo & Susquehanna RR. Corp.—Common Dividend. 
—Reflecting the successful management of the reorganization 
interests, Edward B. Smith & Co., of N. Y. and Phila., 
agents for the voting trustees, announce that the company 
has declared a dividend of 3% on the $3,000,000 common 
v.t.c.in addition to the semi-annual 2% on the pref. v.t.c.; 
both payable Dec. 30 1916 to holders of record Dee. 12. 
The corporation paid its first dividend of 1% on the common 
on Aug. 1, and another of the same amount on Oct. 31 last, 
which, with the present declaration, makes 5% on the 
common stock for the year 1916. 


Buffalo & Susquehanna RR. Corp. Results for 12 Mos. ended Oct. 31st. 
Oct.31 Yr. 1915-16. 1914-15. Oct. 31 Yr. 1915-16. 1914-15. 
Oper. income-$1,739,543. $1,448,574|Gross income. $953,864 $598,776 





Net, aft. tax. $451,966 $212,105) Interest, rent- 
Other income. 501,898 386,671 als, &c_... 293,494 312,368 
Gross income. $953,864 $598,776|Net income__ $666,370 $286,408 


There is outstanding $3,000,000 common stock and $4,000,000 4% cum. 
pref.—V. 103, p. 664. 60. 


Canadian Northern Pacific Ry.—Trackage.— 
See Vancouver Victoria & Eastern Ry. & Nav. Co. below.—V. 101,p.772. 


Central Vermont Ry.—Litigation.— 
See Grand Trunk Ry. of Canada below.—V. 103, p. 1883, 1508. 


Chicago & North Western Ry.—Bonds Paid.— 

The company began paying at maturity on Dec. lthe $4,018,000 
Winona & St. Peter RR. First Mtge. bonds. It is understood that General 
an ak of 1897 will be sold to reimburse the treasury.—V. 103, p. 


Chicago Rock Island & Pacific Ry.—Agreement with 
Important Chicago Interests as to Reorganization—New Pref. 
Stock to Be Subject to Call, the 7% Pref. at 105, the 6% Pref. 
at 102—Debentures Declared Due.—Seward Prosser, Chairman 
of the reorganization committee, issued the following state- 
ment on Nov. 28: 


An informal conference was held to-day between Frederick W. Scott, 
Harry Bronner, James A. Patten and Chas. G. Dawes and the representa- 
tives of the reorganization committee of the Chicago Rock Island & Pacific 
Ry. The conference resulted in a complete understanding between the 
interests represented and as a result these gentlemen announced their in- 
tention of depositing the stock which they own and represent with the 
reqepuisisa tion committee under the plan. 

The reorganization committee has agreed, pursuant to the request of 
these gentlemen, who represent very important stock holdings in the Rock 
Island, to modify their plan so that the 7% pref. stock given in exchange for 
new money be callable at 105, and that the 6% pect. stock payable to the 
present holders of debentures, be retirable at 102. 

The committee representing the debentures of the Chicago Rock Island 
& Pacific Ry. Co. has given notice to receiver Dickinson, pursuant to agree- 
ment advising that the committee will, upon Nov. 30, request the Bankers 





Trust Co. as trustees of the debentures to declare the principal due. This is 
another step in the direction of completing the plan of reorganization. 


The Bankers’ Trust Co. has accordingly declared the prin- 
cipal of the $20,000,000 debentures to be due and payable. 
See plan, V. 103, p. 1887, 1980. 


Cincinnati Hamilton & Dayton Ry.—Couwpons—Plan.— 
Kuhn, Loeb & Co. announce to holders of the General Mtge bonds of 
1942 that upon surrender on Dec. 1 of the coupons due on that day they 
will pay $25 each for the same, being the face amount thereof. 
A statement by Daniel Willard, Pres. of the Baltimore & Ohio RR., 
in regard to the reorganization plan will be found in V. 103, p. 1991.—V. 
103, p. 1792, 1786. 


Cities Service Co.—Acquisition of Kansas Natural Gas 
Co.—Henry L. Doherty & Co. have given out the following: 

Following the authorization by the Kansas P. U. Commission to the Em- 
pire Gas & Pipe Line Co., a Cities Service subsidiary, to do business in Kan- 
sas and to acquire the stock of the Kansas Natural Gas Co., more than a 
sufficient amount of the issue has already been deposited with the deposi- 
tary, and accordingly the plan of acquisition is effective. The offer of 
Henry L. Doherty & Co. was contingent upon the delivering of a minimum 
of 40,000 shares, which it agreed to purchase at $40 per share 

The Kansas Natural Gas Co. was incorporated in 1904 in Del., and 
granted a charter to do businessin Kansas. The pipe lines of the company, 
which include the Marnett Mining Co.'s line in Okla. and the Kansas City 
Pipe Line Co.’s line in Kansas, are treated in three divisions: (a) Joplin 
line, supplying Joplin and other cities in the Missouri lead and zinc district, 
as well as Pittsburgh, Oswego and several more southeastern Kansas cities. 
(b) St. Joseph line, from Ottawa, Kan., north, supplying Topeka, Law- 
rence, Leavenworth, Atchison, St. Joseph (Mo.), and a number of smaller 
places en route. Ottawa and St. Joseph are distant from each other by 
about 80 miles in a straight line. (c) Kansas City line, from Ottawa to 
and supplying Kansas City, Kan., and Kansas City, Mo. 

The population of the territory served is estimated to be about 750,000, 
with about 150,000 consumers connected. The Kansas Natural reaches 
one of the most important markets in the Mid-Continent section, and its 
lines are so placed with respect to those of the present Cities Service subsidi- 
aries that the systems can be inter-connected, with resulting operating ef- 
ficiencies and economies, as well as vastly broadening the outlet for the gas. 
(Compare plan, report, &c., V. 100, p. 401, 1171; V. 102, p. 1252, 1440.) 


One of the considerations for the Kansas Utilities Commission agreeing 
to the sale was that all litigation be dismissed and the recelvers discharged. 
Press dispatches from Kansas say in substance: One of the factors in 
the approval of the sale was an agreement by the wtp oy interests that the 
rice of gas could be returned to the price fixed by the Commission, which 
S 28 cents per 1,000 cu. ft. for Topeka. This rate was approved by the 
Commission in an order made nearly a year ago. In its order the Commis- 
sion says it has found that public convenience and necessity will be pro- 
moted and the public service will be bettered by the purchase of the capital 
stock, bonds and other forms of indebtedness of the Kansas Natural Gas 
Co. and its subsidiaries by the Empire Gas & Pipeline Co. 

It is understood that the 28-cent rate will be accepted by the Dohertys 
without litigation in the courts. Any leter proposed changes in rates, it is 
understood, will be brought before the Utilities Commission in a regular 
way, after it has been demonstrated by the Dohertys that they can supply 
the gas.—-V. 103, p. 1592, 1412. 


Delaware Lackawanna & Western.— Usual 10% Extra. 
The annual extra dividend of 10% has been declared on the $42,277,000 
stock, payable Dec. 20 to holders of record Dec. 2, making, with the usual 
2%% quarterly, 20% for the year as for many years past.—V. 103, p. 1980. 


Denver & Rio Grande RR.—New Officer.— 


A. E. Sweet nas been chosen as General Mgr., succeeding James Russell, 
who resigned.—V. 103, p. 1508, 1493. 


Erie Railroad.—New Mortgage.— 


The stockholders on Dec. 1 authorized the issue of a new Refunding and 
Improvement mortgage. Compare V. 103, p. 1412, 1032. 


Florida Railway.—Sold for Tazes.— 
This 52 mile road, running from Live Oak to Perry, Fla.. was recently 


sold for State taxes, totaling $19,000 and was bought in by Geo. L. Drew 
of Jacksonville for $35,000.—V. 101, p. 47. 


Grand Trunk Ry. of Canada.—Sub. Co. Suits.— 

Two suits have been filed in the Superior Court at Springfield, Mass., 
by Joha Marsch of Chicago in actions to recover the balance, the plaintiff 
alleges is due him for construction of 58 miles of road betwean Palmer, 
Mass., and the Rhode Island line. One suit is for $3,000,000 against 
Southern New England RR. Corp. (V. 99, p. 1750), incorporated in Mass. 
Tne other is for a similar sum against Southern New England Corp., Cen- 
tral Vermont Ry. and Grand Trunk Ry. of Canada.—V. 103, p. 1413, 1361. 


Kansas City Southern Ry.—Valuation.— 

The I.-S. C. Commission finds that this system with its equipment could 
be reproduced for $46,274,363, and, less depreciation, has a value of $38,- 
258,909. This valuation takes no account of the re-location of a consider- 
able amount of line and grade, nor does it include an estimated $2,500,000 
for land and $2,700,000 for material and supplies. The Commission says: 
“Excellent motive power and other equipment have been provided, and 
while the property has not recovered from the results of its earlier manage- 
ment, it has come to be one of the substantial and effective railroads of the 
country.’” Any appeal must be made before Jan. 1.—V. 103, p. 1115, 1128. 


Lehigh & New England RR.—Rumored Sale.— 

Press reports say that it is understood in Philadelphia that the Penn- 
sylvania RR. is arranging to obtain 50% of the stock of the Lehigh & New 
England from the Lehigh Coal & Navigation Co.—V. 103, p. 1405, 130. 


Long Island RR.—Debenture Bonds.— 

The company has applied to the New York P. 8S. Commission for a 
supplemental order authorizing the issue of $1,252,048 debenture bouds 
the proceeds to be used to reimburse the treasury for moneys expended 
for construction work.—V. 102, p. 2077. 


Mahoning & Shenango Ry. & Light Co.—Stock.— 
Bodell & Co. have purchased and are offering, by ad- 
vertisement on another page, a large block of this com- 
pany’s 7 % preferred stock, to net nearly 7%. This company 
is an operating subsidiary of the Republic Ry. & Light Co. 
(see below), and reports earnings equivalent to nearly four 
times the pref. stock dividend requirements. 

See Republic Ry. & Light Co. below.—V. 101, p. 1807. 


Massachusetts Northeastern Street Ry.—Bonds.— 


The Massachusetts P. S. Commission has been asked to sanction the 
issue of $100,000 bonds.—V. 100, p. 55. 


Mexico Tramways.—New Officers, &c.— 

R. C. Brown, a Vice-President of the Mexico Tramways Co., Mexican 
Light & Power Co. and Mexican Electric Light Co., was recently elected 
President of these companies to succeed the late Dr. Pearson. E. R. 
Peacock, the Chairman of the London committee, was appointed a director 
to represent the bondholders, and G. T. Clarkson, the receiver of the 
Mexican Light & Power Co., Ltd., also joined the boards. R. H. Merry 
was appointed Secretary in place of U. de B. Daly, resigned. 

At meetings of the bondholders last October, provision was made that 
the control of these companies’ affairs might be vested in the bondholders 
through the committee appointed in London, but that until otherwise 
determined the management should remain with the directors. No neces- 
sity for raising additional money has vet arisen. Of the total bonds, 
namely, £12,330,371, £9,268,555 have m lodged with the committee, 
and the remainder is largely held on the Continent. Since July affairs in 
Mexico have not  ABCONES and it is thought unlikely that any permanent 
ol “—— —_ ed, unless some form of intervention comes about.— 
. , Dp. , . 
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Minneapolis & St. Louis RR.—New Officer.— 

James Russell has been elected Vice-President and Gen. Mer., succeed- 
ing C. W. Huntington, who resigned to assume the duties of Chairman of 
the Virginian Ry.—V. 103, p. 1593, 1299. 


Minn. St. P. Roch. & Dub. Trac. Co.—Foreclosure.— 


The Féderal Court at Minneapolis, Minn., on Dec. 1 ordered the fore- 
closure of the mortgage securing an issue of $1,000,000 Ist M. bonds. 
This issue of $1,000,000 bonds is pledged as collateral to secure an issue 
of $750,000 3-year notes.—V. 103, p. 844, 406. 

Missouri Kansas & Texas Ry.—Z/nterest Payment.—The 
interest matured June 1 1916 on First M.4% bonds, due 1990 
($39,999,500 outstanding), is being paid at the agent of the 
receiver, 61 Broadway, N. Y., beginning Nov. 29 1916, 
but payment of int. due Dec. 1 1916 will not be made on that 
day.—V. 103, p. 1981, 1977. 


Missouri Pacific Ry.—Plan Declared Operative.—Kuhn, 
Loeb & Co., Reorganization Managers under the plan of 
reorganization dated July 1 1915 and modified July 25 1916, 
announce by adv. on another page that they have declared 
said plan as so modified operative as to all classes of securities 
for which provision is made therein. ; 

Further deposits of bonds, shares of stock and claims, of 
all classes for which provision is made in the plan, may be 
made on or before Jan. 5 1917, after which date no deposits 
will be accepted except on such terms as the Reorganization 
Managers may prescribe. 

Such deposits may be made either with depositaries or sub-depositarie§ 
for the Reorganization Managers and committees constituted by the agree- 
ment of reorganization, or with the depositaries for the committees which 
have approved the modified plan and the respective offers made thereunder. 

Elections permitted by the modified plan or by the offers made there- 
under may be made by ne fag a with any of the ory aorcongel J or sub-de- 
positaries above mentioned, by presenting their certificates of deposit for 
appropriate stamping on or before Jan. 5 1917, after which date no such 
depositor shall be entitled to make any such election. 

The protective committee for bonds of the Kansas & Colo- 
rado Pacific Ry. Co., R. Fulton Cutting, Chairman, has also 
declared operative the aforesaid plan as modified Oct. 13 
1916. See on page 85 of ‘Railway and Industrial Section,” 
and in ‘‘Chronicle’’ V. 101, p. 130.—V. 103, p. 406, 1508; 

Foreclosure of First Collateral Trust Mortgage of 1890.— 
Judge Mayer in the U. S. Dist. Court in this city yesterday 
signed a decree ordering the sale under foreclosure of the 
collateral securing the $9,636,000 First Collateral Trust 5s 
of 1890 on which $426,020 of interest is in default. Upset 
price $6,750,000. 

If after meeting the claims of the First Trust 5s any surplus remains 
from the proceeds of the sale, the balance is to be turned over to the Guar- 


any Trust Co. as trustee for the First & Refunding Mortgage of 1909. 
—V. 103, p. 1792. 


N. Y. Chicago & St. Louis Ry.— iquipment Certificates. 

This company has applied to the New York P. 8. Commission for author- 
ity to issue $300,000 equipment trust certificates.—V. 103, p. 1032, 321. 

Northern Ohio Traction & Light Co.—New Interests 
Elect Officers and Directors —This company recently ac- 
quired by the Northern Ohio Elec. Corp. through control of 
over 99% of the common capital stock (see V. 103, p. 1508), 
has elected the following officers and directors: B. C. 
Cobb, Pres.;J. C. Weadock and T. A. Kenney, V.-Pres., all 
of New York; Frank Silliman Jr. of Philadelphia; A. C. Blinn, 
V.-P., Treas. & Gen. Mgr., and Chas. Currie of Akron, 
E. W. Moore, J. R. Nutt, T. H. Hogsett, J. P. Witt and 
J. P. Becker of Cleveland. Other officers are: F. C. 
Potvin, Secretary, and 8S. E. Wolff, Asst. Sec. & Asst. Treas. 
—V. 103, p. 1509, 1413. 


Ohio River & Columbus Ry.—Receivership Terminated. 

The receivership of this company was terminated on or about Nov. 14. 
The company, it is stated, has been turned over to the Ohio River & 
Columbus RR. Co.—V. 99, p. 1131. 


Pacific Gas & Electric Co.— Acquisition.—John Nicker- 
son Jr. has received the following official information. 


The directors of the company expect that about Jan. 1 the company will 
take possession of the Oro Electric Corporation, which operates in the terri- 
ony just outside San Francisco. ‘The physical assets of the Oro organi- 
zation were appraised at 3,200,000 as of Feb. 1 1914 by a prominent firm 
of engineers from the East, and since that time additional construction 
work has added to values (V. 103, p. 325). 

Speaking of this purchase, an official of the Pacific Gas Co. said: ‘‘We 
are securing these properties for about $1,600,000, all of which nas been 
advanced from current funds. This new property ought to contribute 
somewhere around $160,000 to our net next year. So far our income state- 
ments have reflected merely the carrying charges on our investment, and, 
while the property has been operated for our account by the old company 
since Feb. 1 1916, we have included no offsetting revenue in our income 
statements.’’—V. 103, p. 1413, 1211. 


Republic Railway & Light Co.—Sale of Sub. Co. Stock.— 
This company has sold $3,500,000 pref. stock of the Mahon- 
ing & Shenango Ry. & Light Co. to Harper & Turner, In- 
vestment Bankers, Philadelphia. From the proceeds will be 
pend off the $2,988,000 5% secured notes of the Republic 

y. & Lt. Co., dated 1915 and due Dec. 1 1918, but 
called for payment on Dee. 11 1916, at 100% and int. 


Approximately $3,000,000 of this preferred stock is deposited as collateral 
along with substantially all the common stock to secure the aforesaid $3,- 
000, secured 5% gold notes. On account of the satisfactory earnings 
of the subsidiary properties, the directors of the Republic Ry. & Light Co. 
consider it wise, at this time to fund permanently its $3,000,000 of short- 
time securities, thereby strengthening the credit of the holding company 
and placing it in a more advantageous position to acquire additional properties 
to round out its electric light and power and railway business in Ohio and 
Pennsylvania. After the retirement of these notes the Republic company 
will have only preferred and common stock outstanding, $5,191,400 and 
$6,206,000, respectively.—V. 103, p. 1889, 1688. 


Southern Railway.—Opportunity to Exchange.—The at- 
tention of holders of Development and General Mtge. 4% 
bonds is called to the advertisement on another page concern- 
ing the plan for the creation of a new Refunding and Improve- 
ment mortgage, which includes a proposal to exchange the 
Development and General Mtge. 4s for new 414% bonds due 
Oct. 1 1999. Holders of the Development and Genera 
Mtge. bonds are requested to deposit their securities imme- 





diately with the Bankers Trust Co.,16 Wall St., N. Y. City, 
retaining the coupon due April 1 1917 for collection when 
due. The first coupon on the new 44% bonds will be pay- 
able Oct. 1 1917. See full details as to plan in V. 103, p. 
1593.—V. 103, p. 1889, 1981. 


Springfield (O.) Terminal Ry. & Power Co.—Successor 
Co.—Bonds Offered.—C. W. Anderson & Co., Chicago, are 
offering, at 101 and int., $250,000 First Mtge. 6% Serial 
gold bonds of 1916. 


Dated Dec. 1 1916. Due serially as below. 
Trust Co. of Illinois, Chicago, trustee. Red., 
at 102 and int. Denom. $500 and $1,000 c*. Interest payable without 
deduction for normal income tax. Maturities: $25,000 Dec. 1 1920, $35,- 
000 Dec. 1 1921 to 1925, both inclusive, and $50,000 Dec. 1 1926. 

Data from Letter of Pres. F. J. Greene, Springfield, O., Nov. 1 01916. 

Organization.—The company succeeds the Springfield Troy & Piqua Ry. 
Co., and has acquired all the property of the latter company, including 
certain franchises and contracts for the sale of light and power. The latter 
project has been in successful operation since 1904. These bonds are issued 
to fund the floating debt of the properties acquired and constitute the new 
company’s only indebtedness. 

These Bonds .—Total authorized, $350,000; $250,000 are now outstanding 
and the remaining bonds can be issued only for betterments and additions 
to the extent of 85% of their cost. A first mortgage on a modern well- 
equipped electric railroad of standard construction and a large electric- 
light and power plant, together with two sub-stations. Appraised by en- 
gineers at a depreciated present value of $1,253,679. Certain franchises 
and contracts for the sale of light and power are also included. 

Property.—The railroad extends from Springfield to Troy, Ohio, 30 miles, 
and is built entirely on private right of way, except in towns and cities. 
All bridges and culverts are of steel and concrete, and the overhead system 
is of the most durable construction. The power plant, representing an in- 
vestment of over $200,000, has an bnctatian capacity of 1,700 h. p., being 
twice the amount required to operate the railroad. 

Franchises.—These are advantageous and free from any burdensome re- 
strictions and extend well beyond the last maturity of the bond issue. 

Territory Served.—One of the wealthiest agricultural and industrial sec- 
tions of the Middle West and serves a population estimated at 80,000. 
Business conditions are uniformly good. Springfield has nine panks with a 
combined capital and surplus of $2,422.770, and combined deposits of 
$11,451,000. Troy supports two banks with a combined capital and 
surplus of $545,000 and combined deposits of $1,270,000. 

Earnings.—Current net earnings are practically twice the interest re- 
quirements and until recently have been almost entirely derived from the 
freight and passenger traffic of the interurban property. The net for 
Sept. 1916 showed an increase of $1,040 over 1915. Engineer's estimate, 
net earnings for the next three years, as follows: 1917, $30,169; 1918, 
$36,824; 1919, $42,470. We believe actual results will considerably exceed 
this estimate. 


Management.—Under the same control as the predecessor company. 


Springfield Troy & Piqua Ry.—Successor Company.— 
See Springfield (O.) Term. Ry. & Power Co. above.—V. 103, p. 1981. 


_ Third Avenue Ry., N. Y. City.— Dividend Omitted.—The 
directors on Nov. 28, owing to the effects of the strike, de- 
cided to omit the quarterly dividend on the $16,590,000 
capital stock in Jan. 1917. Distributions at the rate of 4% 
og annum (1% quar.) were begun Jan. 11916. President 

.W. tridge says in substance: 

The statement for four months shows that there is in the operating 
revenue a decrease of $1,433,921, and that there is a decrease in the net 
income of $1,282,154. This latter sum may be estimated to be tne net 
cost of what the strike has cost the Third Avenue Ry. during the past four 
months. hat performance is practically over. 

The service on all the lines under the jurisdiction of the Third Avenue 
Ry. Co. is now normal, except in the town of Yonkers, where the service 
is between 50% and 60% of normal. The consequences of the strike we 
have not yet recovered from. The public has re-routed itself in many 
particulars and is still afraid to ride in the cars at night as usual, so that 
the receipts have just begun to snow more than operating expenses, but 
they are increasing slowly although steadily, and reached on last Saturday 
some $24,382. Eight hundred and fifty old men have returned to work, 
and each man when he came back signed a resignation from the Amalga- 
~ Soaty of Street and Electric Railway Employees of United States 
7) merica. 

The strike has cost the company over $1,000,000. Fortunately the com- 
pany has $1,000,000 or thereabouts to pay for it. 

The present position is that we have in the bank subject to check about 
$900, , the whole of which, however, is allotted to the payment of inter- 
est and taxes, and in addition thereto we have in the treasury bonds of 
which the market value is $2,072,000, but this again belongs to the depre- 
ciation and contingency funds. It would not be possible, therefore, to pay 
a dividend on the first of January. To avoid a ‘floating debt,’’ I recom- 
mended. therefore, that the dividend, which might have been paid on 
Jan. 1, be omitted. The important thing is that security holders should 
know that Third Ave. is prepared to pay all its obligations of every sort and 
that the payment of interest on all of its bonds is absolutely certain. 

Earnings.—See Earnings Dept. on a previous page.—V.103, p. 1889,1033 


United Light & Railways.— Debentures Offered.—William 
P. Bonbright & Co., Inc., are offering, by advertisement on 
another page, at 99 and interest, a new issue of $1,500,000 
6% Convertible Gold Debentures, dated Nov. 1 1916, due 
Nov. 1 1926, but callable, all or part, upon 30 days’ notice, 
any time prior to Nov. 1 1921 at 102 and int., and thereafter 


at 101 and int. See map in ‘Electric Railway” Section. 

Convertible, upon ten days’ notice from Nov. 11918to Nov. 1 1923,inclu- 
sive, into 6% (Q-J) pref. stock (red. at 105 and div.) at the rate of $1,125 
oar Value for each $1,000 par value debenture. Int. M. & N. at New York 
ress Co., N. Y. (trustee). Denom. $100, $500 and $1,000c*&r*; $1,000 
debentures may be exchanged for fully registered bonds of $1,000 or mul- 
oe. The company will pay the normal Federal income tax not in excess 
of 2%. Pennsylvania State tax refunded. 

Data from_ Letter of Pres. Frank T. Hulswit, Chicago, Noy. 28 1916. 

Organization.—Organized in uy 1910 in Maine; owns and ope rates 
Cedar Rapids (Ia.) Gas Co., Fort Dodge (la.) Gas & Electric Co., Porte 
(Ind.) Gas & Electric Co., and Ottumwa (Ia.) Gas Co. It also owns a large 
majority of the capital stock and eqeretes: Cadillac (Mich.) Gas Light Co., 
Cedar Rapids & Marion City Ry. Co. Chattanooga (Tenn.) Gas ™ 
Grand Rapids Grand Haven & Muskegon Ry. Co., Mason City & 
Clear Lake (Ia.) RR.Co., Peoples Gas & Elec Co., Mason City, Ia., and 
Tri-City Ry. & Light Co., all of which manufacture and sell gas and elec- 
tricity for light, heat and power, and in street and interurban volver 
operation, serving 53 communities having a combined population of 466, 
in 1910; at present population is estimated at 537,000. 

Business and Property.—The subsidiary companies furnish electricity for 
light and power from 8 central stations with a total generating capacity of 
62,600 h. p., and from 3 water power developments with a total of 7,400 
h. p., or a total of 70,000 h. p. The light and power system includes over 
196 miles of hign tension transmission lines and 2,307 miles of distribut 
lines, together with sub-stations. The company operates without com 
tion. Gas is supplied for lighting, heating and power from 11 stations with 
682 miles of gas mains and the annual output is in excess of 1,500,000,000 
cu. ft. The companies combined have 56,475 gas and 31,903 electric cus- 
tomers. The street and interurban railways have a total mileage of single 
track of 270.48 miles. 

Capitalization to Be Outstandi 
Common stock--_-.....--- 
Preferred stock (6% cum.) 


Int. J. & D. at Central 
all or part, on any int. date 





in the Hands of the Public. ° 
6,900, 6% gue coupon notes__.$2,250,000 
9,964,200| 1st & ref. mtge. bonds___*8,451, 
Underlying bonds & pref. 


odbs de ctiuhouee 1,500,000; stocks 


{000,000 deposited as collateral to the 6% Coupon 


Purpose of Issue.—The pores from the sale of $1 
will be used to retire $443, (par value 
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commercial loans (being all the loans now outstanding) and all other floating 
indebtedness and to ee ger an additional working capital. 

This Issue.—The direct obligation of the company. No mortgage may 
be created junior to the First & Refunding Mtge. without equally securing 
this issue. At nc time shall there be outstanding debentures in excess of 
75% of the total of 6% pref. stock at that time issued and outstanding. Of 
this issue $1,500,000 has been certified for delivery at once and $500,000 
later. No further debentures ge A be issued unless earnings available for 
interest charges are three times the requirements on the debentures then 
outstanding, including those applied for as well as the interest upon any 
unsecured indebtedness. Additional First & Ref. Mtge. bonds may be 
certified only for refunding or acquiring underlying securities, or for %5%% 
of the cash cost of betterments and additions. In case new properties are 
purchased, refunding bonds may be issued for 75% of replacement value. 


Consolidated Earnings for Twelve Months ended Sept. 30. 

1915. 1916. | 1916. 
Gross earns. _$6,167,603 $6,758,440|Total prior charges___-_-_ 1,459,039 
Net, after tax. Int. on $1,500,000 debs_ 90,000 

op. exp. etc.$2,386,919 $2,674,841 | Balance 1,125,802 

Maintenance and Depreciation Fund.—The company must set aside 
annually 12%% of its gross earnings for maintenance, &c. Any part not 
s0 used may be expended for extensions and additions; however, not to be 
used as the basis for issuing additional bonds. 

Equity.—The outstanding pref. and common stocks, which are junior to 
the Convertible 6% debentures, at present market prices aggregate over 
$11,000,000. Reproduction value has been determined by engineers to be 
largely in excess of the securities of underlying companies, and the funded 
debt, including these debentures. For further data see V. 102, p. 1898; 
V. 103, p. 15904, 1211. 


United Railways, St. Louis.—Plea for Settlement.—In a 
full-page advertisement published in the St. Louis ‘‘Repub- 


lic’’ on Nov. 23, the company appeals to the city authorities 
for a settlement of existing difficulties, saying in brief: 


Status—Controversies.—The company roy f transports more than a 
million passengers. and has in the city of St. Louis about 6,000 employees 
and 4,000 holders of securities. 


The differences existing between the company and the city are: 

(1) Mill Taz Matter.—The city is attempting to collect a 2% tax on 
each cash passenger originating in the city limits in addition to all other 
taxes now paid. Judgment was obtained and affirmed by the Missouri 
Supreme Court and the U. 8S. Supreme Court for the taxes up to 1910, 
amounting, with interest, to $1,839,205. This sum was paid the city on 
June 16 1916. The city has brought suit for the accrued taxes since 1910, 
amounting, with interest, to date to about $1,500,000. The annual tax 
on present earnings is about $240,000. 

(2) Duration of Franchises.—The city contends that the franchises expire 
as specified in the original ordinances. The company contends that all of 
these franchises were extended to 1939 by the St. Louis Transit franchise 
and to 1948 by the Central Traction franchise. The Railways Co. has 
won its contention in the Circuit Court and the matter is now pending on 
—— in the Missouri Supreme Court. 

‘azxes.—The company is already the largest single payer of taxes in the 
State of Missouri. Our taxes paid for the year 1915 (not including the 
mil] tax) aggregated $763,649, which amounts to 6.54% of the gross income 
of the company. Of this total $662,114, or 87%, accrued to city and 
schools. On June 16 1916 the company paid accrued mill taxes amounting 
to $1,839,205, which paid the mill tax up to 1910. Since that time the 
accrued mill tax, with interest to date, amounts to about $1,500,000. The 
annual mill tax on earnings for the year 1915 amounted to $221,039. If 
this sum were added to the taxes paid, the per cent of the revenue paid in 
taxes for the year 1915 would have been 8.44%. 

In addition to the payment of the taxes as above stated, the company 
also paves and maintains the space between its rails and one foot outside, 
the cost of which is about $250,000 a year. This sum is really an annual 
tax of about 2%, because the paving is for the benefit of the other users of 
the streets, the Railways Co. using no part of the paving for the passage of 
its cars. Adding this tax to that given above, the Railways Co. paid in 
1915 in taxes, mill tax and paving, about 10.44% of its gross receipts. 

During the year 1915 the following percentages of company gross reve- 
nue were paid in taxes by the street railway companies in the cities named, 
while of the total income of the various cities the percentages indicated 
were derived from the taxes and contributions of street railways, directly 
and indirectly, in taxes, contributions and free transportation of police, etc. 


Relation of Street Railway Taxes to Total Income of Co. and of City. 


Co. City Co. City 

Tazes in 1915— Rev. Rev. Tazes in 1915— Rev. Rev. 
St. Louis, incl. mill tax8.44% 5.31% | Cleveland__-....---- 5.67% 2.08% 
do not incl.mill tax6.54% 4.40% | Pittsburgh_._...-.-.-3.76% 2.31% 
ND go ecen nae 4.15% 3.80% | Detroit. .......-...- 3.34% 2.56% 


Changed Conditions.—The Mill Tax Ordinance was passed in 1903. Since 
1904 the rate of wages of motormen and conductors has increased 32%, 
while the cost of all of our materials and supplies has increased since 1910: 


Brake shoes_60% |Glass__-.._..29% | Lumber50 to 75% |Tool steel__438% 
Cement. _-_- 51% |Lubric_40 to 80% | Rail__--.--- 4 eee 40% 
Copper wirel15% | Trolley, wire133 % |Spikes_-_--- 110% |Car wheels. _90% 


Since July 1 1910, when dividends on the pref. stock were discontinued, 
to June 30 1916, the following sums were expended upon the property: For 
maintenance, $9,912,347; for renewals, $5,371,880; for new construction, 
$1,528,020; total, $16,812,246. his sum is 22.985% of the gross receipts 
during that period. During that time there has also been expended $2,- 
263,000 in retiring maturing bonds, making a total apne of $19,- 
75,246, or 26.079% of the gross receipts. None of this represented new 
capital, but all was paid out of the earnings of the property. 

he rate of fare has remained the same—five cents—but its purchasing 
power is constantly decreasing. 

Duration of Franchises.—The consolidation of the street railways in this 
city was effected by means of the St. Louis Transit and the Central Traction 
ordinances, which extended the franchises of all roads acquired under these 
ordinances to 1939 and 1948, respectively. In 1911 the Jefferson Ave. 
franchise expired and the city, by legal proceedings, attacked the rights of 
the company to continue operation on Jefferson Ave. These proceedings 
really amounted to an attack upon all the underlying franchises of the co. 

This controversy has been won by the company in the Circuit. Court, 
and is now pending in the Missouri Supreme Court on the appeal of the 
city. It may remain in the Supreme Court several years without final 
adjudication. In the meantime, pending such final ruling, the finances of 
the company must remain in a chaotic condition. While we have every 
reason to believe that we have right on our side in this contention, the mere 
fact that the city has questioned the franchises is enough to cast suspicion 
on the property in the minds of investors. 

Necessity for New Capital.—New capital will be necessary from time to 
time for extensions of service, new equipment and betterments. Capital 
cannot be coerced. It must be attracted, and it will be impossible for the 
company to get such new capital, unless the cloud is removed from the fran- 
chises, and unless our burdens are sufficiently eased so that investors may 
expect a return upon the capital commensurate with the risks of the business. 

ome $9,748,000 of underlying bonds mature prevsens to 1924. If the 
company is not prepared to re-finance its underlying bonds as they become 
due, a receivership for the property is imminent. Such a receivership 
might last years, and result in a reorganization of the consolidated system 
or it might result in a dismemberment, to the detriment of the city. 

Transfer System.—Comparing the year 1915 with 1901, the total revenue 

assengers increased 75%, the transfer passengers increased 171%, and the 

tal passengers 100%. On account of the increase in transfers, the aver- 
age fare dropped from 3.48 cents in 1901 to 3.23 cents in 1915. if the 1901 
rate of fare had been received in 1915, the receipts of the company would 
have been $892,036 greater. 

Proposition by Company.—The company in the settlement of all its differ- 
ences with the city will acknowledge its liability for the tax of one mill per 
pessenere up to and including Dec. 31 1916, and will pay the same, including 

terest. up to Dec. 31, in a number of equal annual payments, the first 
Dec. 31 1916, and the remaining payments annually until completed. 

The city to (a) adjust the present mill tax to one which is equitable, 
taking into account present operating conditions, said: adjustment to take 
effect Jan. 11917; (6) withdraw its attack on the validity of the underl 
franchises and will confirm until April 12 1948 the franchises of all the lines 
now operated by the Compony . 

We believe that the public is more interested in the character of the ser- 
vice than in the amount of taxes exacted from the co.—V. 103, p. 839, 494. 





Vancouver Victoria & Eastern Ry. & Navigation Co.— 

This company gives notice that it will apply to the Parliament of Canada, 
at its next session, for an Act confirming and ratifying an agreement 
between the company and the Canadian Northern Pacific Ry. Co. respect- 
ing: (a) the joint use of the tracks of the Vancouver Victoria & Eastern 
Ry. & Navigation Co. between New Westminster and Vancouver, B. C.; 
(b) the joint use of the tracks of the Canadian Northern Pacific Ry. Co. 
between Hope and Sumas Landing, B. C.—V. 85, p. 723. 


Wabash Pittsburgh Terminal Ry.—Holders of Full Paid 
Bond Certificates Permitted to Receive at Once “Certificates 
of Interest’’ Entitling Them to Participate in Wheeling & Lake 
Erie Reorganization—The reorganization committee in cir- 
cular of Nov. 25 says in substance: 


The property sold at the foreclosure sale of Aug. 15 1916 was acquired 
in the interests of the reorganization plan as amended (V. 101, p. 48, 44; 
V. 102, p. 252). Said sale has been confirmed by the U. 8. District Court 
and the hearing before the U. S. Circuit Court of Appeais on the appeal 
[of the Fearon committee] from said order of confirmation has been set 
for argument on Nov. 28 1916. 

To all hoiders of full paid certificates of deposit for bonds (i. e., bearing 
notation showing payment under plan of $300 in respect of each $1,000 of 
bonds represented thereby) who desire the same and shall present their 
certificates of deposit to the Central Trust Co. of N. Y. for appropriate 
stamping the reorganization committee has determined forthwith to dis- 
tribute ‘‘Certificates of Interest,’’ which shall specify the amount of stock 
of the Wheeling company deliverable to the holders thereof, if and when 
the reorganization of the terminal company shall be consummated under 
the terminal reorganization plan in accordance with the provisions and 
subject to the conditions to be set forth in said Certificates of Interest. 
These certificates will be in three series, viz.: Series A, specifying $28 par 
value Ist pref. stock of the Wheeling Co.; Series B, $210 2d pref. stock of 
Wheeling Co.; Series C, $390 common stock of Wheeling Co. 

Holders of Certificates of Deposit stamped to indicate the delivery against 
the same of Certificates of Interest will not thereafter be entitled to receive 
under the terminal reorganization plan stock of the Wheeling Co. or trust 
certificates therefor and all such rights shall pass to the holders of Certifi- 
cates of Interest delivered against Certificates of Deposit so stamped. 

The managers of the syndicate provided for in the Wheeling reorganiza- 
tion plan (V. 103, p. 1211) agree substantially as follows: (1) Upon the 
delivery to the managers at the Central Trust Co., 54 Wall St., on or before 
Dec. 8 1916 of said Certificates of Interest accompanied by payment of 
$27 for each share of stock of the Wheeling Co. specified in the respective 
Certificates of Interest so delivered, the managers will issue full-paid re- 
ceipts entitling the holders thereof to receive, when issued, stock of the 
new company on the basis mentioned in the Wheeling reorganization plan 
as follows: 6% non-cum. pref. (2d) stock of the new (Wheeling) company 
equal at par to such payment, and, in addition (a) $100 common stock of 
the new company for each $100 1st pref. stock; (0) $90 common stock of 
the new (Wheeling) company for each $100 2d pref. stock Of the Wheeling 
company; (c) $87 50 common stock for each $100 common stock of Wheel- 
ing company. (2)That instead of requiring payment in full on or before 
Dec. 8 1916 of $27 per share to accept the payment on or before Dec. 8 
1916 of $12 on each share of stock and the balance of $15 on or before six 
months from Dec. 8 1916, with interest to date of payment at 6% p. a. 

The above-mentioned privilege to acquire stock of the new company 
mentioned in the Wheeling reorganization plan expires Dec. 8 1916, and 
the terminal committee has no authority to aoe that date nor to defer 
payments beyond the periods mentioned.—V. 103, p. 1093, 919. 


Western Pacific RR.—First Mige. 5s Offered.—E. H. 
Rollins & Sonsand Hayden, Stone & Co.are offering by adv. 
on another page, at 90 and interest, to yield 5.70%, $10,000,- 
000 (new loan) First Mortgage 5% gold bonds, dated 
June 26 1916, due March 1 1946, but redeemable at par and 
int. on 60 days’ notice on any int. date. 


Denom. $100, $500 and $1,000 c&r. Trustees, Federal Trust Co., San 
Francisco, and Henry E. Cooper. Interest povable M. & S. at the agency 
of the company in N. Y. or San Francisco without deduction of the normal 
Federal income tax. 


Data from Letter of Pres. Charles M. Levey, San Fran., Nov. 18 1916. 

Capitalization— Authorized. Outstanding. 
oe Sr ae mee $27,500,000 $27,500, 
EE ELITES 4: 47,500,000 47, ,000 
esc tn den ed sh Sapam aiemcantia ali 50,000,000 20,000,000 

Organization.—Western Pacific Railway, of which the Railroad corpora- 
tion is successor, was organized in 1903 to construct a main line from 
Salt Lake City, Utah, to San Francisco, Cal., which line was completed and 
placed in operation in July 1911. The cash investment in the enterprise 
was in excess of $80, j -. Due primarily to inability to provide addi- 
tional capital for equipment and branch lines, which is being provided from 
the proceeds of these bonds, a reorganization became necessary, resulting 
in the formation of the present company, all of whose capital stock except 
queitying directors’ shares passed to the Western Pacific Railroad Co. of 

elaware. The preferred and common stock of the last named (holding) 
company was distributed to the original First Mortgage bondholders in 
exchange for their bonds. (See reorganization data, V. 102, p. 155, 160, 
1061, 1542, 2167, 2255.) —V. 103, p. 62, 408. 


These Bonds.—The Western Pacific RR. Co. of California, owni its 
property free of all encumbrances, authorized and issued $20,000,000 t 

ortgage 5% bonds to proyiee funds for the further development of the 
system, and it is the bonds of this issue that you have purchased. They are 
an absolute and direct first lien on all proprety, tangible and intangible, 
including equipment, and they will also cover all property hereafter ac- 
quired, subject only to such liens as may exist thereon at the time of ac- 
quisition. The bonds represent a debt of less than $21,600 per mile of 
main line, regardless of the proposed extensions, which will materiall 
reduce this figure. Additional bonds may only be issued in accordance wit 
restrictions in the deed of trust and subject to the approval of the Cal. 

Commission. 

Sinking Fund.—Beginning .Jan. 1 1919 and annually thereafter, as 
earned, the sum of $50,000 is to retire by cancellation bonds of this issue. 

Properties.—Owns and operates 926 miles of standard gauge main line 
steam railway, with 32 miles of branches and 181 miles of yard track and 
sidings, extending from Salt Lake City, Utah, to Oakland, Cal., and by 
ferry to San Francisco. The road crosses the Sierra Nevadas at a maximum 
elevation of 5,018 ft., the maximum grade being only 1% and on over % 
of the mileage 4-10 of 1%. The lower altitude eliminates the necessity of 
snow sheds and avoids excessive maintenance costs, and the es ally low 
grade is a factor of the first importance in reducing the costs of conducting 
transportation. The physical property has been well maintained. 

The company owns terminal properties in San Francisco and Oakland 
plequete to handle several times the present business, and these could not 
be duplicated for less than $17,000,000. Passengers are transferred by 
our own ferry from the Oakland mole to the State ferry building at the foot 
of Market St., San Francisco, and freight is transferred via our own ferry 
slip in San Francisco over private right of way to the freight terminal in 
the heart of the city. The entire State-owned water-front of the city is 
leased by the Belt Line RR., which is owned and operated by the State. 
The company owns in fee over 17 acres in San Francisco admirably suited 
for warehouse and manufacturing purposes. The terminal properties in 
Oakland comprise 100 acres with a frontage of about 4 mile on the Oakland 
inner harbor. The road enters Salt Lake City on private right of way to the 
Salt Lake Union Depot, owned iointly with the Denver &Rio Grande RR. 


Equity.—The cash cost of the property acquired by the Western Pacific 
RR. and the proceeds of these bonds which is now being expended for equip 
ment, betterments and branch lines, aggregate about $100,000,000, or 
five times the par value of the outstanding bonds. 


12 Months end. Sept. 30 1916 (wotthoud Benefit of Proceeds of Present Testis) « 
Gross income..._.....--- 7 938,156 | Int. on $20,000,000 Ist emt $02 8 
Net (after taxes, rent., &c.)$2,236,200| Surplus 1,236,200 


Proceeds of These Bonds.—The qompany will have available in cash from 
the proceeds of these bonds and f in the treasury about $19,000,000. 
Plans call for the expenditure of about $3,500,000 for 
$2,500,000 for betterments. These expenditures wil 
economies in hire of cqomen 
structures, which sho 


uipment and about 

ect substantial 
and in maintenance of way and 
d operate to increase net by an amount 


considerably in excess of the interest on these amounts. The balance of the 
available funds will be appropriated primarily to the construction or ac- 
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uisition of branch lines which will be of the utmost importance in increas- 
the earning capacity of the system. 

e have ordered 2,000 steel box cars and 150 stock cars at a total cost 
of $2,500,000, and of these 884 have already been delivered. We are also 
constructing 100 stock cars in our own shops in Sacramento. For the 12 
months ended Sept. 30 1916 our hire of eg ong charges amounted to 
$330,768, practically all of which would have been saved had the company 
then owned the equipment which is to be purchased from the proceeds of 
these bonds. 

We ponpene to acquire and construct branch lines to ta 
of Cal., the timber and mining districts of the Sierra Nevadas and the 
mineral and agricultural resources of Nevada and Utah. Negotiations are 
well advanced involving 145 miles of branch lines, which I estimate will 
add $700,000 to gross earnings, and these plans contemplate the expendi- 
ture of only about 10% of the funds. Many new industries also, such as 
mines, lumber companies and factories, are now being located on the lines 
of the Western Pacific RR.—V. 103, p. 1594, 1120. 


Wheeling & Lake Erie RR.—Allied Co. Stock Rights.— 
See Wabash-Pittsburgh Terminal Ry. above.—V. 103, p. 1890, 1689. 


INDUSTRIAL AND MISCELLANEOUS. 


Algoma Steel Corp.—Outpui—New Plant.— 

See Lake Superior Corp. under ‘‘Reports’’ above.—V. 103, p. 1303. 

American Telephone & Telegraph Co.—New Bonds.— 
J. P. Morgan & Co. have formed a syndicate to underwrite 
the $80,000,000 30-year 5% collateral trust bonds and mem- 
bers of the syndicate are offering the issue for public sub- 
scription at 98 and interest, yielding about 5.15%. 


the rich valleys 


The new bonds are to be dated Dec. 1 and due Dec. 1 1946, but are to 
be subject to redemption, all or part, on any interest date at 105 and int. 
They will also have the benefit of an annual sinking fund of 1% of the 


maximum amount of the issue at any time outstanding, which is to be used 
in retiring bonds at or below the redemption price. Denoms. $1,C00, &c. 

These bonds are to be secured by pledge, as collateral security, of stocks 
of affiliated and subsidiary companies having a value of 133 1-3% of the 
amount of bonds issued, and the company agrees to maintain such margin 
of 33 1-3%. ‘The collateral originally to be deposited is to consist of 
shares of the following companies: New England Telephone & Telegraph 
Co., New York Telephone Co., Southern Bell Telephone & Telegraph Co., 
Southwestern Bell Telephone System and Pacific Telephone & Teleg. Co 

The purpose of this new offering is to provide funds for the company to 
retire certain of the outstanding obligations of its subsidiary companies, 
reimburse the treasury for outlays already made, and for new extensions, 
additions and improvements. 

Among the members of the syndicate offering the bonds are Redmond & 
Co., Kidder, Peabody & Co., Kean, Taylor & Co., Freeman & Co., &c. 
Compare V. 103, p. 1982. 


Armour & Co.—Stock Increase—Directors—Sub. Co.— 

The stockholders have approved the plan to increase the capital stock 
from $20,000,000 to $100,000,000 and the number of directors from 11 to 13. 
Edw. A. Valentine was elected an additional director and made a Vice- 
ery peg leaving one vacancy. L. H. Armour was also elected a Vice- 
President. 


See Eastern Leather Co. below.—V. 103, p. 1414, 409. 


Atlas Powder Co.—8% Extra Common Dividend.— 
An extra dividend of 8% has been declared on the common stock along 
with the regular quarterly 2%, both payable Dec. 11 to holders of record 


Dec. 1. This compares with 3% extra in March, June and Sept. last. 
—V. 103, p. 581. 


Baldwin Locomotive Co.—New Directors.— 

Guy E. Tripp, Chairman of the Westinghouse Electric & Mfg. Co.; Syndey 
F. Tyler, Chairman of Fourth Street Nat. Bank; William E. Corey, Pres. 
of the Midvale Steel & Ordnance Co., and Sydney E. Hutchinson, of 
Hutchinson & Rivinius of Philadelphia, have been elected directors suc- 
ceeding John G. Shedd, E. T. Stotesbury, T. De Witt Cuyler and Otis H. 
Cutler, who recently resigned on account of the Clayton Act. The election 
of Mr. Corey constitutes one more connection between the Baldwin Loco- 
motive Co. and the Midvale Steel & Ordnance Co. and makes a total of 
three men who are directors of both companies, these being besides Mr. 
Corey, Mr. Samuei M. Vauclain and Samuel F. Pryor.—V.103,p.1120, 495. 


Bethlehem Steel Co.— Development.— 
At Baltimore on Nov. 21 Chairman Charles M. Schwab 
said in part: (See also V. 103, p. 1936.) 


Our facilities here in Baltimore when completed will embrace four new 
blast furnaces, with the appropriate power, ore handling equipment, and 
other auxiliaries; four plate mills, equipped with ate modern improvement 
to manufacture complete lines of commercial steel plates; three modern 
merchant bar mills; 24 tinplate and sheet mills; one wire rod mill; and suf- 
ficient open hearth and Bessemer, blooming, slabbing and roughing mills 
to supply the needs of all the foregoing. In addition, we shall develop 
sufficient by-product coke oven capacity to supply all coke requirements 
for the entire plant; we shall make substantial extensions to our shipbuild- 
ing facilities, including the building of a new dry dock as large as any on the 
Atlantic Coast and adequate to accomodate the largest dreadnaught. 

In a word, we plan to develop at Sparrow’s Point a steel plant as large 
and shipbuilding facilities as extensive as any in the U. 8. t present the 
time 5,5C0 men are employed at Sparrow's Point; our plans contemplate 
ultimate employment there of from 15,000 to 20,000 men, with an annual 
payroll in Baltimore of some $20,000,000 

ur program calls for an expenditure here in plant and equipment of 
about $50,000,000. We shall have an annual capacity here of about 
1,250,000 tons of steel; and we will pay out in freight rates to transporta- 
tion companies entering Baltimore some $20,000,000 a year. 

These are but parts of a much larger program covering the development 
of the corporation as a whole. Our work at Baltimore will be in building 
of ships and producing the heavier grades of steel products. We have 
another large program of improvements under way at Harrisburg, and an 
even more extensive program under way at Bethlehem. We shall continue 
to concentrate at Bethlehem our production of high garde finisned steels 
and ordance products. 

The building and construction program for our company as a whole will 
involve fully $100,000,000. _When our plan of improvements is completed, 
the 25 component parts of Bethlehem Steel will consist of only one part 
ordnance-making; four parts will be shipbuilding, and twenty parts, the 


manufacture of steel for commercial purposes.—V. 103, p. 1793, 1689. 
Boston Woven Hose & Rubber Co.—Bal. Sheet Sept. 1.— 
1916. 1915. | 1916. 1915. 
Assets— $ | Litabilities— $s $ 
Lands & buildings__1,389,073 1,216,666 | Common stock. __-_- 2,000,000 1,250,000 
Machinery & tools._. 785,105 763,983) Preferred stock-_--- 750,000 50,000 
, RR ae 1 1 at | aes 
Office furniture-_---- 1 1 Accounts payable... 169,488 49,366 
es cs 175,634 333,033) Accrued wages-_-_-_- 15,754 11,025 
Accounts receivable. 743,208 562,094) Unpaid dividend_.. ____-- 380 
Mdse. inventory_.-.1,412,336 869,404 Surplus & guaranty_1,220,117 1,684,411 








_ Pe 4,505,359 3,745,182; Total _.........- 4,505,359 3,745,182 

There was transferred from the surplus earnings to capital account 
during the current year $750,000. 

New buildings and machinery valued at $322,710 have been added to the 
plant from earnings during the current year. 

Volume of net business for the year was $6,101,462.—V. 101, p. 1888. 


Burns Bros., N. Y. City.—Official Statement.—President 
Burns in an advertisement says in substance: 
Our prices for coal since the stringency have been: Oct. 27 to Nov. 7, 
$7:50 per ton; Nov. 8 to 13, $9 50; Nov. 14 to the present, $8 75. Weare 
Bes. eperasaee. implicated in the $12 prices so frequently mentioned in 
e daily press. 
The statement that the Central RR. of N. J. has been allied with us 
is absolutely false. There is no connection whatever between us except 
that;we lease from them certain facilities for conducting the coal business. 
This lease, which was made originally in 1887, gives us no improper advan- 
tages over our competitors, nor does it result in any discrimination in our 





favor. This is evidenced by the fact that the lease has been under investi- 
gation by the I.-S. C. Commission since 1912, and they have not ordered 
the railroad to cancel or modify it. We trans-ship coal at the Communipaw 
ped and we receive therefor the duly published allowance of 12c. per ton 
nstead of 30c. as alleged in the newspapers. This tariff has been filed 
with the Commission and can be taken advantage of by anybody similarly 
situated on their railroad. 

The Central RR. of N. J. has never to our knowledge been in the coal 
business and they actually carry, all told, from the various shippers some- 
where in the neighborhood of 9,000,000 tons of coal per annum. We pur- 
chase from the various sources for use at the Communipaw yard and for 
shipments over the pier approximately between 350,000 and 400,000 tons 
instead of 5,000,000 as alleged in the newspapers; in fact, our total business 
is between 2,750,000 and 3,000,000 tons net, or about 30% of the business 
ae in the metropolitan district, instead of 60% as mentioned in some of 

@ papers. 

We offer to submit any of our popess to the District Attorney and are 
pean willing that an expert chartered accountant should go over our 

ooks and verify the statements made herein. We are also willing to leave 
to a jury of our competitors the question whether we have, in any way, 
tried to force anybody out of business.—V. 103, p. 241. 


Calumet & Arizona Mining Co.—Fxztra Dividend.— 
An extra dividend of $1 per share has been declared on the stock alon 


with the quarterly $2 per share, both payable Dec. 20 to holders of recor 
Dec. 6.—V. 102, p. 1894. 


_Colorado Fuel & Iron Co.—Dividend.— 

A dividend of 30% has been declared on the $2,000,000 pref. stock, 
payable Dec. 22 to holders of record Dec. 12. In Aug. last 30% was also 
paid on account of accumulations. This payment will practically wipe 
out all arrears in this stock.—V. 103, p. 1509, 1410. 


Connecticut Brass Corporation.—Capital Stock Sold.— 
Boughton & Co. have sold at $10 50 per share $500,000 capi- 
tal stock. The issue, it is stated, was several times over- 
subscribed. <A circular shows: 


The proceeds of this stock will be used, so far as required, to retire obli- 
gations incurred to acquire the mills and to put them on an efficient operat- 
ing basis, and otherwise to complete the present financing. The business 
consists of rolling out and finishing for the trade ‘‘sheet orass."" Charles P. 
Lyman, Gen. Mgr., states that within 30 days all required additions will 
be completed and the mills will then be able to roll out on one shift an 
average daily production of 30,000 Ibs. of sheet brass. Orders calling for 
over 5,000,000 Ibs. of sheet brass are being filled to-day. 


Data from Letter of President John E. Liggett, Nov. 27 1916. 
Incorporated in Delaware with an authorized capital stock of $2,000,000; 
outstanding, $1,000,000. No outstanding bonds. The property has been 
urchased by our corporation and thoroug reorganized. We are special- 
zing in the manufacture of sheet brass, with brick plant at West Cheshire, 
Conn., 7 miles from Waterbury. After Jan. 1 we om ge to be able to ship 
daily 30,000 Ibs. of finished sheet brass. A new sti casting shop will be 


ready for use by Jan. 1. 

Directors.—John E. Liggett, of Liggett, Hichborn & Co., N. Y. (Pres.); 
George R. Walker, N. Y.; E. B. Schoemaker, of The Coe Sta’ = Ronny 3 Co. 
ie ag Conn. (V.-Pres.); A. 8. Hichborn, of Liggett, Hichborn & Co., 
N. Y. (Sec. & Treas.); Russell A. Cowles, V.-Pres. Buffalo (N. Y.) Brass 
& Rolling Mills Co.; and A. J. Skinner, Pres. Commercial Trust Co., 
Springfield, Mass.—V. 103, p. 1689. 


(Wm.) Cramp & Sons Ship & Engine Building Co.— 


It is reported that plans are under way looking toward the merger with 
this company of large shipbuilding interests variously understood to be 
the Sun Shipbuilding Co. and the Newport News Shipbuilding & Drydock 
Co. Reports continue current that negotiations are pending for the acqui- 
sition of the control of the Newport News company, whether for the merger 
or an amalgamation with the Cramp or rf other ommpeny it is impossible 
to determine at the present time.—V. 103, p. 1510, 237. 


Denver Union Stock Yards Co.—Bonds Resold.— 

J. N. Wright & Co., Denver. recently bought from Eastern holders and 
are selling on a 514% basis the larger part of the $1,000,000 Ist M. 5s 
dated 1906 and due Jan. 1 1926. The Stock Yard company, it is reported, 
is now completing a new exchange building and other improvements 
costing about $500,000. See V. 89, p. 922. 


Distillers Securities Corporation.—Sub. Co. Dissolution 
See Distilling Co. of America below.—V. 103, p. 1510, 754. 


Distilling Co. of America.—Dissolution.— 


This company, a subsidiary of the Distillers Securities Corp., on Nov. 28 
filed a certificate of dissolution.—V. 76, p. 754. 


Dominion Bridge Co.—Control Acquired.— 

The ‘‘Mone Times” says that this company has acquired $569,500 
outstanding bonds of the National Bridge Co. of Canada, Ltd.. leaving 
$15,500 of the $585,000 issue still outstanding. (Compare V. 102, p. 890; 
1900. —V. 103, p. 1213, 760.) 


Dominion Linens, Ltd.—Pref. Shares Offered.—Fergu- 
son, Sanson & Graham, Toronto, are offering, at $100 per 
share, with a bonus of 20% of common stock, the balance of 


$175,000 7% Pref. Participating cum.shares. Anadv.shows: 


Preferred as to both assets and dividends, posticipating equally with the 
common stock in all dividends in excess of 7% on the common. The 
company’s mills are at Guelph and Tillsonburg, Can. Incorporated in 
Canada under the ‘‘Companies Act’’ (June 27 last). Authorized capital, 
7% Pref. Participating Cumulative stock, $350,000, and common stock, 
$200,000. This issue is to provide new buildings (now practically com- 
pleted), to purchase and install spinning plant and additional looms, and 
other equipment. . 

1 yn the 7% dividend on the pref. stock outstanding, there was 
earned for the year 1915 over 10% on the common stock for the first six 
months of 1916, 15% onthe common. For the past two years orders have 
at all times been from three to five months ahead of output. The company 
now supplies 90% of the Canadian manufactured goods of the kind it makes, 
of which there are about $9,000,000 in value imported annually. 

Directors.—David M. Sanson (Pres.), J. W. Lyon (V.-Pres.), G. B 
Ryan, William Berry and H. A. Hignell, all of Guelph, Ont., and Geo. D. 
Perry (Gen. Mer)., Geo. H. Muntz, F. Barry Hayes and John B. Ferguson, 
of Toronto. 


This company filed a certificate at Albany, N. Y., on Nov. 23, increasing 
its auth. capital stock from $1,600,000 to $1,500,000. 

Driggs-Seabury Ordnance Co. and Savage Arms Co.— 
Consolidated Earnings.— 


10 Mos. to Oct. 30 1916— 10 Mos. to Oct. 30 1916— 


BAS . .. cvcccsasanmeaunn #9.208 085 Grom pects Rae TPE e. $2,967,908 
y expenses...... ® P minis., c., expenses. ‘J 
Cepatetins, qupeages s agaaeaeel a 75,000 
M facturin rofit__$2, 2 ——_—__——— 
Other income. ie . ¥ eae aa a SAE .OLe. Ob POC i nd cncneconu $1,985,843 


Pres. A. E. Borie in a circular letter says: ‘‘Our deliveries of all kinds 
have materially increased. he October deliveries of Lewis machine guns 
under British inspection were 40% greater than the total deliveries of Lewis 
guns for the three months ending Sept. 30. We expect to maintain our 
present rate of delivery of Lewis guns.’”"—V. 103, p. 846, 64. 


(E. I.) du Pont de Nemours & Co.—Special Dividend.— 
A special cash div. of 24144% has_been declared on the 
$2,942,710 common stock, payable Dec. 15 to holders of. 


record Nov. 29. The regular 14% on the common and 
114% on the pref. stocks were also declared payable Feb. 1 
to stock of record Jan. 22, and the 144% on the debenture 
stock, payable Jan. 25 to holders of record Jan. 10.—V. 
103, p. 846. 
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Eastern Leather Co.—Pref. Stock Offered.—F.. 8. Moseley 
& Co. are offering at 9814 and div. 1,000 shares, par $100, 
of 7% pref. stock. A circular shows: 


The stock is preferred as to assets and dividends in liquidation, with 
cumulative dividends payable J. & J. Callable on thirty days’ notice at 
105. Tax-exempt in Massachusetts. é 

Organization.—Incorporated in Mass. [Mar. 11 1914 as successor to a 
Maine corporation of like name incorp. in 1916 Ed.], and owns tannery 
properties at Norwood, Mass.; also owns the entire capital stock and con- 
trols Winslow Bros. & Smith Co. (in existence since 1776), wool pullers and 
tanners of Norwood, Mass.; Winslow & Co., wool commission merchants 
of Boston, and one or two other small concerns, all old-established. 

Capitalization (Authorized and Issued). 
SEER SRINOIER, SINE wh tach ws aaa sw co we Blac al bh is wae eb ee ee ol as a ak dn $2,500,000 
Preferred stock. ...__- 2,500,060 
Mortgage bonds, due $25, 

about 50% of property. 0,000 

Contract.—A ten-year contract between Armour & Co. and the subsidi- 
aries of the company for the handling of Armour’s sheep skin and wool 
business, which recently expired, has been renewed until 1926. This 
business comprises about one-third of the total sales and shows annual com- 
missions of approximately $200,600, being sufficient to retire the $25,000 
mortgage bonds maturing each year and to pay 7% dividends on $2,500,- 
000 preferred stock. 

Income—Assels.—Average annual net income from Jan. 1 1909 to July 1 
1916 was $748,608, equal to over four times the total dividend on $2,500,000 
preferred stock. Net income for the six months ending June 30 1916 was 
considerably in excess of this. 

Total net assets are equivalent to over $146 per share and net quick assets 
to over $103 per share of their preferred stock. 

Control.—Controlled by the Armour interests through their ownership of 
the common and preferred stock. 


Eastman Kodak Co., Rochester, N. Y.—Dividend.— 

It appears that the New York Stock Exchange was erroneously advised 
as to the date on which stockholders must have their names on the books of 
the company in order to receive payment of the common and pref. divi- 
dends declared payable Jan. 1._ The correct date is Nov. 30, as reported in 
the ‘“‘Chronicle”’ of Oct. 28.—V. 103. p. 1595, 1794. 


Empire Tire & Rubber Corp.—Pref. Stock Offered.— 
Andrews & Co. as syndicate managers are offering by adv.on 
another page at par ($100) $1,500,000 7% cumulative and 
convertible preferred stock of this new corporation, the suc- 
cessor of the Empire Rubber & Tire Co., established at 
Trenton, N.J.,in 1887. Each subscription for the preferred 
stock carries with it the right to purchase four shares of the 
common stock at $414 (par $10). The preferred stock is 
redeemable, all or part, at 110% and divs. upon three 
months’ notice after June 30 1920. See V. 103, p. 1983. 


F. & D. Co.—Trustee A ppointed.— 

At a meeting of the creditors of this company, owners of the Madison 
Square Garden property, Marshall S. Hagar was appointed trustee. The 
company on Nov. 13 filed a voluntary petition in bankruptcy, for which 
see V. 103, p. 1891. 


Four States Coal & Coke Co.—Sale of Securities.— 

The committee, consisting of J. D. Ayres, Harrison Nesbit and W. W. 
Keefer, representing holders of the 2d M. convertible gold notes and re- 
ceiver’s certificates, will sell at auction in Pittsburgh on Dec. 4 $294,160 
of the company’s common stock (v. t. c.) and $235,328 of its pref. stock 
(v.t.c.). This stock is all held in a voting trust expiring Nov. 6 1918. 

Compare Four States Coal Co. above.—V. 102, p. 525. 


Four States Coal Co.—Incorporated.— 
This company has been incorporated with $3,000,000 capital stock for 
e perpen of taking over the West Virginia properties of the Four States 
Coal & Coke Co. that were bought in at foreclosure sale in Feb. last for the 
General Mtge. note holders’ committee for a sum stated as $3,697,000, and 
the assumption of some $1,316,000 of receiver's certificates,&c. (Compare 
V.102, p. 254; V. 99, p. 611, 192.) 
The incorpcrators of the new company are Melvin G. Sperry, Clarence 
B. Sperry, E. B. Eison. John C. Southern and V. L. Highland, all of Clarks- 
burg, W. Va. Mr. Sperry says: ‘‘The company is organized to take over 
and operate coal mines in Marion and Raleigh counties, W. Va. Acquired 
over 14,000 acres of coal of finest quality. Fully equipped mines with 
present capacity at the rate of 2,000,000 tons of coal per year. The enter- 
rise is fully financed, and no stock or other security will be offered for sale. 
ne properties are valued at $7,000,009.’’ 


General Petroleum Co., San Francisco.—Earnings 
3 Months to Sept. 30.— 





000 annually until 1926. Mtge. on 





Gross profits... .........-s $807 .002 |Gross income_____-------- $739,963 
Net, after taxes_______.__- $713,006 | interest 4 cusan-i-céicers $96 800 
Other income. .=.........< 21,797 | Depreciation, &c__...----- 63,996 

Grogs income. .......... $739 963 Wat aN osake en cine $389 ,167 


The net profit as above, $389,167, for the three months is at the annual 
rate of $1,556,669, and after deducting dividend on $3,212,200 7% pref. 
stock, $224,854, thers remained a surplus available for common of $1,331,- 
815.—V. 103, p. 1984, 1510. 


Halcomb Steel Co.—Bonds Called.— 


Five hundred and seventeen (517) Ist mtge. 6% serial gold bonds, aggre- 
gating $415,500, have been called for payment at 105 and int. on Jan. 1 at 
Syracuse Trust Co.. Syracuse, N. Y., trustee. 


Haskell & Barker Car Co., N. Y¥.—Initial Dividend.— 
An initial quarterly dividend of 75 cents per share has been 
declared on the 220,000 shares of stock, payable Jan. 2 to 
holders of record Dec. 15.—V. 102, p. 525, 348. 

Heywood Brothers & Wakefield Co.—Exzxtra Dividend. 

An extra dividend of 5% has been declared on the common stock in addi- 


tion to the semi-annual dividend declared last week, payable Dec. 1 to 
holders of record Nov. 24.—V. 103. p. 1984. 


Illinois Brick Co.—Ezira Dividend.— 


An extra dividend of 2% has been declared on the stock, payable Dec. 20 


to holders of record Dec. 9.—V. 102, p. 1252. 
Internat’l Motor Truck Corp.—Righis Expire.— 


Holders of the International Motor Co. certificates of deposit of the 
Columbia Trust Co. are notified that the right to subscribe to the pref. 
stock of this company expired on Nov. 28.—V. 103, p. 1891. 


International Salt Co.—Exztra Dividend.— 

An extra dividend of 1% has been declared on the $6,077,130 stock along 
with the usual quarterly 1%, both payable Dec. 30 to holders of record 
Dec. 15. During 1916 dividends were paid as follows: Jan., 4% and 1% 
extra; April, 4%; July, 4% and 1% extra, and Oct., 1%.—V. 103, 
p. 1596, 848. 

Inter-State Independent Tel. & Teleg. Co.—Sale.— 

The Illinois Supreme Court recently granted the American Teiephone & 
Telegraph Co. the right to purchase this property.—V. 100, p. 1441. 


Kansas Natural Gas Co.—Sale Arranged.— 
See Cities Service Co. under RR.’s above.—V. 103, p. 1985, 1690. 


Kings County Electric Light & Power Co., Brook- 


lyn, N. Y.—Not to Accept Rate Order—Rehearing Asked.— 
This company’s subsidiary, the Edison Electric Illuminating Co. of 
Brooklyn, has petitioned the P. 8S. Commission to grant a rehearing on 
its order of Oct. 27 directing the company to reduce its maximum rates for 
electric current. The company, through V.-Pres. Walter F. Wells, notif ied 
the Commission on Nov. 27 that it would not accept the Commission's 
order. The petition sets forth 16 reasons why the company should be 





granted a rehearing. The order was to go into effect Dec. 1, and request 
is made that the order be stayed pending rehearing. See V. 103, p.1689, 434. 


La Belle Iron Works Co.—Dividends.— 

A dividend of 1% has been declared on the $9,915,400 common stock, 
payable Jan. 31 to holders of record Jan. 20. This is the first payment 
on this stock since April 1914, when 4% of 1% was paid. A dividend of 
21%% on account of accumulated dividends has also been declared _on the 
pref. stock, along with the regular quarterly 2%, both payable Dec. 21 
to holders of record Dec. 9. This wipes out all accumulations on the 
pref. stock.—V. 103, p. 1415. ° ; 


Marlin Arms Corporation, New Haven, Conn.—First 
Dividend, 7%, on Pref. Stock—Retirement of Pref. Shares.— 
The Bankers Trust Co. gives notice: 

The voting trustees have received (1) an initial dividend of $7 per share 
on the pref. stock, declared at. a meeting of the board, held on Nov. 28 
1916, and will distribute the same to holders of pref. stock v. t. c. of record 
Dec. 1 1916, or as soon as practicable thereafter; (2) the proceeds of the 
retirement of 11,666 shares of pref. stock, $1,166,600, which they will 
distribute pro rata ($33 33 per share) to holders of pref. stock v. t. c. of 
record Dec. 1 1916, upon presentation to the Bankers Trust Co. at any 
time thereafter during business hours of such trust certificates for endorse- 
ment of the payment thereon. 

[The pref. stock will thus be reduced from $3,500,000 to $2,333,400, and 
the remainder is expected to be paid in like installments on March 1 1917 
and June 1 1917, as contemplated at organization, leaving outstanding only 
the 60,000 shares of common of no par value. See V. 101, p. 2148.] 


Massillon Electric & Gas Co.—New Bonds Offered.— 
Henry & West, Phila., are offering at 97 4 and interest $540,- 
000 (or less) First Mortgage 5% Sinking Fund gold bonds, 
dated July 1 1916, due July 1 1956, but subject to call on any 
interest date at 105 and int. 


Interest is payable J. & J. Denom.$1,000c*. Trustee, N. Y. Trust Co 
Free of normat Federal income tax. Penna. State tax refunded. 

Data from Letter of President Henry L. Doherty, Nov. 18 1916. 

New Issues.—To provide for future growth, the Ohio P. U. Commission 
has authorized the company (a) to create this new issue, authorized $2,- 
000,000, and to issue forthwith sufficient to retire the existing practically 
closed First Mtge. issue, dated Jan. 2 1908; and also (b) to sell $125,000 6% 
cumulative preferred stock, the proceeds to be utilized in reimbursing it 
for investments in the property already made, and against which no bonds 
had been issued. ; 

Capitalization upon Completion of New Financing—Authorized. 
First mortgage 5% bonds, due 1956_-_._--------- $2,000,000 
eg RE OO. a ES Ree a res 250,000 250,000 
Common stock (all owned by Cities Service Co.)_._.. 500,000 500,000 

* Or less. Exact amount to retire old issue will not exceed $540,000. 

Business .—Controls, without competition, the entire electric light and 
yews: business of Massilion and the towns and villages of Canal Fulton, 

avarre and Dalton; also distributes current in Orrville and sells power 
wholesale at Brewster and North Brewster, Ohio. A contract has recently 
been entered into with the company supplying Wooster, 20 miles from 
Massillon, to sell it current wholesale, and the connecting transmission line 
is now under construction. Estimated population served exceeds 30,000. 

Security.—With the retirement of the old issue, will be a first mortgage 
on all the property and franchises now owned of hereafter acquired. Addi- 
tional bonds can only be issued for 85% of additions or improvements, 
when net earnings are twice the annual interest charges on bonds then out- 
standing, plus those to be certified. Franchises are all unlimited as to time. 

Sinking Fund.—Beginning July 1917 1% of bonds outstanding must be 
paid in cash, the bonds to be purchased or called by tot at 105 and interest; 
or an investment of 2% of bonds outstanding must be made in additional 
property or improvements, against which no bonds can be issued. Bonds 
thus acquired are to be kept alive. 


Earnings, &c., for Cal. Years 1910 to 1915 and 12 Mos. end. Sept. 30 1916. 
1911. 1912. 1913 1 


: 914. 1915. 1915-16. 
Cust’ers, No. 968 1,093 1,615 1.830 OX eee ae 
K.w.h.outp’t 1,864,338 1,898,374 2,913,852 2,186,154 7,399,922 

Gross eacns. $65,379 $69,368 $89,724 $107,895 $162,362 $226,792 
Netearns_._. 25,420 25,452 27 ,866 35,944 81,127 110,361 
One year's interest on $540,000 Ist M. 5s, 1956___..-.-.-_-.__- $27,000 


Outstand’g. 
*$540,000 





Servius over bend, tnterett ioe ds ckseidemadc dd oe tedsedchncaus $83 .361 

New Contracts.—The National Pressed Steel Co. has just contracted for 
3,000 h. p. service to begin in about six months, when it will receive the 
necessary equipment. It is estimated that an annual gross revenue from 
this business of $75,000 will accrue. The company has also conti 
with another company for 500 h. p., which will add about $8,000 a year to 
its gross earnings. The company has ordered a new 12,500 k. w. turbine, 
with which the total capacity will be 21,000 k. w. V.103, p. 1892, 411 


Michigan Stamping Co., Detroit.—Revised Statement.— 
An official statement to the ‘‘Chronicle’’ shows: 


1913. 1914. 1915. 1916 (est.). 1917 (est..) 
Relea. 2 oc. ead $725,043 $1,088.091 $1,408,587 $1,750.000 $3,000,000 
Net earnings ___-_ 88 852 119,333 167,301 | 240,600 50, 

The sales for June 1916 were $225,000, while the estimated sales for 1916 
are $1,750,000. The balance sheet of Oct. 31 1916 shows outstand 
$1,115,640 common stock and $200,000 7% cum. pref., the total authori 
issues being $1,300,000 and $200,000 respectively, par $10. The state- 
ment published last week was printed prematurely, before the proof sent 
out for revision had time to return.—V. 103, p. 1985. 


Midvale Steel & Ordnance Co.—Rifle Contract.— 

See Remington Arms-Union Metallic Cartridge Co. below. 

A press report states that the Midvale company’s part of the English 
rifle contract was obtained through the purchase at organization for a sum 
stated unofficially as $20,000,000 of the Remington Arms Co. of Delaware, 
which operates a plant leased from the Baldwin company at manne. 
Pa. (V. 101. p. 1192, 1193). Boston ‘‘News Bureau’’ says: t may 
be assumed that the Midvale Steel & Ordnance Co. cannot be directly re- 
imbursed by the British Government for the transfer to Marcellus Hartley 
Dodge of $20,000,000 stock on the Remington Arms Co. contract. How- 
ever, after Midvale has shipped the number of rifles it has contracted to 
manufacture, additional rifle orders will be taken which guarantee a good 
margin of profit. The Midvale rifle order is not expected to be limited to 
2,006,000. When these are finished Midvale will be given an additional 
order ranging from 1,000,000 to 2,000,000 rifles on terms which will guar- 
antee the company a steady profit. 


Closer Alliance with Baldwin Company.— 
See that company above.—V. 103, p. 1690, 1305. 


Mills & Gibb Corporation.— Successor Co.—Incorporated. 
In accordance with the plan of reorganization of the old company, placed 


' in receivers’ hands May 12 last, (V. 102, p. 1901, this new operating com- 


pany was incorporated at Albany on Nov. 27 with 32,000 shares of capital 
stock, of no par value. The company will commence business with $160,- 
000 declared capital and practically no indebtedness. The Mills & Gibb 
Properties Co., Inc., was also incorporated on the same date to take over 
and own the assets of the old concern, and also the capital stock of the 
operating company. See plan in V. 103, p. 1415, 1985. 


Montana Power Co.—Consol. Bal. Sheet Sept. 30 1916.— 











Sept.30°'16. Dec.31'15. Sept.30°16. Dec.31°15. 

Assets— $ $ Liabilities— $ 
Real estate, bldgs., Preferred stock... 9,671,800 9,671,800 
equip. franchise, Common stock. - 49,407,500 49,407,500 
2-3 int. in Grt.F. Funded debt----- 27,614,000 27,764,000 
T.S.Co., &c_--86,811,677 84,674,130 | Bills payable _-- --- 150,000 150,000 
CNR... cence ces 641,873 1,770,476) Accounts payable. 515,960 646,854 
Accts.& notes rec. 705,015 621,756 | Accrued interest... 400,846 521,392 
Materials & supp. 368,117 279,419 | Divs.pay.Oct.2’16 463,331 ------ 
Sink.funddep.&c. *104,606 96,356 | Deprec’n reserve. 777,158 780,664 
Bond discount... 2,461,914 2,531,767 | Other reserves- --- 72,523 45,697 
Miscellaneous...-. 128,755 110,244 | Surplus -._-.---- 2,145,841 1,096,239 
Ot ncccaccikd 91,221,959 90,084,147; Total _....---- 91,221,959 90,084,147 


* Includes sinking funds, $18.473 and release of peppecty, $86,134. 
See N. Y. Stock Exchange listing in V. 103, p. 1 6. 
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Municipal Gas Co., Albany, N. Y.—Stock Increase.— 
The stockholders of this company on Dec. 1 authorized the increase in 
capital stock from $6,250,000 to $10,000,000.—V. 103, p. 1985, 1892. 


New Jersey Zinc Co.—5% Extra Dividend.— 

An extra dividend of 5% has been declared_on the $35,000,000 stock, 
payable Dec. 11 to holders of record at 3 p.m. Dec. 1. Extra dividends in 
1916 to date have been as follows: 5% Dec. 11,5% Nov.10, 10% Oct. 10, 
10% July 10, 5% June 10, 5% May 10, 10% April 10, 10% Jan. 10.— 
V. 103, p. 1690, 1596. 


Newport News Shipbuild’g & Drydock Co.—Rumor.— 
See (Wm.) Cramp & Sons Ship & Engine Bldg. Co.above.—V.101,p.2076. 


New York Shipbuilding Co.—Sale—I ncorporation.— 

The shareholders on Nov. 27 ratified the sale of the property to the 
American International Corporation, the International Mercantile Marine 
and W. R. Grace & Co. ‘ q 

The New York Shipbuilding Corp. (successor co.) was incorporated in 
New York on Nov. 28 with 200,000 shares of auth. cap. stock of no par 
value, to take over the business of the Shipbuilding Company and possibly 
other properties. Soe V.103, p. 1986, 1892. . 

New York Transit Co.—E£zira Dividend.— 

An extra dividend of 2% has been declared on the $5,000,000 stock, 
along with the regular quarterly 4%, both payable Jan. 15 to holders of 
record Dec. 23. This compares with 4% quar. in 1916.—V. 102, p. 526. 


Ohio Cities Gas Co., Columbus, O.—Acquisition— 
Proposed Stock Rights, &c.—Earnings—Gross and Net.— 

The company, it is announced, has arranged to purchase the Gunsberg 
and Foreman oil p,operties, which are stated to be large producers in Cash- 
ing and other Oklahoma fields, and the new refineries of the Ardmore Com- 
pany at Ardmore, Okta., and the International Company at Cushing. 

he advance in the common stock of the Ohio Cities Gas Co. is attributed 
to the fact that valuable subscription rights will accrue to stockholders in 
connection with the financing of these Oklahoma properties; also to heavy 
increase in earnings. 

The ‘Ohio State Journal’’ on Nov. 26, referring to the foregoing pur- 
chases, said: ‘“The company will acquire a settled production of 5.500 
barrels daily in the Cushing, Healdton and Nowater fields, and also 20,000 
acres of undeveloped oil territory. -Through the purchases the compnay 
will have a total production of over 9,000 barrels a day, including the output 
of its wells in West Virginia and Ohio. In West Virginia the company 
expects soon to be operating a large refinery, in addition to its casing-head 
gasoline plant. One million barrels of crude and refined oil in storage are 
included in the deal completed yesterday.—V. 103, p. 1986, 1215. 


Earnings of Sub. Companies for 6 Months to Sept. 30 1916. 
6 Mos. Period— Gross. *Net. Gross. Net. 
Ohio Cities G. G0-S58 420 $497 ,322 pa ag net Oda oi S| $184,738 


Colum.G.&F.Co. 49 94,049 | Colum. Prod. Co. 497,516 








FederalG.&F.Co. 217,320  28,320|BooneRoyaltyCo. 59,549 58.767 
Springf. Gas Co__ 143,918  27,504/Colum. Drill. Co. a29,170 a1,397 
Dayton Gas Co__ 337,436 66,619|Carmi Oil Co.b-_- 314 303 





* After deducting operating expenses, taxes, &c 
a Covers 2 mos. riod ending Sept. 30 1916. 
ending Sept. 30 1916.—V. 103, p. 1986, 1215. 


Ohio Copper Mining Co.—New Plan.—The stockhold- 
ers’ committee, of which William J. Brown is Chairman, has 
presented a new plan of reorganization dated Nov. 22 1916. 

The committee consists of William J. Brown. Chairman; Arthur W. 
Middleton, Edward C. Devereux and Charles H. Stanton, with Frederic 
W. Frost and Loucks and Alexander as counsel, Cecil C. Graham as Secre- 


tary, 60 Wall St., and the Central Trust Co., 54 Wall St., as depositary. 
Compare V. 103, p. 1122, 1415. 


Ohio Fuel Supply Co.—-Subsort ption Rights.— 

Stockhoiders of record Jan. 1, it is repor , will have the right to sub- 
scribe for new stock at par ($25 a share) to the extent of 62% of their 
holdings. Subscriptions to be paid Jan. 15.—V. 103, p. 1892, 411. 


Ohio State Telephone Co.—New Stock.— 
The Ohio P. U. Commission has authorized the company to issue $2.000,- 


000 pref. stock to be soid at not less than par, the proceeds to be used for 
improvements, &c.—V. 103, p. F596 


Paige-Detroit Motor Car Co.—Production.— 

Pres. H. M. Jewitt is quoted as saying: ‘‘The Paige-Detroit will produce 
12,000 cars this year, and is arranging for an output of 18,000 to 20,000 
cars next year. Had we the capacity available which this addition now 


under way will give, our earnings in 1916 would have been $1,000,000 
larger than they were.—V. 103, p. 1986. 


Parke Davis & Co.—FEzira Dividend.— 
An extra dividend of 4% has been declared on the stock, along with the 


regular quarterly 4%, both payable Dec. 31 to holders of record Dec. 20. 
V.101, p. 2149. 


Peerless Insulated Wire & Cable Co.—Stock Offered.— 
M. Y. Recklaw & Co., N. Y., are offering the unsold por- 
tion of $250,000 7% cum. pref. (p. & d.) stock at 98 and divs. 
Subscribers may purchase one share of common at $2 50 per 
share with each two shares of preferred. A cireular shows: 

Capitalizalion.—Preferred 7% cumulative (par $10), $250,000; common 
stock (par $10), $750.000. — 

Data from Letter of William E. Cook, President of the Company. 

Business.—Incorporated in Del. Manufactures and sells Peerless insu- 
lated wire and cables under basic patents, which the company owns, at 
an average of $5 per _mile less cost than any other weatherproof wire and 
cables now in use. Users of Peerless products include a number of promi- 
nent railroads, traction companies and industrial enterprises. The output 
is sold through Goldschmidt & Lyman. 

Purpose of Issue.—The proceeds of the sale of this stock is to be invested 
in equipment to increase present output over 300%, and also for addi- 
tional working capital. 

Earnings .—Net profit for the five months ending Oct. 31 1916 was more 
than enough to pay the preferred dividends. 

Financial Statement Cct. 1 1916.—Assets: 
receivable, $17,362; inventory estimate, $33,137; equipment, $29,510; 
buildings, organization, &c., $18,752; treasury stock, $163,620; patents 
and good-will, $1,000,000; total, $1,268,687. Offsets: Liabilities, Accts. 
and notes payable, $25,826; reserves, &c., $934; surp., $241,927; cap. stk., 
$1,000,000. 

Directors.—-William E. Cook (Pres. & Gen. Mer.) D. Parks Fackler 
(V.-Pres.), Edward B. Fackler (Treas.) and I. V. Weisbrod (Sec.), all of 
me Bie E. Lum, Summit, N. J., and Henry Allsopp, Newark, N. J. 


Premier Motor Corporation, Indianapolis, Ind.— 
Notes Offered.—The Duquesne Bond Corporation in econ- 
junction with Megargel & Co. are offering at 96 and int., by 
advertisement on another page, the unsold portion of $1,- 
000,000 5-year 6% convertible secured gold notes, dated 
Nov. 1 1916 and due Nov. 11921. Purchasers of the notes 
have the privilege of subscribing to the common stock at $30 
ri share on a basis of 5 shares for each note purchased. Int. 

. & N. authorized and outstanding, $1,000,000. Denom. 
$1,000. Trustee, Equitable Trust Co., N. Y. 


The notes must be redeemed by lot at 100 and interest annually, $100,000 
on Nov. 1 1918, $200,000 1919, $300,000 1920 and $400,000 Nov. 1 1921; 
entire issue red. (all or part) by lot at 101 and int. on any int. date on 
60 days’ notice. Convertible at any time after Jan. 1 1919 (unless called for 
previous resomption) at par, into 7% cumulative pref. stock. This stock 

s pref both as to assets and dividends and is red. at any time at $110 
and divs. A sinking fund is provided for the redemption of the pref. stock. 


“b Covers 9 mos. period 


Cash, $6,306; accts. & notes 





Security. —Secured by pledge of 96% of the capital stock of the Premier 
Motor Corp. (of Del., predecessor company) now owned and all hereafter ac- 
quired. The indenture contains provisions restricting creation of liens, &c. 

Plant.—One of the most modern and best equipped in this country. It is 
of modern fabricated steel construction and the main building is 882 ft. 
long by 285 ft. wide, which, together with the —— Fp 5 house and 
adjoining buildings, contains approximately 300,000 sq. ft. of floor space. 

ocated in the city of Indianapolis on a tract of 40 acres, which is entirely 
owned, free from lien, and has a direct connection with the lines of the 
Big Four Ry. and the Union Belt Line. The present accommodations are 
ample for the production of at least 15,000 cars per annum. For full 
description of issue, property, earnings, &c., see V. 103, p. 1893. 


Regal Motor Car Co., Detroit.—Ou/put.— 

The present output of the company is said to be about 25 cars a day, 
and plans, it is reported, have been made to build 10,000 cars for the 
calendar year 1917.—V. 103, p. 1893. 

Remington Arms-Union Metallic Cartridge Co.— 
Modification of Rifle Contract with English Government.—The 
three American companies with which were placed con- 
tracts for the manufacture of 3,400,000 rifles for the British 
Government, have found the specifications so rigid and the 
inspection so unusually severe that it has been practically 
impossible to comply with the same and make any profit. 
Consequently, the deliveries, it is understood, have been 
crag ton small, and no money, it is stated, has been made 
on them. 


In September last Thomas L. Chadbourne Jr., of Chad- 
bourne & Shores, was employed by the three concerns in- 
volved, namely, the Midvale Steel & Ordnance Co., the 
Remington Arms-Union Metallic Cartridge Co. and Winches- 
ter Repeating Arms Co., being the only three coneerns in the 
United States having contracts with the British Government 
for the manufacture of rifles, to take up with the British 
Government the question of securing a modification of their 
rifle contracts. On Nov. 23 Mr. Chadbourne made the 
following statement: 

The negotiation has been concluded and the meeting of minds of all 
parties has been crysta'lized in an exchange of letters which provides for the 
execution of contracts by which the Government will fully reimburse and 
protect each company as to its actual expenditures, as well as upon all 
contracts and agreements made by the companies for the carrying out of 
the contracts as soon as the amounts due can be ascertained, except for 
buildings and fixed machinery owned by the companies, which can be 
devoted to their other uses. 

Each company will agree to continue manufacturing rifles for the Gov- 
ernment up to an aggregate of 2,000,000 for all the companies, wry} 
those already delivered (the original contracts having aggregated 3,400, 
rifles), the Government paying the companies the amount of further expen- 
ditures which the companies may be required to make in order to complete 
the manufacture of rifles. The companies are to receive a profit on rifles 
manufactured by them in addition to the total of 2,000,000. 

{According to the ‘‘Iron Trade Review,’ the Remington company has 
assured its employees that it and its subsidiaries ‘‘have enough contracts 
with Russia and other European Governments to keep the plants running 


for several years, despite the threatened withdrawal of English and French 
contracts.’’ —V. 103. p. 762. 


Reo Motor Car Co., Detroit.—Results—H. W. Noble 
& Co., of Detroit, report: 


Aug. 31— Reo Motor Reo Motor Reo Motor ReoMotor 
Years— Car Co. Truck Co Car Co. TruckCo. 
Stock dividends.$3 ,000,000 ____-_-- (| ee $7,350,286 $779,059 
Cash dividends. 1,050,000 $93,725|Surp.Aug.31°15_. 3,661,802 250,681 


Surp.Aug.31°16_. 3,300,287 685,334|Net gain for yr_$3,688,484 $528,378 
he two companies have recently been consolidated as Reo Motor Car Co. 
Consolidated Balance Sheet Aug. 31 1916 (Total Each Side, $11,978,308). 
Land, bldgs., mach’y, &c_$4,277,674 | Capital stock authorized .a$6 ,937 ,250 
Interest in other co's 87|Accounts payable 

Cash Accrued pay-roll 


V0, 





Certificates of deposit __-- 000 | Reserve for taxes 


320, 

Receivables (see below).. 1,025,472|Other reserves 
RS cas ae 4,904,51 

Deferred charges 


1 i inca a) apna 
5 


eee wees 





a This is the amount of outstanding stock of the consolidated company, 
being the same as the aggregate of the outstanding stocks of the two com- 
panies  getes to merger. The total authorized stock is now $10,000,000; 
unissued, $3,062,750. 

Receivables, $1,091,769. less reserve, $66,297; net, $1,025,472.—-V. 103, 
p. 1511, 1305. 


Riordan Pulp & Paper Co., Ltd.—Acquisition.— 

Press reports state that this company has acquired a controlling interest 
in the capital stock of the Ticonderoga Pulp & Paper Co. of New York, 
which manufactures fine book and specialty paper with an output of about 
196 tons per day.—V. 103, p. 1596, 326. 

Scovill Manufacturing Co.—10% E£ztra.— 

An extra dividend of 10% was paid on the stock Dec. 1 to holders of 
record Nov. 28. Extra dividends in 1916 have been 10% Nov., Oct., 
Sept., Aug., July, June and May 1, and 8% April 1.—V. 103, p. 1597, 1215. 


Smith Motor Truck Corp.—!Incorportaed.— 

This company has been incorporated in Va. to succeed to the business of 
the Smith Form-A-Truck Co., recently acquired by Michaelis & Co. The 
new company wiil issue 14,000 shares of 8% cumulative convertible pref. 
stock of no par value, and $10,000,000 common stock, par $100. See 
further data, V. 103. p. 18938. 


Standard Gas & Electric Co.—Preferred Dividend.—A 
quarterly dividend of 114% has been declared on the $11,- 
784,950 pref. stock, payable Dec. 15 to holders of record 
Nov. 30. This compares with 1% quarterly in March, June 
and September last.—V. 103, p. 670, 412. 


Tennessee Copper Co.—Over 75% Deposited—Plan 
Operative-—Deposits to Close Dec. 4.—Adolph Lewisohn & 


Sons and J. 8S. Bache & Co. as of Nov. 27 announce in subst.: 
More than 75% of the stock having been deposited pursuant to circular 
letter dated Oct. 16 1916, the plan therein outlined has been declared 
effective. The time for depositing the remaining stock has been extended 
to Dec. 4 1916, after which date deposits of stock will not be received unless 
in any specific case or cases we consent thereto. Columbia Trust Co. is 
depositary. [See new company, Tennessee Copper & Chemical Co..,]. 
ansferable subscription warrants entitling the holders thereof to sub- 
scribe and pay on or before Dec. 21 1916 at $16 per share for stock (v.t.c.) 
of ‘Tennessee ee ed & Chemical Corporation will be mailed to the holders 
of certificates of deposit of record on Dec. 4. _Tennessce Copper Co. 
must be deposited order to receive subscription warrants, but no obli- 
gation is imposed upon any deposit stockholder to subscribe for 
additional stock in the new company. See plan, V. 103, p. 1512, 1796,1894. 


Tennessee Copper & Chemical Corp.—Plan Oper- 
ative—Officers and Directors.—The plan of reorganization of 
the Tennessee Copper Co. avg been declared operative 
(see that company above), the following have been elected 


directors and officers of this new company 


‘Adolph Lewisohn, Pres.; Sam A. Lewisohn, Vice-Pres.; Martin Vogel, 


J. Parke Channing, Jules'8. Bache, William'’B. Joyce, H. M. Kilborn 
Richard Sutro, E. 
s. Rosenstann. 


H. Westlake, Sec. & Treas.; Julius Susmann and Sam 
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Stock of this corporation has been increased to 400,000 shares, 200,000 
shares of each class, common and preferred. The certificate of the increas- 
ing stock was filed yesterday at Albany, N. Y. V, 103, p. 1796. 


Ticonderoga Pulp & Paper Co., N. Y.—Control.— 
See Riordan Pulp & Paper Co. above.—V. 72, p. 187. 


Tooke Bros., Ltd.—Accumulated Dividends.— 

An advertisement now on hand shows the declaration of a dividend of 
134% (not 1%) on account of accumulations, together with the regular 
1 4, both payable Dec. 16 to holders of record Nov. 30.—V. 101, p. 136. 


Union Gas & Electric Co. of Chicago.—Stock Increase. 

This company on Nov. 27 filed a certificate at Dover, Del., increasing 
its authorized capital stock from $3,600,000 to $3,700,000. This is a 
holding corporation for a number of the public service companies controlled 
by the Dawes brothers and associates of Chicago.—V. 83, p. 277. 


United Fruit Co.—Earnings for Years ending Sept. 30. 


Sept. 30Yrs— 1915-16. 1914-15. 1915-16. 1914-15. 
Total inc._.$13,342,986 $7,614.570| Divs. (8%)--$3,415,468 $2,927,544 
Bond int_-.. 1,399,835 1,714.048|Bal., surp__--$8,527,683 $2,972.978 

The total surplus Sept. 30 1916, after deducting $1,000,000 profit and 
loss charges, was $21,567,370.—V. 103, p. 1987, 1894. 


United States Reduction & Refg. Co.—Decree Value.— 

William V. Hoages, Special Master in Chancery, announces to the hold- 
ers of the Ist M. 6% bonds that he is prepared to distribute all sums realized 
from the foreclosure sale, amounting to approximately $255 per $1,000 
bond. The bonds must bejsent for stamping to the Special Master at 319 
Coiorado National Bank Bldg., Denver.—V. 102, p. 717, 350. 


i Watt Mining Car Wheel Co., Barnesville, O.—Bonds 
Offered.—The Tillotson & Wolcott Co., New York, Cleve- 
land and Cincinnati, have offered at par and int., yielding 
6% per annum, $120,000 Ist M. 6% gold bonds dated July 1 
1916, due serially $12,000 July 1 1917-1926 inclusive. De- 
nom. $1,000. A circular shows: 

Int. J. & J. at the Guardian Savings & Trust Co., Cleveland, trustee. 
Callable at any interest-paying period upon 60 days’ notice, in inverse 
numerical order, at 103. Capitalization: Pref. stock, $75,000; common 
stock, $75,000; bonds (this issue), $120,000. 

For over 50 years has been one of the best-known manufacturers of mining 
cars, mine equipment, wheels and axles in the country. Management 
long identified with the company. Property consists of real estate, build- 
ings, &c., recently appraised at $393,485; current assets, $159,270; total 
assets, exclusive of good-will, patents, &c., $598,163. 

The proceeds of these bonds are being used to discharge indebtedness in- 
curred over a period of years for additions and improvements, and will 
leave a debt of about $30,000, mostly for current purchases. 

For past ten years earnings have averaged $22,589 per year, or at the 
rate of about a on the common stock. ividends of $213,115 have been 

d, and after feral depreciation charges, besides establishing a contin, 
gent fund of $75,000, the statement of March 1 1916, as shown by audit- 
shows a surplus of $224,000. Net earnings for 1916 estimated at $45,000. 


ts Winchester Repeating Arms Co.—Rifle Contract.— 4 
n Rem. Arms-Union Met. Cartridge Co. above —V. 102, p. 891. 








CURRENT NOTICE. 


—A new issue of $1,500,000 United Light & Railways Co. 6% convertible 
gold debentures due Noy. 1 1926 is advertised for investment in to-day’s 
“Chronicle’’ by William P. Bonbright & Co., Inc., 14 Wall St., this city; 
William P. Bonbright & Co. of London and Bonbright & Co. of Paris. 
Price 99 and accrued interest. Frank T. Hulswit is President of the 
United Light & Railways Co. and a map of this system regularly appears 
in our ‘‘Electric Railway Section.’’ The security features of this offering 
are fully described in to-day’s advertisement. 

—tThe public utility firm of John Nickerson Jr., New York, St. Louis 
and Boston, in a full page advertisement to-day makes a comparison of the 
Pacific Gas & Elec. Co. common stock with other prominent public utility 
common stocks. At present price the yield on this company’s common 
stock is 7.40%, and it is the firm’s conclusion that ‘‘compared with other 
public utility properties it would seem that the Pacific Gas & Electric Co. 
common stock sells under its intrinsic value.’’ Write John Nickerson Jr. 
for detailed description. 


—At 85 and interest, yielding 4.90%, Dick, Gregory & Co., New York 
and Hartford, are offering and advertising in this issue $350,000 United 
Electric Co. of N. J. first mortgage 4% bonds, due 1949. This is a closed 
mortgage of $20,000.000 on all the property of the company supplying 
electricity to a population of approximately 1,230,000, including Newark, 
Jersey City, Elizabeth and other New Jersey cities. 

—The firm of MacKenzie & Day will be dissolved Dec. 2 and will be suc- 
ceeded by Simons, Day & Co. This company, it is stated, starts with a 
paid-up cash capital of $200,000, and the large stockholders are composed 
of men who have been connected with the general commission trade for 
many years, and have been very successful in their individual efforts. 
Charles Baker is President. 

—Shearson, Hammill & Co., Chicago, announce that John F. Mackenzie, 
formerly of Mackenzie & Day, will be associated with the former firm 
after Dec. 1. 

—Remick, Hodges & Co., members of the New York Stock Exchange, 
14 Wall St., this city, are featuring a list of twelve municipal bends yield- 
ing 3.38 to 4.88% and fourteen railroad boads yielding 4 to 5.80% among 
our advertisements. Many of these bonds are legal investments ror 
savings banks and trustees in the State of New York, Ask thefirm for 
“Circular C-9"’ listing these and other issues of similar grade. 

—A new loan of $10,000,000 Westera Pacific RR. Co. first mortgage 5% 
30-year bonds are jointly offered to the investment public by advertisement 
n this issue by ©. H. Rollins & Sons and Hayden, Stone & Co. of this city 
and Boston. 'The bonds, subject to sale and change in price, are priced 
at 9C and interest to yield 5.70%. Full particulars appear in the adver- 
tisement. 





—‘A constructive policy for public service corporations”’ is the subject 
of an interesting article prepared by Day & Zimmermann, construction 
engineers, architects and managers, 611 Chestnut St., Philadelphia, for 
general distribution. A complimentary copy will be mailed upon request. 


—Schmidt & Gallatin, members of the New York Stock Exchange, 111 
Broadway, this city, will buy and sell Wabash-Pittsburgh Terminal Co. 
and Wheeling & Lake Erie certificates of interest. See advertisement on 
another page. Telephone 3260 Rector. 


—George A. Muir will be admitted to partnership in the firm of John Muir 
& Co. on Dec. 1 1916. He is resigning the post of Traffic Manager of the 
National Lead Co., which he has held for a number of years, to become a 
partner in the firm.» 


—Hollyday S. Meeds, Jr., formerly with the Bell Telephone Co. of 
Wilmington, Del., has accepted a position, beginning Dec. 1, inthe office 
of George P. Bissell, dealer in investment securities, du Pont Building, 
Wilmington, Del. 


—John Muir & Co., members of New York Stock Exchange, specialists 
in odd lots, 61 Broadway, this city, are advertising in to-day’s issue a list 
of $100 bonds wanted by their clients. 


—Green, Collins & Co. have moved to longer quent on the fifth floor 
of the Home Insurance Building, 137 South alle St. 
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COMMERCIAL EPITOME 
Friday Night, Dec. 1 1916. 
There is little abatement in the extraordinary activity 
which will make the year 1916 memorable. Europe is still 
buying steel with avidity at rising prices and domestic pur- 
chases of iron are large, also at an advance. Cotton ex- 
ports make a good exhibit, despite high ocean freights and 
rising marine risks. Higher prices have been made for 
wool, leather and tobacco, not to mention many other com- 
modities. Wool has been especially strong, with the prospect 
of a British embargo on shipments from Australia. The 
recent wild speculation in grain has met with a much needed 
check in a sharp decline, especially in wheat. Cotton 
speculation, too, has been curbed by a _sudden_ decline 
and heavy liquidation. Wholesalers, jobbers and manu- 
facturers are busy as, perhaps, never before. The big 
foreign demand for merchandise has had a very notice- 
able tendency to stimulate the purchases by domestic buyers 
fearing a dearth of supplies, as a result of the extraordinary 
foreign consumption. On the other hand, high prices for 
food are sharply resented in this city and some parts of the 
West, and over Thanksgiving Day Nov. 30th, there was 
something like a boycott on eggs and the more expensive 
poultry. There is persistent talk, too, of the possibility 
of an embargo being put on exports of foodstuffs from this 
country. The withdrawal from sale of the English and 
French treasury bills was taken to mean a possible curtail- 
ing of purchases by European Governments of grain, steel, 
and copper, with some effect on cotton exports. Increased 
caution is beginning to be noticed in some industries, the 
idea being that possibly the pace was becoming a little too 
fast. Money, moreover, has advanced. Coal prices are 
double and even treble those of last year in parts of the 
South and the West. The lumber trade is'slackening some- 
what, partly owing to car shortage. Yet whatever the 
drawbacks fas feeling in this country is generally buoyant. 
LARD quiet; prime Western, 17.50c.; refined to the 
Continent, 18.30¢e.; South America 18.75c.; Brazil, 19.75c. 
Futures have been irregular, generally within a narrow range 
of prices. Hogs, of late, have declined rather sharply. On 
Tuesday, for instance, they dropped at Chicago 25 to 40 
cents, with Western receipts 196,000, against 149,200 a year 
ago. Provisions early in the week advanced sharply, but 
later declined, owing to large receipts of hogs and the fact 
that the hoof-and-mouth disease has ap ed at the West. 
Rumors, too, of renewed submarine activity had a more or 
less depressing effect as likely to affect exports of provisions. 
To-day futures closed lower. Commission houses were 
generally sellers. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 





a 


on. Tues. Wed. Thurs. Fri. 
December delivery _cts_ 16.65 16.95 16.77 16.87 16.60 
January delivery -_-_--- 16.37 16.55 16.42 16.45 Holi- 16.05 
May delivery....-.--- 16.32 16.45 16.32 16.25 day. 15.90 


PORK steady; mess, $31 50 @$32; clear, $30@$32. Beef 
products firm; mess, $23 @$23 50; extra India mess, $38@ 
$40; cut meats firm; pickled hams, 10 to 20 lbs., 1734@ 
18 \4c.; pickled bellies, 1544@16c. Butter, creamery, 35@ 
43 6c. Cheese, State, 20144@25 4c. Eggs, fresh, 28@50c. 
COFFEE quiet with prices steady; No. 7, Rio, 94ce.; 
No. 4 Santos, 104%@10%e. Fair to good Cucuta, 114@ 
1134c. Futures have declined somewhat ,but the fluctua- 
tions, it must be confesssed, have been within very narrow 
limits. Certainly they have disclosed no striking features. 
Briefly while the coffee trade have sold, cotton houses and 
Europe have bought. There is more or less investment buy- 
ing by those who think that coffee is too cheap and who 
believe in buying on the chance of peace next year. This 
buying finally brought about a small rally. On the other 
hand, supplies are liberal and Brazilian offerings large enough 
to have a more or less depressing effect. Besides the spot 
trade is small. To-day futures closed unchanged to 2 points 
higher, with sales of 22,000 bags. Closing quotations follow: 
Decembercts.8.09 @8.11 | April- -__ -cts.8.42 @8.43 | August _. cts8.67@8.68 


January ...-8.18@8.20 |} May -.--.--- 8.49 @8.50 | September --8.71@8.72 
February -..8.26@8.27 | June ..-__-- 8.56 @8.57 | October_-_--- 8.76@8.77 
March......8.34@8.35 | July........ 8.62@8.63 | November--_-8.81 @8.82 


SUGAR dull and again lower; centrifugal, 96 degrees test, 
5.64¢.; molasses, 89 degrees test, 4.87¢.; granulated, 7.50c. 
Futures were irregular, but for a time declined with trade slow 
and granulated offered at second hands at 7 4e., and reports 
that the British Government will compel a reduction in the 
meltings of 15%. That would, naturally, reduce the foreign 
outlet for American sugar. It is said too, that this country 
is pretty well supplied with granulated for the time being and 
that meltings are being reduced. What with domestic trade 
lighter and export business threatened by the action of the 
British Government, the general drift of prices has been down- 
ward, though a slight rally occurred to-day. To-day futures 
closed 5 to 13 points higher, with sales of 18,550 tons. Cuban 


interests were prominent in the buying of near months. 
Closing quotations were as follows: 


Decembercts.4.74 @4.76 | April- ~~ -cts.4.07 @4.09| August _- cts4.14@4.16 
January __..4.33@4.34 ees 4.09@4.11| September ..4.15@4.17 
February __.4.09@4.11| June -...-.- 4.11@4.13} October_---- 4.17@4.19 

arch... 22. 4.05 @4.06 | July.....---. 4.13 @4.15| November- _.4.19@4.21 


OILS.—Linseed weak, owing to a declining flaxseed mar- 
City, raw, 








ket at Duluth, due to lower Buenos Aires cables. 
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American seed, 96@98c.; city, boiled, American seed, 97@ 
99c.; Caleutta, $115. Lard, prime, $1 30@$1 35. Cocoa- 
nut, Cochin, 16@17c.; Ceylon, 15@154%e. Corn higher at 
12144@13c.; Palm, Lagos, also higher at 1214@12%c. Soya 
bean, 114%@12c. Fish oils active; Cod, domestic, 75@76c. 
Spirits of turpentine, 5214c. Strained rosin, common to 
good, $6 80. Cottonseed oil on the spot, 12.70c. To-day 
futures closed as follows: 


Dec_-__cts.12.71@12.78 | March.cts-12.66@12.68 | June _-cts_12.73@12.80 
January -_12.70@12.74 | April __..- 12.71@12.72 | July...--- 12.75@12.81 
February_..12.65@12.68 | May __..- 12:71@12.72| 


PETROLEUM in steady demand; refined in barrels, 
$8 35@$9 35; bulk, $4 50@$5 50; cases, $10 75@$11 75. 
Naphtha, 73 to 76 degrees, in 100-gallon drums, and over, 
4014c. Gasoline still in active demand; motor gasoline, in 
steel barrels, to garages, 22c.; to consumers 24c.; gasoline, 
gas machine, steel, 37c.; 73 to 76 degrees, steel and wood, 
31 @34c.; 68 to 70 degrees, 28@3l1ce. Mid-Continent crude 
has advanced. Tulsa, Okla., reported that few wells were 
being completed and that old pools show some decline. It 
was asserted that Cushing crude is now selling at 55 to 60c. 
a barrel above the posted rate, which is 90c. Predictions are 
heard of an advance to $3 for Pennsylvania crude. High- 

ade Pennsylvania is now commanding premiums ranging 
oes 10 to 50 cents a barrel. The Dent’s run pool is declin- 
ing rapidly. Western production, on the whole, is said to be 
gradually decreasing. Closing prices were as follows: 
Seager vatte dark $2 od North Lima... -- $} | ne. above 30 


“OS ee eae 7| South Lima-___-. SETees...~ == $1 52 
Mercer black----- 2 30) Gee Bs. ccs 133 | Kansas and Okla- 
New Castle__._.. 2 10) Princeton-__....-.. Fo ita  —Saeee 1 00 
eS om 2 10; Somerset, 32 deg_- 190) Caddo La., light_. 90 
WOOO < c eccnane ele |. rs 90| Caddo La., heavy. 65 
| 95} Electra. ......--- 95 | Canada._........ 1 88 
Sere bo eee 95 | California oil___.-73 @82 
if eee 80| Plymouth... _...- 1 08 | Henrietta_...__-_- 95 


TOBACCO has been quiet as a rule but firm. Holders 
are confident because of the big consumption and the com- 

aratively small supplies. It is believed that the interior 
is well sold up. The assortment of Sumatra is still unat- 
tractive and this naturally militates against business in that 
description. But Cuban is active and firm. 

COPPER has been quiet but firm. Domestic demand 
has been less active but there has been some buying by Europe 
for nearby delivery. London advanced sharply late in the 
week. November business in this country was very large. 
Lake here on the spot 35c.; electrolytic 35ce.; for future de- 
livery 30144@3lc. Tin less active and slightly lower on the 
spot at 45c., mainly owing to the arrival of the steamship 
Suraga with 850 tons, and at one time lower London cables. 
Arrivals thus far this month 2,285 tons; afloat, 3,392 tons. 
Later firmer, however, at 45\%e. Spelter active and again 
higher on the spot at 13.30c.; later quiet at 13.20c. London 
has advanced. A fair business has n done for delivery in 
December and in the first quarter of 1917. Galvanizers and 
brass makers have bought. Export business is very slow, 
however, London prices being toolow. Lead has been active 
and higher on the spot at 7.40ce. December lead has been 
scarce. Western consumers have bought to some extent. 
Canadian interests are believed to have been in the market. 
- iron in gg demand and firm. No. 2 Northern $25 75 
@$26 75; No. 2 Southern $21 @$23, Birmingham. Lehigh 
Valley has advanced to $29. Ohio iron $27 to $28; Buffalo 
No. 2 foun $30 at furnace. Basic iron advanced #4. 
Steel is in brisk demand and advancing. Railroads are buy- 
ing equipment freely, taking locomotives, passenger coaches, 
freight cars, rails, &c. Russia has been buying cars. Wire 
nails advanced $3 a ton. It is said that 400,000 tons of rails 
have been ordered for 1918. There is enormous pressure on 
the mills for all kinds of material. 


COTTON 
Friday Night, Dec. 1 1916. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
239,911 bales, against 240,082 bales last week and 263,463 
bales the previous week, making the total receipts since 
Aug. 1 1916 3,884,174 bales, against 3,136,890 bales for the 
same period of 1915, showing an increase since Aug. 1 1916 
of 747,284 bales. 











Sat. | Mon. Total. 























Tues. Wed. Thurs Fri. 
Galveston _-...- 11,360 11,011) 25,653) 10,716 14,179] 13,095! 86, 
Texas City_.._-- <panl Anite ictal - eabe! saeen at bow on $6.00 
‘ort Seer. 5 - inti aces SE SE ET Ei PS ke 
Aransas Pass,&c pa. MOOR: Bt eS Ag aes ee 7 ’ 
New Orleans...-| 9,684) 8,378) 15,501) 12,447 _____- 8°730 4238 
Mobile. __-___-- 390 879 322 347 §=61,205 3 178 
J. Lip, ama ame MMe ae 
acksonville, &c_ depaai ye pat imal . iain “wale pate 2,438 R 
Savannah ____-_- 5,899) 5,811) 8,716) 6,795 ____-- 54 34761 
Brunswick -_--- iam aes Ped Eee el, tt TN 3,5 oO 
Charleston -_-_-- 2,178; 1,621; 1,040) 1.852 ...... 2,127; 8,318 
Wilmington ___- 127 434 195 19 117 335) 1,4 
Norfolk... _...- 3,314; 6,124) 1,982) 5.3861 -..... 4,838, 20,569 
N’port News, &c. ane iene “nel ienee <asced] ocean] Wouman 
New York___-_-- 218 108 362 RSE) Splat. 793 
poston ee 500 298 596 495 764 oer 2,653 
a Se. wee ei ae kesh” "pes <oaaeae 588 i: 
Philadelphia - _ __ nie as a sacs eeee eowcee| ecccee —- 
Totals this week_| 33,670! 46,414! 54,317! 38,815 16,265! 50,430 239,911 








The following shows the week’s total receipts, the total 
since Aug. 1 1916 and the 
last year: 





stocks to-night, compared with | here. 





























1916. 1915. Stock. 
Receipts to 
Dec. 1. This |SinceAug| This |SinceAug 
Week. | 11916. | Week. | 1 1915. 1916. 1915 

Galveston ______ 86,014/1,468,845| 69,740)1,063,510| 374,542) 289,962 
Texas City_..__- 12,750} 177,888} 14,616} 159,205 43,286 24,932 
POCt Arthur...) ocueoe TEMPE) atncoand 8 rrr ae 
Aransas Pass, &c_| 6,214 22.065) 1,32 oR eee 12 
New Orleans____ 1730} 856,378) 57,252) 570,456) 443,690} 346,620 
PAOD bi bwensan 4,178 60,500 ,082 46,228 7,26 48 
ENO a a wcnun| aaacee SOT secun a SEG saaeeel . canals 
Jacksonville, &c_| 2,438 36,685| 1,245 23,57 6,768 3,015 
Savannah. ______ 34,761| 610,832) 22,935) 559,935) 204,868) 202,434 
Brunswick ______ 3, ,500| 2,000 41, 9,000 5,500 
Charleston ______ 8,318} 115,019) 5,245) 166,939 78,921 94,510 
MOUS 6 xiccl odbc cl . isdn! bane Po | perma, umm eS 9 

ilmington _____ 1,405 72,658 ,079| 127,586 55,441 45,57 
Norfolk -.-._.. 20,569) 287,981) 20,315) 257,691 89,525} 111,113 
N’port News, &c_| _____- 11,35 9 G00! xusesd]”” Loewen 
New York______ 793 15,414 659 ,440| 143,84 298,954 
eee 2,653 30,580; 1,801 ,690 16,462 8,221 
Baltimore_______ 1,588 15,812| 1,577 14,523 Oo 4,802 
Philadelphia ____| .._... 1,400) 30 71 4,000 2,428 

Ps ewde ct 239,911'3,884,174'208 ,884!3,136,890'1,490,109'1,469,578 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





{ 














Receipts at— | 1916. | 1915. | 1914. | 1913. | 1912. 1911. 

Galveston -___| 86,014! 69,740) 100,797! 116,919) 164,075) 136,411 
TexasCity,&c.| 18,964 15,940) 8,629, 35,963) 58,626 42,856 
New Orleans-| 54,730) 57,252) 80,466) 70,683) 80,606) 77,977 
Mobiie-. _____ 4,178 3,082) 6,779} 11,771) 9,406 18,197 
Savannah -__-~- 34,761 22,935) 67.362} 50,943) 49,150 79,249 
Brunswick - -__| 3,500 2,000! 9,000) 3,709) 1,90 13,318 
Chanieston,&c 8,318 5,245! 17,578} 16,017; 10,683 12,776 
Wiimington__| 1,405 6,079) 7,339| 14,927) 18,197 18,689 
Norfolk Sr ae | 20,569 20,315) 16,107 25,369) 24,654 30,485 
IN POEEIN..&C.)  cccecs 984) 10,786} 3,497) 2,307 78 

All others_-__- 7,472 5,312 6,358 9.134) 17 ,406 27,954 
Totalthiswk_| 239,911' 208,884) 331,301 358,923 | 437,010) 458,694 
Since Aug. 1_!3,884,174 3,136,890 3,021,359 5,903 ,993'6,049,227 6,077,576 





The exports for the week ending this evening reach a total 
of 227,189 bales, of which 115,192 were to Great Britain, 
30,521 to France and 81,476 to other destinations. Exports 
for the week and sinee Aug. 1 1916 are as follows: 























| 
| Week ending Dec. 1 1916. From Aug. 1 1916 to Dec. 1 1916. 
| Exported to— Exported to— 
Exports 
Srom— | Great | | \ Great | 
\Britain. France.| Other. Total. | Britain. | France. | Other. Total. 
Galveston...) 41.496, 9,800) 11,994) 63,290) 510,271 63,637, 208,066 781,974 
Texas City_|  ..-.| 13,129} ----| 13,129] 34,840) 79,510} 23,625) 137,975 
Port Arthur, 4,931) -...| -.--| 4,931] 19,522) ---.-- Po eee 19,522 
NewOrleans 48,957, 7,592) 11,476 68,025) 256,870, 82,151) 106,231 445,252 
EE anc] | wcont« speak. band | sheesh: Sent temenne | 40 106 
DG! cot akeal ae LO ee ewes 21,968 
Savannah._| 6,919 -_..| 5,000 11,919) 72,559) 59,939! 58,000 190,498 
Besewiek .| S308). ....). as-ct Bs EIN coca) pete 190 
ce Sa ee! eR SERS fates OO inca | 1,900 6,405 
emer | at Sec} cueal’  Lebe 5,000' 19,355 46,531 70,886 
Norfolk....| 4,223. ....| <.-.| 4,883) 96264 16.108 1,300 43 
New York-| 4,389 -...| 3,149 7,538) 100,559, 61,840 150,228 312,627 
een ....| MONT) <<.) occcl BaMr Bee cee} 786 8, 
Baltimore -_| ht vcanch Macs eo 1,000 71,419 
TTR. <| sxecl <sepel. steel. sited, SER « mesnine 2,140 16,092 
Men Wrem..| ....{ ....| 6.008 G48B -.....| -..--- | 81,739 81,739 
yee ee eee UT ee een | 118,575 118,575 
Tacoma .--/ ----| ----| 10,151) 10,151) ------| ------ | 53,929 53,92 
Total... - 115,192 30,521) 81,476 227,1891,239,869, 382,538, 854,4502,476,857 
Total 1915_| 66,058 13,386) 42,789122,233, 740,103) 316,819) 799,5261,856,448 
Total 1914_\114,492 11,600! 93,732 219,824 700,325! 76,147 698,264 1,474,726 








Note.—Exports from New York include 60 bales Peruvian to Havre and 895 bales 
West Indian to Liverpool. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
“ya - the ports named. We add similar figures for 

ew York. 























On Shipboard, Not Cleared for— 

Great Ger- | Other | Coast- Leaving 

Dec. 1 at— Britain.| France.| many. | Cont’t.| wise. | Total. Stock. 
Galveston ___-| 52,137) 19,305 wees 14,583 13,250) 99,275| 275,267 
New Orleans_.} 8,764) 5,675 caso) SR 280 410| 34,988! 408,702 
Savannah _.--| 1.700| .---| -...|  ----| 3,000) 4,700] 200.168 
Charleston_ -- - apt. np! e-o-| 2,000; ..-.| 32,0001 ~ vem 
Mobile. ....-- 7,418 gust ane enna CE 9,846 
ome ...c..- oir ge re wade .-.--| 2,069) 2,069 87,456 
New York____| 2,000) 2,500 aS a ----| 7,500) 136,342 
Other ports...; 7,000) ----| ----} 2,000} ----| 9, 128,457 
Total 1916__| 79,019) 27,480 serene 41,722! 18,729) 166,950) 1,323,159 
Total 1915__| 42,534] 7,078 100; 64,240: 25,800)139,752'1,329,826 
Total 1914__!124,289! 15,561! 7,331/122,565: 31,2581301,004! 953,764 











Speculation in cotton for future delivery has been active 
at very irregular prices, ending lower. But last Monday 
they advanced to a new high level, May touching 21.55c., 
though on Tuesday it fell to 20.72c., a drop of 83 points in 
twenty-four hours. January in fact, fell 89 points in the 
same space of time. The rise early in the week was due 
largely to technical conditions. The market had become 
short. Furthermore, Liverpool developed pronounced 
strength. Last Monday in fact, it advanced equal to 100 
to 112 American points. There was considerable long liquida- 
tion 'y the Continent there, but little hedge selling, and 
liquidation was taken by new Continental buying and cover- 
ing of shorts. Moreover, Liverpool people estimated the 
Egyptian crop at only 5,750,000 cantars, whereas the 
English trade is said to require 7,000,000 cantars from Egypt. 
Lancashire reported a good demand for cloths and firm prices 
for yarns. The high price of silver has added greatly to the 
buying power of the Far East. This has naturally helped 
Laneashire’s trade. Early in the week too spot markets at 
the South were firm. There was not much hedge selling 
The talk was that the Government is likely to give out 


small ginning figures on Dec. 8, and a small crop estimate on 
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Dec. 11. Yet even before the close on Monday, prices 
reacted owing to rumors that German submarines had again 
appeared on the American coast. Also a bad break in the 
wheat market was attended by heavy Western 
selling. The New Orleans ‘Times Picayune” was 
said to have estimated the crop at™ 12,300,000 bales 
including linters. This was larger than many had 
expected. In fact, there has been some tendency this week 
to increase the estimates of the crop. Others, too, take the 
ground that it may easily turn out that the Government 
crop estimate on Dec. 11 will be above the expectations of the 
more radical wing of the bull party. On Tuesday came 
another big break in the wheat market, this time 10 to 13% 
cents per bushel, accompanied by the announcement that 
the American steamship Chemung had been torpedoed off 
the coast of Spain by an Austrian submarine. This gave rise 
to fears that it might lead to a clash with the German and 
Austrian Governments. Marinerisk rates advanced sharply. 
Shipments to the Mediterranean moved up to 8 to 10% 
as against 5 to 6% recently. This certainly did not help 
matters. At the same time the stock market was depressed. 
Liverpool reported that Southern spot markets were easier. 
The West, Wall Street and the South sold heavily. Some 
of the more prominent operators are said to have sold out or 
, greatly reduced their holdings. A North Carolina crop 
estimate puts the total 12,343,500 bales, including 1,150,000 
bales of linters. The impression is spreading that the linters 
this year will be the largest ever known, i. e., 1,100,000 to 
1,200,000 bales, whereas heretofore it had been assumed that 
they would amount to about last year’s total say, 1,000,000 
bales. Commission houses have begun to caution customers 
against trading too confidently. In other words, they have 
advocated conservatism in view of the high price and the 
disturbing circumstances surrounding the market. Bears 
maintain, too, that the world’s consumption of American cot- 
ton, instead of being 15,000,000 bales, as bulls estimateit, is 
more likely to be in the neighborhood of 13,500,000 bales. 
They figure that with the carryover from last year of 
2,235,000 bales, the present crop, and invisible stocks at the 
South and supplies held by American and foreign manu- 
facturers, the total supply of cotton this season may approx- 
imate something like 17,000,000 bales. They think this 
means more than ample supplies and sooner or later the 
pricking of the bubble of bull speculation as they are wont 
to term it. On the other hand, bulls maintain that cotton 
is going very much higher on the basis of small supplies 
and a big consumption and that reactions will prove 
to be only temporary. They also think it highly 
problematical whether there will be a sufficient crop 
raised next season under such handicaps as poor fertil- 
izing, the boll weevil pest and the decreasing supply 
of negro labor at the South. They think the ginning 
figures on December 8th will be small and that the 
Government crop estimate on Dec. 11th will be so small as 
perhaps to surprise even the most sanguine bulls. They 
do not believe there will be a clash with Germany over the 
Chemung question. Cotton is very cheap as compared with 
silk, wool, and other fibres. They contend that Egyptian 
cotton has advanced 300 per cent. wool 500 per cent. and 
American cotton only 75 per cent. They think that at the 
worst the market has merely reached a resting place and that 
after the cotton world has got used to the present level of 
prices, as it had to get used to the advancing levels all the 
way up the present one, there will be a further rise into new 
high ground. ‘Today prices declined on liquidation by Wall 
St. and the West with more or less hedge dition by the South. 
Liverpool was also a seller and that market closed barely 
steady at some decline. Marine risks were reported higher 
to the United Kingdom and South America. The withdrawal 
of English and French treasury bills from sale by bankers 
here was considered a more or less unfavorable feature. 
In factit caused considerable selling in the last hour. 
Renewed submarine activity is feared. Speculation showed 
less snap. Spot cotton closed at 20.30c. for middling up- 
lands showing a decline for the week of 15 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Nov. 25 to Dec. 1— Tues. Wed. Thurs. Fri. 


Sat. Mon. 
Middling uplands_____..-.-_- 20.95 20.90 20.35 20.45 H. 20.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 1 for each of the past 32 years have been as follows: 


























1916.c.__..20.30/1908-_c____. 9.35|1900_c____- 10.25|1892-c__._. 9.75 
(, oe RA, aS if of: ee 7.81 pee ae 8.06 
| | ae 7 a tee sb tae D1 .BERee war Son oi) | 9.44 
| eee 13.50/19C5__.-.- - ee CL eg eee 10.25 
en See Ot Sa = enese yf i: == 9.88 
i 3b) ee oR lk ee 8.56/1887....... 10.62 
"eee RCT Sas oh! [ae §.81/1886....... 9.19 
Bie wnicns 14.651 1808- «<anas Ch | ie 8.06|1885._....-. 9.44 

MARKET AND SALES AT NEW YORK. 

| Futures SALES. 

Spot Market Market 
Closed. Closed. Spot. \Conir’ct; Total. 
Saturday _-__|Steady, 50 pts. adv_|Very steady-_- mae eee are 
Monday --_-_|Quiet, 5 pts. dec___|Easy -.______- my PGs EF col CRE 
Tuesday -__|Quiet, 55 pts. dec__|Easy -_.__.__- 100 Tat 100 
Wednesday-|Quiet, 10 pts. adv__|Very steady ___ ae aa Bh Spe 
Thursday _- HOLIDAY. 

Friday -___- Quiet, 10 pts. dec__|Steady_..____- mosses eae sail 
P eae eld Bo cee oa cc ee 100 ‘heed 100 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





























Saturdeg,| Monday, Tuesday,| Wed'day, Thursday, Friday, 
Nov. 25.|Nov. 27.|Nov. 28.\Nov. 29.|Nov. 30. Dec. 1. | Week. 

December— | 

Range----- 20 61 87/20 68 01/20 19 70|20 18 42 20.00-.42|20.00/.01 

Closing. ...|20 85 87|20 66 70/2016 17/2024 — ,19.99-.00|\— — — 
January— | 

Range--.-- 20 62 98/2075 19/20 30 842028 58 20.07-.56|20.07/.19 

Closing--.-|20 96 98|20 80 .82|20.31 .32/20.39-.40 30.14-.15)— — — 
February— | 

Range. ---- |20.86-.94/20.92-.05|— — —)20.37-.39) — — —/20.37-.05 

Closing - - - - |20.98-.00/20.84 —|20.40 —|20.45 —| |20.24 —- 
March— | 

Range----. 20.85-.11|20.88-.32|20.52-.01|20.51-.81| 20.31-.80|20.31/.32 

Closing - - - - 21.07-.11|20.95-.99 |20.52-.54 20.58-.61| 20.36-.38|— — — 
April— | | | 

Range.....|—- —- — (rege gigey, Peeing oe agers a 

Closing ----|21.18 —|21.03 —/|20.60 —/20.66 - 20.44 —|— — — 
May— | | | 

Range- ---- 21.00-.31/21.11-.55|20.72-.21|20.73-.00| HOLI- |20.50-.99|20.50/.55 

Closing -- - -|21.29-.31|21.14-.15|20.72-.75| 20.80-.82| DAY erctre —— 
June— | 

Range--_-- — — —21.51 —|\— — —|— — —| 21.00-.02 21.00-.51 

Closing - - - -|21.34 mm arnt —|20.77 —|20.85 —| 20.60 —|— — — 
July— 

Range ae 20.99-.30/21.09-.51 '20.71-.18 20.70-.99| 20.55-.98 | 20.55-.51 

Closing - - - -|21.27-.30|21.14 —/|20.71-.74|20.79-.80| 20.56-.58|— — — 
August— | | | 

Range---.-.- — — —|20.65 —|— — —/20.80 —| 20.49 —/20.30-.65 

Closing----|20.40-.50/20.48 —|20.10-.20/20.25-.30) 20.05-.10|\— — — 
September— | | | 

Range----- 18.85-.14|19.44 —|— — —|18.77 —| 18.84 —|18.77-.44 

Closing - - --|19.13-.20|18.98 —)|18.77-.85|18.75 — 18.82-.34|— — — 
October— | | 

Range----- 18.71-.96|18.75-.10 18.60-.88/18.60-.80 18.57-.83|18.57-.10 

Closing - - - -!18.93-.95!18.83-.85'18 .62-.63'18.64-.65 18. 5- OO = = 

f 21c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











Dec. 1— 1916. 1915. 1914. 1913. 
Stock at Liverpool------- bales. 712,000 875,000 737,000 770,000 
io Gs sae wt cwcenee 29, 67,000 26,000 5,000 
Stock at Manchester_.....----- 92,000 90,000 42,000 97,000 

Total Great Britain. -......... 833,000 1,032,000 805,000 872,000 
Stock at Hamburg..........-.- 1,000 *1,000 *8 000 ,000 
EE OS re *1,000 *1,000 *85,000 327,000 
Oe Se OO eee 214,000 254,000 183,000 334,000 
Stock at Marseilles _........--- 5,000 2,000 3,0 2,000 
Stock at Barcelona .....----.-. 29,000 a57,000 20,000 12,000 
eg ee eee 218,000 211,000 5,000 34,000 
Blacks O6 Trieste. 6. cans nncaccs *1,000 *1,000 *7 ,000 9,000 

Total Continental stocks--_--.-- 469,000 527,000 331,000 733,000 

Total European stocks------- 1,392,000 1,559,000 1,136,000 1,605,000 
India cotton afloat for Europe... 41,000 47 ,000 89,000 101,000 
Amer. cotton afloat for Europe_. 600,796 389,975 529,746 1,012,842 
E t, Brazil,&c.,afloat forEurope 6,000 57,000 54,000 93 ,000 
Stock in Alexandria, Egypt----- 220,000 250,000 *130,000 353,000 
Stock in Bombay, India_-_-_---.-. 300,000 37,000 450,000 476,000 
eet 10 2). b. DONOR. nwanaccn nas 1,490,109 1,469,578 1,254,768 1,051,513 
Stock in U. S. interior towns__-- 1,308,950 1,389,157 1,206,758 895,978 
U. 8. exports to-day <2... wenn nee 11,994 19,643 46,275 37,644 





Total visible supply-_--------- 5,334,849 5,618,343 4,896,547 5,625,977 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock......--.-- bales. 581,000 647,000 459,000 586,000 
Manchester stock........----.- 3, 72; 30,000 3 
Continental stock. ............. *371,000 *426,000 *238,000 685,000 
American afloat for Europe----- 690,796 389,975 529,746 1,012,842 
ith, no van nsamae ,109 1,569,578 1,254,768 1,051,513 
U. 8. interior stocks............ 1,308,959 1,389,157 1,206,758 895,978 
1, 6. exports 0-Gae. .-. <n ue 11,994 19,643 46,275 37,644 
Total American-.--........-- 4,436,849 4,413,343 3,764,547 4,332,977 
East Indian, Brazil, &c.— 
Liverpool stock...............-. 131,000 228,000 278,000 184,000 
RN OS on oe oh ia paie Ml 67 ,000 6,000 ,000 
Manchester stock........-.---- 19,000 18,000 12,000 33,000 
Continental stock--......---.-- *98,000 *161,000 *93,000 48,000 
India afloat for Europe__-..---- 41,000 47,000 89,000 101,000 
Egypt, Brazil, &c., afloat__..._- 0,000 57,000 54,000 ,000 
Stock in Alexandria, Egypt__--_- 220,000 250,000 *130,000 353,000 
Stock in Bombay, India..-._---- a i 450,000 476, 
Total East India, &c__......- 898,000 1,205,000 1,132,000 1,293,000 
TOG) BUA cso o<connnne 4,436,849 4,413,343 3,764,547 4,332,977 
Total visible supply_.....---- 5,334,849 5,618,343 4,896,547 5,625,977 
Middling Upland, Liverpool__-_-__ 12.21d. 7.50d. 4.35d. 7.33d. 
Middling Upland, New York___. 20.30c. 12.45c 7.50c 13.50c 
Egypt, Good Brown, Liverpool... 21.25d. 10.20d 7.40d 10.70d 
Peruvian, Rough Good, Liverpool 17.00d.  11.00d. 8.75d 9.2 
Broach, Fine, Liverpool_-_-_-_--__- 11.55d. 7.15d. 4.15d. 6 15-16d 
Tinnevelly, Good, Liverpool___. 11.67d. 7.27d , 7 


* Estimated. a Revised. 


Continental imports for past week have been 116,000 bales. 
The above figures for 1916 show an increase over last week 
of 109,700 bales, a loss of 283,494 bales from 1915, an excess 


A ir bales over 1914 and a loss of 291,128 bales from 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 
Week ending 
Dec. 1. Saturday.| Monday.| Tuesday.) Wed'day.|Thursd'y.| Friday. 

Galveston ____- 20.75 20.85 20.65 20.65 20.40 
New Orleans-_--_|19.94 20.38 20.38 20.25 20.25 
Mobile _______- 20.00 20.25 20.25 20.25 20.25 
Savannah ____-_ 20% 20% 20% 20 20 
Charleston ____|20% 20144 20% 20 20% 
Wilmington ___|20% 20% 20% 19% HOLI- |__---. 
Norfolk .......< 20.25 20.38 20.13 19,88 DAY {19.88 
Baltimore ____- 20% 20% 20 0 g 20 
Philadelphia ___ 91-30 21.15 20.60 20.70 20.55 
Augusta....... 0.50 20.44 20.25 20.25 20.25 
Memphis - ____- 20.37 20.50 20.50 20.50 20.50 
Houston _____-_ 20.90 20.90 20.40 20.30 20.05 
Little Rock_-_-_i120.25 20.50 20.50 20.50 20.50 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1,’ the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





























| 
| Movement to December 1 1916. Movement to December 3 1915. 
i 
Towns. Receipts. Shi Stocks Receipts. | Ship- , Stocks 
— me iments | Dec. | ments.| Dec. 
| Week. | Season. | Week.| 1. Week. | Season. | Week. 3. 
Ala., Eufaula--| 551) 9,395 459 9,056 588 13,132 537, 12,322 
Montgomery... 1,474, 32,629) 1,933, 33,700) 3,507 80,861) 3,023) 81,586 
Selma _-...-- | 769, 18,952) 1,105 6,909) 2,010, 44,419 1,822) 34,227 
Ark., Helena-- 1,513) 37,521; 2,823, 20,190} 3,084, 35,330, 1,077; 22,208 
Little Rock.-| 9,876) 158,798) 9,854 56,116) 7,012; 79,641! 6,484 37,441 
Pine Bluff ---| 6,000, 95,947; 8,410) 42,000} 6,468) 66,979 3,063) 42,405 
Ga., Aloany--- 35 19,801 348 2,600 500, 17,886 468, 10,500 
Athens __..-.- 6,571; 83,421) 2,300 40,849) 6,416; 71,295 3,824) 42,007 
Atlanta._..-.- 15,211; 184,058) 9,551) 78,654; 5,432 71,264 4,646, 28,045 
Augusta --.-.- ,387| 283,460; 3,752)142,297| 14,800) 258,742) 7,261/192,384 
Columbus...-| 2,09 37,986, 3,410 13,576} 1,773| 38,424) 1,300, 49,147 
Macon ..-..-- 6,776, 109,045) 7,177 25,652) 1,165, 34,211) 1,407 15,861 
ee »23 43,647| 2,602, 8,486) 4,795) 40,218 3,417) 14,623 
La., Shreveport; 5,297| 119,031) 3,622) 34,956! 5,208 85,603) 3,828 50,368 
Miss.,Columbus: 482 179) 14 2,720 6 7.870 392 7,500 
Greenville ..-| 3,000 45,448) 2,998 23,800' 3,500 50,206, 2,500 28,608 
Greenwood.--} 5,4 85,053) 3,995, 30,910, 6,014, 70,930, 3,165, 33,098 
Meridian -.--| 1,417) 13,605 186 9,857) 1,943 18,333, 1,092) 11,817 
Natchez -..-. ae 30,537 750 11,822) 1,114, 20,204) 340 13,474 
Vicksburg ---} 1,28 11,432 909 5.7 ,099 18,575 806 11,350 
Yazoo City -- 8 16,560 600 10,50 1,745 21,763 217) 16,525 
Mo., St. Louls_| 20,732} 439,771 18,348 24,262) 34,019 184,153 33,442 13,664 
N.C.,Gr’nsporo; 2 40,385, 2,200 6,800; 2,408 34,387) 2,075 7,126 
Raleigh ------ 7,695 375 492 783 6,877 725 517 
O., Cincinnati - 73,046 8,815 11,652) 12,098 75,795 9,228) 13,109 
Okla., Ardmore 45,039 2,357) 10,716; 3,116 25,601 3,233 7,720 
Chickasha ---. 41,392; 2,100 9,000) 5,369 27,114 5,301 9,426 
epee 21,785 740, 4,797) 1,434 7,546, 1,024 2,781 
Oklanoma ---!} 26,333, 1,463 4,046 1,286 10,070 -1,229 4,973 
8.C., Greenville, 75,445 337 38,556) 3,381 57,601 2,435 24,081 
Greenwood_--_! 11,364 700 5,629; 1,202 13,870 521, 12,143 
Tenn.,Memphis, 680,483 42,114 263,851) 46,264, 483,279 29,649295,698 
Nashville ---- cuca  Sihenwe = 432 141, 3,91 217 + 1,667 
Tex., Abilene_-| 2,117 56,395 3,611 4,506) 2,017 37,877 2,807 5,684 
Brenham -_-_-- 3 22,434 302 2,400, 1,056 13,021 1,129 4,293 
Clarksville..-| 1,39 39,246 1,858 6,016) 2,684 18,570 1,469 8,438 
I sis weston maine 72,382 261 11,965, 4,141 47,441 3,721 65,712 
Honey Grove-; 1,041; 37,786 1,266 4,088 1,895 19,096 1,919 2,906 
Houston __--- 99 ,026,1,707 ,282 99,078 278,982! 72,6931,128,129 62,158 204,161 
“ae 4,79 98,478 5,107 8,304) 6,551 53,167 6,602 6,641 
San Antonio-_- 506 35,629 600 2,100) 699 40,883 650, 2,911 











Total, 41 towns 292,982!4,972,875 258,430 1308950 282 ,0103,434,278 220,203 1389157 


Note.—Our Interior Towns Table has been extended by the addition of 8 towns. 


This has made necessary the revision of the ,Visible Supply Table and a number 
of other tables. 


The above totals show that the interior stocks have in- 
creased during the week 34,552 bales and are to-night 80,207 
bales less than at the same time last year. The receipts at 
all towns have been 10,972 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 

















week and since Aug. 1 in the last two years are as follows: 
——1916—— 1915—— 
Dec. 1— Since Since 
Shipped— Week. Aug. 1. Week Aug. 1 
FO ee ere eee 18,348 423,448 33,442 188,333 
ee EM ee E 147 ,692 12,766 142,654 
Soy Ny SS eee eee 1 3,191 232 711 
SEER RET 5,128 56,758 5,148 45,285 
J, ype OS a eee 462 38,245 5,000 43,173 
Vie Vemine Domes... kone ,624 41,4! 6,061 31,260 
Via other routes, &c_......._._- 41,298 316,328 12,013 123,657 
Total gross overland_____.___- 92,188 1,027,116 74,662 575,073 
Deduct ne 
Overland to N. Y., Boston, &c___ 5,034 .206 4,067 24,363 
Between interior towns________-_ ,118 49,695 3,286 25,768 
Inland, &c.. from South________ 7,859 148,606 18,978 56 
Total to be deducted__._____- 17,011 261,507 26,331 120,699 
Leaving total net overland*_______ 75,177 765,609 48,331 454,374 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 75,177 bales, against 48,331 bales for the week last 
oer and that for the season to date the aggregate net over- 
and exhibits an increase from a year ago of 311,235 bales. 














: 1916—- ——1915-—_— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to Dec. 1_____- 239,911 3,884,174 208,884 3,136,890 
Net overland to Dec. 1________. 75,177 765,609 8,331 454,374 
Southern consumption to Dec. 1. 80,000 1,386,000 70,000 1,181 000 
Tote) marketed... .. ...<.<censwccss 395,088 6,035,783 327,215 4,772,264 
Interior stocks in excess._._____- 34,552 955,216 61,817 911,980 
Came into sight during week__429,640  ______ ane aee. .<... 
TOSGL Oh WHOS EOE. 1g wots. oodene 6,990,999  -____. 5,684,244 
North. spinners’ takings to Dec. 1 79.606 1,190,214 106,176 1,019,656 
Movement into sight in previous years: 
PF Week— Aug. 1— 
1914—Dec. 4__...._---.-_- 78,811|1914—Dec. 4...._....._- 5,525,874 
SO Set NO. B... nokncckhducwe 540,627 |1913—Dec. 5....-....._- »253,5 
ply ee eae eee §90,175|1912—Dec. 6_.....-..._- 8,205,851 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph indicate 
that, in the main, the weather during the week has favored 
the}gathering ef cotton, which is nearing completion quite 
generally. 

Galveston, Tex. It has been dry during the week. The 
thermometer has averaged 61, the highest being 74 and the 
lowest 48. 
ew Abilene, Tex.—Dry all the week. The thermometer has 
averaged 49, ranging from 26 to 72. 
be Fort Worth, Tex.—Rain has fallen on one day during the 
week, the rainfall being two hundredths of an inch. The 
thermometer has rangedffrom 42 to 74, averaging 58. 


Palestine, Tex.—Rain has fallen on one day of the week 
to an inappreciable extent. Average thermometer 54, 
highest 74, lowest 34. 

San Antonio, Tex.—It has been dry all the week. The 
thermometer has averaged 56, the highest being 78 and the 
lowest 38. 

Taylor, Tex.—There has been no rain the past week. The 
thermometer has averaged 57, ranging from 34 to 70. 

New Orleans, La.—It has rained on one day during the 
week, the precipitation reaching thirty-five hundredths of an 
inch. The thermometer has averaged 57. 

Shreveport, La.—The week’s rainfall has been twenty-two 
hundredths of an inch on one day. The thermometer has 
ranged from 31 to 74. 

Vicksburg, Miss.—There has been rain on one day of the 
past week, to the extent of twenty-one hundredths of an 
ye i thermometer has averaged 51, ranging from 
o2 to . 

Mobile, Ala.—We have had rain on two days of the past 
week, the precipitation reaching one inch and thirty-two hun- 
dredths. Average thermometer 54, highest 67, lowest 36. 

Selma, Ala.—It has rained on three days during the week, 
to the extent of one inch and seventy-five hundredths. The 
thermometer averaged 49, the highest being 65 and the 
lowest 26. : 

Savannah, Ga.—Rainfall during the week thirty-one hun- 
dredths of an inch, on two days. The thermometer has 
ranged from 37 to 71, averaging 54. 

Charleston, S. C.—Rain has fallen on three days of the 
week. The rainfall reached fifty-seven hundredths of an 
inch. Average thermometer 53, highest 67, lowest 39. _ 

Charlotte, N. C.—There has been rain on one day during 
the week, the precipitation being thirteen hundredths of an 
inch. The thermometer has ranged from 28 to 61, aver- 
aging 44. j 

Memphis, Tenn.—Favorable picking weather. Rain has 
fallen on one day during the week, the rainfall reaching seven 
hundredths of an inch. Average thermometer 49, highest 
65, lowest 31. 


NEW ORLEANS CONTRACT MARKET. 

















| Saturday. | Menées.| Tuesday,| Wed’day,\Thursd’y,| Friday,§ 
Nov. 25.| Nov. 27.,Nov, 28.|Nov. 29.|Nov. 30.) Dec. , 

December— | 
Range. ...... |20.01-.24/20.07-.43/19.73-.17 19.75-.95, 19.54-.98 
Closing........ 20.21-.23)20.13-.15|19.73-.75|19.82 —} —_-—--— 

January— | 
Range. ...... |20.20-.39|20.15-.59)19.85-.30/19.84-.14 19.57-.10 
Closing - - -_ ~~ |20.35-.37|20.27-.29)19.85-.87|19.94-.96 a Ge a 

h— 
iD ___.|20.41-.68}20.45-.87/20.14-.58/20.13-.42] HOLI- |19.88-.39 
Closing ------ ‘wotemedings vatpeantes 20.15-.16}20.24-.25} DAY |—-—-- 
, ___-_.|20.63-.90/20.66-.07| 20.35-.78|20.36-.64 20.11-.61 
Closing -_ - - -__|20.86-.88|20.76-.77|20.35-.37)|20.45-.46 ——_— 
! eae 7 7 . 

_ om 1 eee oe 20.73-.99|20.80-.15)20.45-.88|20.47-.74 20 .28--68 
Closing... ... |20.96-.98|20.87-.89)20.45-.47 20.55-.57 —— ra 
—- | ‘ 
oo 5, fo oe, Re }18.50-.72|18.47-.89]18.32-.60]18.32-.55 18.22-.54 
CMGINE . «200 |18.71-.73|18.50-.52 18.33 —|/18.41-.42 — = 
, ae Firm. | Steady. | Steady. | Quiet. Steady. 
Options —----- Very st’y! Steady. ! Steady. | Steady. Steady. 























N ote —Closing prices for Friday missing. 

EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON AND PETROLEUM.—The exports of these articles 
during the month of October and the ten months for the 
past three years have been as follows: 





1914. 
October. (10 Months. 


1916. 1915. 
October. \10 Months., October. ‘10 Months. 


| 
Exports | 
Jrom U. 8. 








Quantities .| 
Wheat - bu 
Fiour-bblis 


Wheat * bu 
Corn...bu 


Total bush 
Values. 
Breadst’ ffs; 
Provisions 
C’tle&hogs 
Cotton - -- 


11,965,854 125,790,671 17,987 471/179 214,822 
835,498) 12,048,221 1,245,905) 12,430,817 


14,125,595/180,007 665) 23,594,043/235,153,498 
3,612,546, 44,854,035) 1,019,421) 41,320,065 


17,738,141/224,861,700) 56.038 464 B76.473.208 
$ 3 


38,180,775|358,421,947 36 ,520,480/446 931,261 
24,471,449/220,159,498) 18,535 ,446|207 797,889 
60,867 775,180) . gn MRL 
68 ,986 ,160/393 ,083 349) 42,663 395349, / 
Petrol.,&c.| 16,154,189 169,893.521| 11,425,058)116,564,727) 12,176,416)119,395,450 
Cot’s’d oil 1,153,928) 16,066,241) 1,430,484) 21,384,099} 1,041,552} 10,620,990 


Total ..|149,007 368 1158399 736'110,623,778 1145249 329! 83,709,406,699,998,920 
*Includes flour reduced to bushels. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


19,532 ,380)125,189,486 
1,340,907} 9,321,794 


25,566 461/167 ,137 ,559 
1,034,614; 8,403,635 


26,601,075 one ,194 
$ 


38,247 570,204 216,478 
11,778 ,391|102,296 ,376 

50,064 845,576 
20,415,413/262 624,050 
























































Cotton Takings. 1916. 1915. 

Week ane Sense. Week. Season. Week. Season. 
Visible supply Nov. 24.------- i 2On £46 oe +. 2 ae, cone. 
Walbla saupir 498. 1. eee 3.198.351] --" 4.664.410 
American in sizht to Dec. 1____| 429,640) 6,990,999} 389,032] 5,684,244 
Bombay receipts to Nov. 30____}| £40,000 307 ,0U00 49 ,000 543,000 
Other India ship’ts to Nov. 30_- £2,090 60,000 10,0090 118,000 
Alexandria receipts to Nov. 29_; £42,000 402,000 31,000 330,000 
Other supply to Nov. 29*_.___- £1,000 43,000 2,000 36,000 

po RON Lele Il ea 5,739,789)|11,001,250|5,905,772/11,375,654 
t— 

li ee 5,334,849| 5,334,849|5,618,343| 5,618,343 

ki 60 68.13... -i5e 404,940) 5,666,401) 287,429] 5,757,311 

WU  hcodane 337.910| 4.642.401| 261.429] 4/525°311 

Of which other. -.-...------- 67,00C| 1 4 > ,000 











* braces recei ts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
1,386,000 ey = 1916 — 1,181,000 helps im FA noma ee 
labl and the ager © amoup aken by ern 
——s 1 bales in 1916 and 4.576.311 bales tn 1915, of which 
av . 


spinners, 4,280,40 


3,256,461 bales and 3,344,311 bales American. 
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INDIA COTTON MOVEMENT.—The receipts of India 
cotton at Bombay and the shipments from all India ports 
for the week ending Nov. 9 and for the season from Aug. 1 
for three years have been as follows: 





| 1916.» | 1915. © | 






































1914. 
00. 9. 
Receipts at— Since | Since Since 
Week. | Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 
Bi ces Loss tuneaneds | 34,000] 211,000 29,000! 433,000! 2,000! 60,000 
For the Week. Since August 1. 
Ezporis 
Srom— Great | Contt- | Japan | Great Conti- Japan | 
Britain.| nent. \&China| Total. | Britain. | nent. |& China.) Total 

Bombay— | | | 
| awe ..--| 45,000) 45,000 3,000} 38,000) 345,000' 386,000 
1915_...| -....| -...| 34,000! 34,000 8,000! 60,000) 328,000! 396,000 
1914__-_- ene .---| 21,000 21,000 6,000; 38,000) 92,000! 136,000 

Calcutta— | | 
1916__- i sean) Ree 1,000 5,000 2,000) 8,000 
a038.... eee suse} 1,000; 1,000 1,000 9,000 2,000; 12,000 
eo) Coe oie oval deat eee Sel. acancn | 15000 

Madras— | | 
oo) sain oe ae Se Pores Ma Se aavnce 3,000 
| | ae bua atts emi ane 1,000 BANE . abamun | 6,000 
(ae See, Tiinene: Mie ae BRI Bie on: , | ee eee: ere 

All others— 
m6... an ----| 2,000; 2,000 3,000 6,000) 33,000; 42,000 
ot a 2,000 3,000; ----' 5,000| 11,000 39,000! 29,000; 79,000 
1914___ aes Spe — on aes 8,000; 26,000 2,000; 36,000 

Total all— | | | | 
1916__.. 1,000 ----| 47,000 48,000 7,000; 52,000) 380,000) 439,000 
1915___. 2,000 3,000, 35,000 40,000 ,000) 113,000) 359,000 493,000 
ae ----'| -.-.-! 21,000 21,009) 14,000) 65,000: 94,000) 173,000 





According to the foregoing, Bombay appears toshow an in- 
crease, compared with last year, in the week’s receipts of 
5,000 bales. Exports from all India ports record a gain of 
8,000 bales during the week and since Aug. 1 show a de- 
crease of 54,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Nov. 8 and for the corresponding week 
of the two previous years: 



































Alexandria, Egypt. 1916. || 1915. 1914. 
Nov. 8. 1 
Receipts (cantare) — | | 
fee 339,349 276,980 231,751 
Since ‘Aus, Pe eee | 2,029,091 | 1,738,949 824,086 
Since | Sinc 2 | Since 
Exports (bales)— | Week.|Aug. 1.|| Week. ss < || Week. ame i. 
7 LAVerpOO! .......... | 6,167} 59,550!| 7 042} 52,668) 2, 308) 14,687 
To Manchester. -_._._.-.- 9,287| 40,823|| 4,996) 34,230,| “___| 95266 
To Continent and India -| | ee3 20,025}| 9:013) 45.311! 7,362! 26,671 
7 GMA... . 2.0 cconns- | 4,183) 13,184 7,726) 43,008, 3,736) 15,720 
Total exporte........ 33,059 133,582 28.7771175,217'113,406| 66,344 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Nov. 8 were 
339,349 cantars and the foreign shipments 23,059 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
healthy with a brisk demand, but that India is 6d out of 
line with asking prices. We give prices for to-day below 
and leave those for previous weeks of this and last year 
for comparison: 
































1916 1915 
83 ibs. Shirt- \Cot'n 84 bbe. Shtrt- |Cot's 
3238 Cop ings, common | Mid. 328 Cop {ugs, common | Mita 
Twist. to finest. Up's Twist. to finest. Up's 
4. d. |js. d. s Gi 6. 14. d. |js. ad. sg. 4.) @ 
138 14% @ 15%/9 2 @11 O (|10.1110% @ 11%|\7 3 @8& 6 7.23 
15% @ 16%/9 3 @11 14/10.5710% @ 11%/7 3 @8 9 7.12 
m 15% @ 16%'9 5 @11 6 |111410% @ 11 |7 6 @8 7%| 702 
‘ov 
15% @ 16%/9 6 @11 6 /|11.1310% @ 11%'7 3 @8 3 6.91 
10 116% @ 17%/|/9 6 @11 7%/114210% @ 11% 7 3 @8 3 7.01 
17 17% @ 18%|\9 9 @11 104%)12.0810% @ 11%7 3 @8 3 7.06 
24 |18 @ 19%|9 6 @ll 1036/22 58 1076 @ 11%,7 3 @8 4) 7.28 
Cc. 
1 118 @ 19419 6 @11 10% 12.2111% @ 12%6 6 @8 7 7.50 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 227,189 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Liverpool—Nov. 24—Carmania, 3,107 
To Manchester—Nov. 29—Cavour, 1,282 

To Barcelona—Nov. 28—Tambre, 500_.-.----------------- 

To Genoa—Nov. 24—America, 425_._..Nov. 25—Verona, 200; 
Virginia, 1,075... Nov. 28—Dante Alighieri, 400_______--- 2,100 
To Piraeus—Nov. 29—Chariton, 100.__....--------------- 100 
To Venezuela—Nov. 24~—-Philadelphia, 100_..-Nov. 29—Cara- 








neh: i a ee a a aan ae cw te i ae ghee ai 400 
e Town, Africa—Nov. 24—Karamea, 49____-_---_--- 49 
GALVEST ON—To Liverpool—Nov. 24—Median, 10,541___Nov. 
28—Napierian, 10,257_._Nov. 29—Wayfarer, i 41,496 
To Havre—Nov. B7—Mater, 0.900......-..---occcceccccce ,80 
To Barcelona—Nov. 29—Barcelona, Le | RRebepeee ese ae 11,994 
TEXAS CITY—To Havre—Nov. 25—Oscar Trapp, 19,129..-..~ 13,129 
PORT ARTHUR—To Liverpool—Nov. 25—Nortonian, 4,931_-- 4,931 
NEW ORLEANS—To Liverpool—Nov. 27—Atlantian, 12,191__. 
Nov. 28—Huronian, 9,956_._.Nov. 29—Monarch, 18,510_. 40,657 
To Manchester—Nov. 29—Scythian, 8,300..._.----_------- 3 
TO BAVEO-——INOV. DO —TOROS, 7 dn new ncnecucencececcaccees 7,592 
a0 Rotterdam — lov. 23—Soestdijk, 2.751 PIE EAI NFS 2,751 
24—Laura Maersk, 8,725_......---------- yf 
SAVANNAH To. Livsioost— der. Oe Greco wich, S.OIP cccees 6,919 
o Barcelona—Nov. 25—-Josefa Raich, 5,000__..__..-.----- 0 
BRUNSWICK. To Manchester—Nov. 27-—Peniche, .. i) eras 3,111 
NORFOLK—To Liverpool—Nov. 25—Kerry Range, 4,322_-..-- 4,322 
BOSTON—To Manchester—Nov. 24—Memphian, 1,017___----- Ol 
BALTIMORE—To Gagner. 20—Kelvinbrae, See eee 
Seattle Maru, / 7 epee 18 Sythe aii eri eatin A “8 8,458 





[Vou. 108. 
Total bales. 
SEATTLE—To Japan—Nov. 15—Bankok Maru, 8,359_._Nov. 22 
HEM BAGNU, i900 ssc csabunbekGsceenkadetucanccstss 14,318 
To Vladivostok—Nov. 18—Neils Neilsen, 16,930.-..._.----- 16,930 
TACOMA—To Japan—Nov. 23—Hawaii Maru, = 779_.--Nov. 25 
peer TF eng oy SE Se ee er ee errr 9,851 
To Manila—Nov. 23—Hawaii PAORy GOs wa dudadacuceneuds 3 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Hol- —Oth. ~~ Viad., 





Britain. Ports. land. North. a ton &c. Japan. Total. 
ge ee a a eS 538 
Galveston -_.41,496 9,800 -.-.. -.-.. 11'994 Pa 
SOG: SGN os tadon SO;ABY. sete? «60d kes <ae5. waned See 
Port Arthur_. 4,931 ae mie sate — Asam once Se 
New Orleans-48,957 7,592 2,751 -...- 8,725 ---- <l__ 68, Ss 
2 ee so: glee Gone Ce <nlte oman: ee 
Brunswick - _- 3,111 anne are nto oad saae abaw 3,111 
NORTON ....- att ance  Giew*. bean “ead gees! .eade 4,322 
ee ee ee ates) deat) = akee seme ane’ adoee 1,017 
Baltimore --_- a «ess aaen Gaaw stuns meee nkew 50 
San Francisco  -._- aeiste ree ay cso haus otis .oaoe 8,458 
Seattle. ._... clus “sues Yoawe. soss “econ! eG: Cele: see 
‘Taccuma..... ita ip etaiee mice main aoa 300 9,851 10,151 
Total... 115,192 30,521 2,751 -... 28,419 17,679 32,627 227,189 


The exports to Japan since Aug. 1 have been 196,769 bales 
from Pacific ports. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 2.00c.; Manchester, 2.00c.; Havre, 2.00@2.25c.; Rotterdam, 
3.00c. nom.; Genoa, 2.00c. asked; Naples, 2.00c. asked; Leghorn, 2.60c.; 
Christiania, 3.25c.; Bergen, 3.25c.; Stockholm, 3.25c.; Malmo, 3.25c.; 
Gothenburg, 3.00@ 3.25€.; Barcelona, 2.00@2.25c.; Lisbon, 2.00c.; 
Oporto, 2.70c.; Marseilles, 2.50c. asked; Japan, 3.00c. asked; Shanghai, 
3.00c. asked; Bombay, 3 00c. as Vladivostok, 2.50c. 


LIVERPOOL.—By eable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port. 


Nov. 10. Nov. 17. Now. 24. Dec. 1. 
Bales of the woe... ..........<. 47,000 41,(00 37,000 34,000 
Of which speculators took~---_- 3,000 3,000 ES le 
Of which exporters took______ 5,000 3,000 6 ees 
ESS, eae eee 35,000 29,000 27,000 27,000 
pO ee eee 4,000 2,000 2,000 3,000 
. , .. . Eee 78,000 74,000 } 10,000 77,000 
. fee Sa eee 667,000 635,000 672 ) 000 712,000 
Of which American. _.-.--.- 487,000 499,000 5438, (000 581,000 
Total imports of the week_____ _- 98,000 84,000 149,000 121,000 
Of which American___-_--_-_- -- 74,000 70,000 140,000 0 
Be eS eee 410,000 383,000 323,000 —-_.-. 
Of which American___...___-_ 348,000 318,000 261,000 -..... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. Saturday. 


| | | 
| Monday. | Tuesday. ‘Wednesday | Thursday. | 














Friday. 
Market, | Fair | | Fair | 
12:15 | business | Moderate | business Fair | Moderate 
7. | doing. demand. | doing. demand. | demand. 
| 
Mid.Upl’ds 12.51 12.41 12.08 - 12.11 12.21 
oe 8,000 7,000 8,000 8,000 8,000 
Spec.&exp. HOLI- | 500 500 500 800 800 
Futures. DAY. | 
| Excited Steady | Irreguiar |......-.-- Quiet,unch, 
Market { \}50@56 pts..\8@10 pts.\12@15 pts.|-.-.------ | to 3 pts 
opened advance. decline. a ae | decline. 
| Quiet Weak Steady Steady B'ly st'dy, 
Market 45@49 pts.|23@29 pts.|1 pt.dec.to) 1@5 pts 1l @ 15 
closed || advance. decline. |9 pts. adv.! advance pts. dec 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus, 12 37 means 12 37-100d. 


















































Now. 25 Saturday.| Monday. | Tuesday. | Wed'day.|Thursday.| Friday. 
Oo 

Dec. 1, said 12%) 12%) 4 \12% 4 |12%| 4 |12% 4 |12%) 4 

-|P.M.) P.M. |\p.m.|\p.M.\p.mM.\p.M.\p.mM.|p.m. P.mM.|p.m. p.m. 

d. eo d. ea A d. d. ie. { -¢ d. d. 

November 19° O7 124. 197 iht OR CUS - iicculeeee a bes eS 
Jan.-Feb _ ‘ 12 44 |41 lee 18 (Ol 17 Se |S 17 (02 
Mar.-Apr.| HOLI- |12 60 |56 31 14 |30 |..--!31 {[34 |18 
May-June} DAY 12 72 |70 63 41 |26 |43 |..../45 |48 {31 
July-Aug_ 12 72 |70 |63 |41 |26 {|42 |...-145 {|48 {31 
Oct.-Nov. 11 62 158 (51 #%JI31 #$%(|'18 #%(|'40 [....145 |50 125 

BREADSTUFFS 

Friday Night, Dec. 1 1916. 


Flour has been quiet and naturally more or less weak and 
unsettled, owing to the sharp decline in wheat. On Tuesday 
quotations at Minneapolis were reported 20 cents lower. And 
some decline has occurred here. But even at lower prices, 
buyers have not been disposed to take hold freely. They are 
not apt to be when wheat is declining sharply. Supplies here, 
though not large, are ample for the existing trade. At the 
same time reselling is still in progress and at times second hand 
prices are named considerably under those of.the mills. It 
is said too, that the mills themselves could have eased prices 
with no great disadvantage to themselves as the price of their 
by-products has recently advanced, a fact which has 
naturally reduced the cost of manufacturing flour. In Liver- 
pool prices have advanced. 

Wheat declined sharply, owing to renewed talk to the 
effect that efforts will be made to have an embargo put on 
American exports of foodstuffs, rumors that German sub- 
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marines had appeared on the American coast, rising marine 
risks, and finally the torpedoing of the American steamer 
Chemung off the coast of Spain. At times too there have 
been rumors of a clash with Germany. Ambassador Gerard, 
it is said, was to deliver an admonitory message to Germany 
on the subject of the submarine warfare. Heavy long selling 
has taken place. On Monday Chicago prices fell 6% to 
934¢e. and on Wednesday 10 to 134%e. Of course such breaks 
were accompanied by a good deal of excitement. The irony 
of events is illustrated by the fact that peace rumors at times 
were circulated. They also tended to depress_ prices. 
Rains in Argentina caused a break of 8 to 9 %c. last Monday 
at Buenos Aires. In this country the receipts have been 
uite large. Farmers seem eager to avail themselves at 
the present high prices. Public sentiment too is more or 
less aroused over the high cost of living. The bread loaf 
has been advancing. Food of all kinds has been rising. 
Bitter feeling is expressed in various parts of the country. 
It is illustrated in a way by an egg boycott declared by the 
women of Chicago and the partial boycott here of poultry 
for Thanksgiving Day, Nov. 30. One of the most effective 
bear points, however, is the persistent report that efforts will 
be made at the forthcoming session of Congress to put a 
stop to the exportation of foodstuffs from this country. 
Such a measure will be vigorously fought. It is said to be 
a blow aimed at England. But however this may be, the 
constant ringing of the changes on this question undoubt- 
edly has a more or less depressing effect. Liverpool people 
too profess to think that American receipts and visible 
supply are ample. Weakness in the American markets has 
naturally had more or less reflection in Liverpool, though 
not to so marked a degree as might have been expected. 
In Australia the weather has been favorable for harvesting, 
which is making rapid progress. The holdings of old wheat 
in Australia are large and its exportable surplus of the new 
crop is estimated at 72,000,000 bushels. On the other 
hand, Europe needs large quantities of foreign wheat and 
unless an embargo is declared on wheat exports by the 
American Government it is believed the American exports 
this season will be very large. Even on days when American 
markets were the weakest, the effect in Liverpool was 
sometimes offset by the fact that foreign offerings were only 
moderate. Besides the quantity afloat for Europe has 
decreased and Germany has seized large quantities of grain 
in the Balkans. Also Buenos Aires has latterly shown a 
firmer undertone, with port arrivals light and actual ship- 
ments this week small. In India prices have been firm and 
actual clearances light. In France the weather has been 
wet and prices have been rising with foreign offerings small. 
The French mills are carrying very light supplies. Ocean 
freights the world over are very strong with tonnage scarce. 
In the United Kingdom the Government offerings have been 
light as the country markets have been rising. Millers’ 
needs are large. In parts of Argentina, notably the cen- 
tral and southern sections, the crop has deteriorated to such 
an extent that it is said that the rains can be of no great 
benefit. Argentine freights advanced 7s. 6d. this week, 
reaching 125s. per quarter. ‘To-day prices were irregular, 
advancing 1l4c. to 3%c. early, only to react and close 
14 to 2%e. lower for the day. Deliveries on December con- 
tracts at Chicago were 750,000 bushels, or about as expected. 
The French crop is only 214,000,000 bushels, or 114,000,000 
bushels less than the average, and the Argentine crop news 
was bullish. But liquidation was general. The sale of 
English and French Treasury bills was withdrawn by the 
bankers here. Theoretically this might affect purchases 
-of wheat by foreign Governments. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


& on. Tues. Wed. Thurs. Fri. 
ee a ee ee cts-19244 18834 183 183% H. 180% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_176% 173% 166 168% Holi- 167 
May delivery in elevator__...--_- 1837 0 174% 177% day. 174 
July delivery in elevator... _- 154% 149% 144% 144% 142 


Indian corn declined sharply in sympathy with the break 
in wheat. Moreover there have been beneficial rains in 
Argentina and Liverpool prices have declined. Last Monday 
Buenos Aires prices fell 15% to 1634e. Some foreign 
advices state that recent purchases by importing countries 
give them ample supplies for the time being. Spot prices at 
Chicago have declined. Cash and commission houses there 
have been at times quite liberal sellers. Also there have 
been more or less persistent reports of a possibility of an 
embargo being declared on exports of foodstuffs from this 
country. And rumors have been current of the presence 
of German submarines off the American coast. That would 
naturally tend to restrict exports. Besides the hoof and 
mouth disease has been reported in Nebraska, Kansas and 
Missouri which of itself had a depressing effect on corn. 
Kansas City reported a quarantine on outgoing shipments 
of provisions and no hogs it appears will be allowed to go 
out of Chicago except for immediate slaughter. Complaints 
of this disease were also received from St. Paul. Liverpool 
reports the receipts of American corn as increasing there. 
On the other hand supplies continue small and there has been 
more or less export demand. ‘The available stock in Amer- 
ea is only 2,600,000 bushels, or less than half what it was a 
year ago when the total was 5,674,000 bushels. Two years 
ago it was 4,329,000 bushels. And while beneficial rains 


have fallen in Argentina the crop outlook in that country 
is still reported bad. To day prices advanced in the early 





trading but receded and closed lower. 1 v 
was better. There were rumors that the Baltimore & Ohio 
Railroad would put an embargo on shipments. 

DAILY CLOSING PRIOES OF NO. 2 MIXED CORN IN NEW YORK. 


Argentine crop news 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ord POON. .+cneosuadseese cts.1105% 108% 105% 104 H. 103% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_.cts. 92% 90 87% 89 Holi- 86% 
May delivery in elevator_.._____- 95% 93% 90% 92% day. 90 
July delivery in elevator__._____- 95% 93% 90% 913% 89% 


_ Oats, like other grain, have declined sharply, and for very 
similar reasons. It is not forgotten that the American sup- 
ply is far larger than it has been for several years past at 
this time. In fact, it is now 71,782,000 bushels, or more 
than double what it was a year ago, when it was 32,256,000 
bushels. Two years ago it was 42,755,000 bushels. There 
has been heavy liquidation, owing partly to large receipts 
at primary points. On the other hand, Liverpool prices 
have at times shown noteworthy strength, as the world’s 
shipments of oats last week were moderate. It is true that 
American shipments have increased, but those from the 
River Plate have been small. In the Liverpool market the 
Continent has been a steady buyer. Buenos Aires has re- 
ported prices firm with a good export demand. Last Tues- 
day prices there advanced 4 cents. Port arrivals of oats in 
that country have been small. The crop, in spite of benefi- 
cial rains, is said to show further deterioration and some 
advices say it has gone so far that rains can now do little 
good. To-day prices advanced early but reacted and closed 
lower in sympathy with other grain. Deliveries on December 
contracts at Chicago were 1,680,000 bushels. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards _....... cts_63-6314 6144-62 604-61 5914-60 Holi- 5914-60 
AO. BS WENO. b kacasue 634-64 62-62% 61-61% 60-60% day. 60-6044 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 564% 55 52% 53% Holi- 51% 
May delivery in elevator____..-_- 603% 59% 56% 57% day. 56 
July delivery in elevator.._....--- 56% 55 52 53% 52 

The following are closing quotations: 

FLOUR. 
Winter, low grades.._.$6 50@$7 50) Spring, low grades -_--$5 75 @$6 50 
Winter patents__....-- 8 50@ 8 80| Kansas straights, sacks. 8 75@ 9 00 
Winter straights ....-.. 8 25@ 8 50| Kansas clears, sacks... 7 25@ 8 00 
Winter clears......... 775@ 8 00| City patents.......... _ 10 20 
Spring patents__..-..- 9 10 BO OE ee 775@ 810 
Spring straights....... 875@ 9 00| Buckwheat flour_...--. 4 38 5 00 
Spring clears__......-- 785@ 8 10| Graham flour.....-..-.- 6 30@ 7 55 
GRAIN. 

Wheat, per bushel—f. o. b.— Corn, per bushel— 

N.S ring, No. 1, new___.$1 99 7b. BOE Ga. .ccanche @:B... conc 
N. Goring. op Se eye No. 2 yellow....--_-c. i. f.$1 03% 

Red winter, No. 2, new... 1 80% No. 2 yellow kiln dried... Nom. 

Hard winter, No. 2.-.---- 188% | bl aie Nom. 
Oats, per bushel, new— cts. | Rye, per bushel— 

OS ne EE. 59% @60 New York .__.c. 1. f. $1 59 

ce See 60 60% Western _.....c. 1. f. $1 59 

Oe eS OSaeeeeeee 59 Barley, malting_....--. $1 37@1 45 

We. 4, WhIt0..cecaass 58% @59 Barley, feeding_...--. 109 





The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















Recetpts at— | Flour. | Wheat. Corn. Oats. | Barley. | Rye. 
\odls.1962bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush .48lbs. bush .561bs. 
Chicago_.-_.| 170,000, 1,632,000 2,674,000 2,833,000, 731,000 166,000 
Minneapolis -| ------ 3,629,000 335,000 846,000 1,018,000 347,000 
Duluth. _...- |. ean 1,199,000, -..... | 221,000 439,000 + —_ 91,000 
Milwaukee _-| 48,000, 470,000 412,000 531,000, 618,000, 177,000 
Toledo. -.-.. | |< oe 67,000 104,000) S5:000' <...-< Ki i 
Detroit _-..-| 8,000 43,000, 119,000! pS es Sa 
Cleveland -.-| _ 13,000) 17,000 76,000, 125,000 2,000/ 28,000 
St. Louis.---| 106,000, 669,000 342,000 372,000 42,000 24,000 
Peorla -_.--- | 35,000) 30,000, 767,000 194,000 52,000, 10,000 
Kansas City-|  ------ 1,559,000 270,000) 151,000) -.---- = 
maha___..- aes | "745,000, 544,000 345,000, ------ Ls 
| | | | i t 
otal week’16| 380,000 10,060,000, 5,643,000 5,699,000, 2,902,000, 843,000 
Some wk '15  485,000| 17,376,000 3,611,000 5,654,000 2,768,000) 695,000 
Same wk. '14, 421,000, 13,717,000, 7,028,000, 4,890,000, 3,103,000 761,000 





| | 

6,559,000 184,683,000 59,110,000 129,450,000 45,654 ,000)12,526,000 
EERE. casve | 6,866,000 232,974,000, 57,743,000,110,737 ,000.45,577 ,000)12,211,000 
7,511,000'227,443,000' 63,924,000'128,210,000 43,995,000'1 1,344,000 


Since Aug. 1— 
16 





Total receipts of flour and grain at the seaboard ports for 
the week ended Nov. 25 1916 follow: 








Wheat. | Corn. | Oats. Barley. | 

















Receipts at— Flour. Rye. 
Barrels. | Bushels. | Bushels. | Bushels. 
New York..-| 128,000, 1,375,000 000} 354,000 120,000, 15,000 
Portland, Me. ------| A ee ee ee | Es 
Philadelphia -| 17,000) 410,000, 2,000, 10,000 
Baltimore -.-| 87,000 453,000 82,000, 325,000 
NewportNews| 5,000) 595,000... --- | ae 
Halifax .....|  ------ 1 @BRAR  Sawesal © consss een Bree 
Mobile. ----- 15,000) -.-..-; 7,000) --.-.... ae ers ULE ee een 
New Orleans @ 63,000 60,000) eesecs| ceesece 
Galveston -.- ------| 179,000) 8 ------| 9 ------| eee nne| een ene 
Montreal..--| 51,000, 420,000, 14,000, -_-2-- 
Total wk. '16. 401,000 4,269,000 394,000! 2,434,000 244,000 351,000 
Since Jan.1°16 23,542,000 353,697,000) 54,708,000 168,648,000 25,906,000 15,175,000 


Week 1915..-| 438,000 7,847,000 679,000, 3,247,000, 796,000 464,000 
Since Jan.1'15 24,323,000 282,683,000 50,207 ,000'136,757 ,000 13,321,000 13,557,000 





a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 25 are shown in the annexed statement: 
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Wheat. Corn. Flour. Oats. Rye. | Barley. | Peas. 

Exports from— | bushels. | bushels. | barrels.) bushels. \bushels. \Dushels . bushels . 
on ft. 11,419,078 160} 43,020 10,643 76,228'241,753 2,232 
Portland, Me_---- Sy ee er oe ere been 

I is eee 238,069 42,572); 2,821; 171,280) 86,000) _.....| ..._.. 
Philadelphia - - - - - - 160,000 6,000} 13,000 WOME! siecWel wauawel «aawes 
Baltimore. -.-.-..-.- 676,546) ...... 15,302| 635,949|440,725|114,025/| ______ 
eee port NOWS..64) 0 sancse|)) Geese ds ,000 DOUG) sssdedl cosoval ducaus 
ON eee eee TEE EIGEN an ektn| ween weubaal Aednaa 
New Orleans... .-- 377,000 BC BELOUN|  aacvadal desman ewcueal waawaw 
Galveston -....--- GReeel Anabant cxmcen| condes| seaues benwGed) anasan 
Dontreal ........ |1,350,000} 112,000) 20,000; 68,000)120,000 121,000) _____- 
EE on2n0nkkas E....... Bee Pee ee eae | daehonl conten 

Total week__-.-- 15,231,493] 189,732/213,143/32067 872 614,953'476,778 2,232 
WOON S0iGGccceus 16,823,960! 260,962'189,093|2,001,250 241,429 520,240) 6,062 








The destination of these exports for the week and since 
July 1 1916 is as below: 






































| 
| Flour. Wheat. | Corn. 
Exports for Week | 
and Since | Week Since Week Since Week Since 
July 1 to— |Nov.25.| July 1 Noo. 25. July 1 Nov. 25, July 1 
| 1916. | 1916. 1916. 1916. 1916. 1916. 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom. 43,489) 2,107,299] 2,303,598) 52,259,115) 180,572}11,664,591 
Continent - - ----- 98,516) 2,381,817) 2,913,225] 74,302,442)  _.___- 6,950,825 
So. & Cent. Amer.| 28,852} 683,434 14,010 137,031 1,000; 481,617 
West Indies_---- 40,192} 828,411) —- .--- 6,785 8,150, 1,112,983 
Brit. No. Am.Cols} __.... | Ti. i enascet 0. “onan 10) 1,710 
Other Countries__ 2,094) 106,153 660 SHOR wadses 14,534 
Rs dns wxeee 213,143| 6,114,544] 5,231,493/126,711,033| 189,732 20,226,260 
Total 1016.....- 189,093! 5,000,258! 6,823,960! 8,711,435! 260,962 4,939,139 








The world’s shipment of wheat and corn for the week 
ending Nov. 25 1916 and since July 1 1916 and 1915 are 
shown in the following: 

















Wheat. Corn. 

Exports 1916. a1915. 1916. a1915. 

Week | Since Since Week | Since Since 

Nov. 25. | July 1. July 1. Noo. 25. July 1. July 1. 

| Bushels. | Bushels. Bushels. Bushels. | Bushels. Bushels. 
NorthAmer* 6,830,000,165,116,000 161,028,000, 372,000; 20,553,000} 3,055,000 
SS Ee aie | 6,942,000; 3,288,000) -.-.-.-- | AEE © wede eens 
Oe ee | LSdekwee<| isttewkeeel ae eeene ee nen een ee 
Argentina --| 1,372,000, 27,563,000 6,576,000 2,448,000) 61,260,000 99,106,000 
Australia - - - 768,000, 16,232,000 DOR deccaacaul / ‘whineamenl: Gtemameke 

De scans =| b600,000, 16,200,000; 8,608,000) ..--- ~~) 


Oth.countr’s} 124,000 3,223,000 3,816,000 58,000 2,453,000; 2,713,000 


9,694 ,000'234,276 ,000 183,500,000, 2,878,000' 84,547,000:104,874,000 





Total .... 


~ @ Revised. b Estimated. 
* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 
The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 











Wheat. | Corn. 
| 





United | | 
Kingdom. | Continent. Total. 


United j 
| Kingdom. | Continent.' Total. 








| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
Nov. 25 1916- -| |38,244,000) 23,921,000 
Nov. 18 1916_- |38,488,000) 23,324,000 
Nov. 27 1915--| \37,496,000 27,574,000 
POET! cuscnendl eaiven'ss 134,352,000 24,540,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 25 1916 was as follows: 

GRAIN STOCKS 





Wheat, Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
i ec tanamncnee 3,634,000 152,000 1,671,000 133,000 657,000 
ee FE ee 55,000 112,000 630,000 GEO. accax< 
PRRROAGO cc cca<cnanccs 1,969,000 30,000 409,000 33,000 10,000 
SEEN ee 2,711,000 35,000 895,000 522,000 116,000 
Newport News------.----- S6600 i <inen= 867,000 OS SE are 
OO eee 3,099,000 41,000 | eee 64,000 
eee ee ea 2,415,000 Sit. spaces  wnecen. idnnakon 
ND. nes ans oi dickens 4,314,000 8,000 2,939,000 116,000 540,000 
NR a ner ee 1,808,000 68,000 0,000 ee eee 
race ore as 559,000 52,000 287,000 EE ng 
CSO cccccnncae chodaus 5,562,000 525,000 20,854,000 53,000 200,000 
aan" 2 ee Oe ee © cme. eerins 
DeNwaNKOO ss - onindcocckcene 705,000 3,000 1,370,000 123,000 499,000 
SCR. 2: cegiaunenekhie Ry ia 43,000 10,000 1,181,000 
DEIBROADOUS.... nnnnccecanee 10,145,000 5,000 7,276,000 678,000 07 ,000 
ee eee 2,313,000 43,000 ,000 k 19,000 
Beeneas CMS. | cicesncuwen 11,824,000 58,000 3,863,000 Piet. . acceos 
Se ee ore ,000 60,000 Pe! 8 Sa#sigum  ~ommae 
ee easy 396,000 308,000 i ia 
NN i eee 1,315,000 181,000 1,978,000 186,000 8,000 
CEA... ccc nanbee See so nianees a 56,000 321,000 
On Canal and River-_------ eS ey | aecces dwanec 
Total Nov. 25 1916.---- 63,362,000 1,696,000 47,844,000 2,072,000 4,222,000 
Total Nov. 18 1916-.---- 64,064,000 1,368,000 47,790,000 1,969,000 4,405,000 
Total Nov. 27 1915--.-- 46,820,000 4,167,000 20,928,000 2,490,000 5,250,000 
Total Nov. 28 1914-.---- 74,086,000 3,382,000 32,471,000 1,941,000 5,983,000 


Note.—Bonded grain not included above: Wheat, 3,228,000 bushels at New York, 
102,000 Baltimore, 154,000 Philadelphia, 403,000 Boston, 4,090,000 Buffalo, 751,000 
Duluth; total, 8,728,000 bushels, against 10,432,000 bushels in 1915. Oats, 358,000 
New York, 11,000 Baltimore, 64,000 Duluth, 1,557,000 Buffalo; total, 1,990,000 
bushels, against 445,000 in 1915; and barley, 399,000 New York, 46,000 Duluth; 
total, 445,000, against 271,000 in 1915. 











Cc dian— 
Montreal = See 1,368,000 47,000 5,025,000 1,000 81,000 
Ft. William & Pt. Arthur-.14,173,000 = ------ B.477,.000  nunce 3s eanenee 
Other Canadian *..--.-.--- 10,308,000 = ------ C.7ERBQ00  cncece eswces 
Total Nov. 25 1916*-_.--25,849,000 47,000 17,261,000 1,000 81,000 
Total Nov. 18 1916*_.--23,150,000 222,000 16,201,000 1,000 236,000 
E Total Nov. 27 1915----- 27,173,000 6,000 6,765,000 6,000 5,000 
Total Nov. 28 1914..--- 14,693,000 22,000 3,868,000 ----.-- ,000 
Ss 
saunen..... aa came awe 63,362,000 1,696,000 47,844,000 2,072,000 4,222,000 
Canadian ..........-.---- 25,849,000 47,000 17,261,000 1,000 81,000 
Total Nov. 25 1916----- 89,211,000 1,743,000 65,105,000 2,073,000 4,303,000 
Cannan écucehuaueces 25,849,000 47,000 17,261,000 1,000 81,000 
Total Nov. 25 1916---.- 89,211,000 1,743,000 65,105,000 2,073,000 4,303,000 
w rotal Nov. 18 1916.---- 87,214,000 1,590,000 63,991,000 1,970,000 4,641,000 
Total Nov. 27 1915----- 73,993,000 4,173,000 27,693,000 2,506,000 5,255,000 
Total Nov. 28 1914.--.-- 88,779,000 3,404,000 36,339,000 1,941,000 6,167,000 





* Including Canadian at Buffalo and Duluth. 





THE DRY GOODS TRADE 


_ New York, Friday Night, Dec. 1st 1916. 

A further falling off in the demand for drygoods has been 
noted during the past week, and while the Thanksgiving 
Day holiday was partly responsible for the smaller business 
placed, the fact remains that the trade in general is becoming 
more conservative. Demand for spot and nearby deliveries 
continues quite active, but merchants are not buying so 
urgently for future delivery as they were a short while ago. 
In some quarters the feeling prevails that the advance in 
prices has been too rapid to maintain consumption, while 
in others the high values are already reported as having a 
restraining influence upon demand. Although the raw 
material market has developed an easier tendency the 
markets for cotton goods have not as yet responded. In- 
stead, further slight advances have been named on some 
lines. The general undertone, however, is not quite so 
firm as it was a few weeks ago. Mills, nevertheless, are 
not disposed _ to lower prices as they claim that the outlook 
for raw supplies remains critical, with indications that there 
will not be sufficient to meet requirements before the new 
crop becomes available. The belief in a shortage of raw 
material before another crop moves also spread to consum- 
ing channels and was the chief reason for the recent heavy 
buying for deferred delivery, and there is no doubt that 
merchants, as a rule, have provided for their requirements 
further ahead than ordinarily. There is little expectation 
that anything but slight concessions will be made in prices 
unless there should be a sharp break in raw material values. 
Aside from the raw material question, other costs of produc- 
tion are steadily increasing. New England mills have 
granted operatives a third 10% increase in wages during 
the year and Southern mills are also reported as allowing 
increases ranging from 5 to 10%. The continued advance 
in price for wool is becoming a factor of importance in the 
markets for cotton goods as the latter are gradually being 
substituted for woolen goods. Linens, likewise, are beeom- 
ing scarce and are being replaced by various cotton sub- 
stitutes. Exporters have been more active, and have been 
placing orders to cover immediate needs on a more liberal 
scale. The inquiry from Europe has been largely from 
English buyers who have been seeking various specialties. 
South American countries are buying sparingly, owing to 
the high prices, though shipments on old orders continue 
quite heavy. 

DOMESTIC COTTON GOODS.—Business in staple 
cottons is confined, for the most part, to spot and nearby 
deliveries. Jobbers are particularly active in seeking spot 
goods as they have to a certain extent underestimated their 
requirements. Prices are firmly maintained, despite the 
easier tendency of the raw material market, as many lines 
are in small supply with certain classes of heavy goods 
virtually unobtainable for months to come. Colored goods 
rule very firm with mills falling further behind with de- 
liveries. Bleached and wash fabries are also firmly held, 
notwithstanding the fact that the demand of late has been 
less urgent. In some cases buyers of wash goods have been 
endeavoring to secure novelties for spring delivery, but as 
mills are so well booked ahead on staples they have met with 
little suecess. Printers continue to report an active trade 
with the demand for spring delivery improving. Owing 
to small stocks, cotton duck is quiet, though mills are 
steadily receiving orders for deferred delivery. Buyers 
of fine goods have been more active in seeking supplies, and 
as jobbers have not fully covered their requirements the 
outlook is for an increased trade within the near future. 
Gray goods, 38-inch standard, are quoted at 8%<e. 

WOOLEN GOODS.—The raw material situation con- 
tinues to be the chief factor in the markets for woolens and 
worsteds, and as a result of the difficulties in securing sup- 
plies, prices rule firm. Buyers are endeavoring to provide 
for their requirements on an increasing scale, and jobbers 
are receiving orders for both nearby and future deliveries 
which they are finding hard to place with manufacturers. 
Demand for dress goods continues to expand with retailers 
throughout the country reporting an active trade. Men’s 
wear fabrics rule rather quiet as buyers are awaiting the 
opening of goods for next fall. A moderate business, how- 
ever, is being transacted in goods for immediate shipment. 

FOREIGN DRY GOODS.—As a result of the rather 
acute situation which has developed as regards supplies, 
trade in linens has been less active and confined to stock 
goods. Spot supplies in this country are reported to have 
reached very low levels, and as arrivals are light the out- 
look for any improvement in the situation within the near 
future is not any too promising. Furthermore, buyers are 
not very cheerful about receiving deliveries of goods already 
ordered, as shipments are very backward. Consequently, 
substitutes are again in active inquiry, notwithstanding 
the fact that prices for such goods are nearing .the level of 
pure linens. It is claimed that unions are already about 
as high as pure linens, and are difficult to obtain. 'Towel- 
ings are likewise reported hard to secure either for prompt 
or future delivery. Advices from abroad hold out little 
encouragement for any improvement, as they indicate that 
deliveries will be slow as the labor situation is growing more 
serious. Burlaps continue to rule very firm. There is a 
good inquiry, but business is restricted by the scarcity of 
supplies. Light weights are quoted at 8.75c. and heavy 


weights at 10c. to 10.25c. 
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STATE AND CITY DEPARTMENT. 


News Items. 


United States.—Estimated Population Figures for 1917.— 
The Bureau of the Census at Washington, estimates that the 
population of continental United States on January 1 1917, 
will be 102,826,309, and, with its outlying possessions, 
113,309,285. The calculations, it is said, are based upon 
the increase as shown by the Federal census of the years 
1900 and 1910. The 1917 estimated figures in that way are 
as follows: ° 








Continental U. S_..- -- 102,826,309 | New Mexico_____------ 16.9 
FN TIP PTR SE ee eS . ea 10,366,778 
IR hs austssd Sica aca 259,666| North Carolina ___----- ,418,! 
1S ee 1,753,033 | North Dakota __------- 52, 
SEDI, is coc th water SE ee, cad onsien sanea 5,181,220 
OS ee as 975,190 | Oklahoma--_......-.--- 2,245,968 
Connecticut ........... LE SI ee oo wn cnaccee 48, 
ne eee 14,270| Pennsylvania __..------ 8,591,029 
District of Columbia_- --- 366,631) Rhode Island_____----- 620,090 
ED os wank cen uhh 904,839 | South Carolina____----- 1,634,340 
SRE See 2,875,953 | Soutn Dakota -_._--.--- 07, 
OS See 436,881 | Tennessee ____......--- 2,296,316 
Rie Se ae ae Cees) COE cade ca wkuae 4,472,494 
(Se eee Ste, ce eS dk. se ceeaeneem 438, 
ee ee Fe oe ae Dee. tat VERS ~~ ccm neam ane 364, 
SI ono. oo aca G we Gt 2 ee ate, |) RR nt ncn uaeome 2,202,522 
pT oe 2,386,866! Washington ____.._---- 1,565,810 
ee aes 1,843 ,042| West Virginia__......-- 1,399,320 
Oo 774,914| Wisconsin __......---.- 2,513,758 
Maryland ____._-- 1,368,240) Wyoming ..........<.. 182,264 
Massachusetts - ——_ 3,747,564| Outlying Possessions— 
ae S074, 000 | RIGMKS .. . --ccn cee lke 64,873 
pS eee ee PRE eS eee *12,866 
CS ELE TL ROE coc nencucacewen 217,660 
|” Ng RE RES Oe: 3,420,143 | Panama Canal Zone_-_-_- 231,048 
Se 466,214)| Philippine Islands__.<. 8,879,999 
I eS 1 2it.t0 | POROUS Ba00. onan cuwce 1,223,981 
AiR a p BUI, FE LIMON ooo ws eth coc cas eed panne mal 
New Hampshire_____-_-_- 443,467 oo 
DE APES nib mnciine en 2,981,105: Total United States_y113,309,285 


~~ * Enumeration by Governor, 1913. 
z Police census, 1916. 
iY -~ 45,123 persons in military and naval service 
abroad. 


China (Republic of).—New Loan Approved by Parlia- 
ment.—See reference this week in our editorial columns. 


Grand Rapids Michigan.—-Population Figures for 1916.— 
Using the multiple two to allow for names of women and 
children not represented in the 1916 city directory recently 
issued, the estimated population for the territory covered 
by the directory canvass is reported as 143,664. The 1915 
directory estimated the population at 141,856. In 1910 
the Federal census placed the population at 112,571. 


Greenville County (P. O. Greenville), So. Caro.— 
Court-House Bonds Validated by Supreme Court.—The $50,- 
000 40-year coupon court-house-erection bonds awarded on 
July 10 to the Security Trust Co. of Spartanburg at 100.682 
and interest for 414s (V. 103, p. 509) were validated by the 
State Supreme Court on Nov. 21. 


Illinois.—Taz Amendment to Constitution Adopted by 
Voters.—Local papers state that the amendment to Arti¢le 9 
(to be known as Section 14), giving the General Assembly 
power over the subject matter of taxation of personal property 
carried at the general election on Nov. 7.—V. 103, p. 958. 


Missouri.— Vote on Proposed Amendments to Constitution.— 
The following is the vote submitted ‘‘for’” and ‘‘against”’ 
the three proposed amendments to the constitution passed 
upon by the voters at the general election on Nov. 7: 

Referred to the People by the tapislotion Assembly. 

Amendment to Section 47, Article 4 of the constitution, concerning 
pensions to the deserving blind. Vote 385,627 ‘‘for’’ to 272,908 ‘‘against.”’ 
Proposed by Initiative Petition. 

Amendment empowering the Legislature to create, by special law, a State 
Land Bank with power to loan money secured py deed of trust on agricul- 
tural lands and to issue bonds, and authorizing the appropriation of one 
million dollars ($1,000,000 00) out of the State Treasury for that purpose, 
and to exempt the capital and bonds of said bank from taxation, and vali- 


dating any legislation heretofore enacted for such purposes. Vote 296,- 
964 ‘“‘for’’ to 346,443 ‘‘against.”’ tied 6 


Amendment prohibiting, after July 1 1917, the manufacture of, the 
introduction into, and the giving, exchanging, bartering, selling or dis- 
posing of intoxicating liquors in the State of Missouri, except wine for 
sacramental purposes, prescribing a penalty for the violation thereof and 
repealing all parts of the constitution, statutes and municipal laws in con- 
flict therewith. Vote 294,288 ‘“‘for’’ to 416,826 “‘against.’’ 

Nebraska.—Official Vote on Proposed Constitutional 
Amendments.—Complete official returns from the general 
election on Nov. 7th show that the following vote was 
polled ‘‘for’’ and “against”? the two proposed amendments 
to the Constitution submitted on that day: 

Amendment to the Constitution adding thereto a new Article to be 


designated as Article XVII, providing for State-wide prohibition. Vot 
146,574 ‘‘for’’ to 117,132 ‘‘against’’. ? - ave 


Amendment to Article V of the Constitution, adding thereto a new Section 
sobs Seneetics cater Sr Protas mat bee eens Sted Pere 
Civil Service. Vote 91,215 ‘‘for” to 105,993 “‘against.”’ 

New Orleans, La.—Tenders For Certificates Requested. — 
Attention is called to the official notice among the advertise- 
ments on a subsequent page that the Board of Liquidation, 
City Debt, T. Wolfe, Jr., Sec., will receive proposals until 
12 m. Dee. 13 for the surrender at par and accrued interest, 
public improvement certificates issued under Act No. 56 of 
1908 and the Acts amendatory thereof, payable out of the 
budgets of 1910 to 1929, inclusive. All certificates accepted 


stationed 











will be paid in cash upon presentation at the Hibernia Bank 
& Trust Co. of New Orleans. 


Sao Paulo, Brazil.—New Loan All Placed.—The $5,500,- 
000 6% loan offered to the public last week has been disposed 
See reference in our editorial pages this week. 


of. 





Subscription Books for Three French Municipal 
Loans Closed.—Reference to this is made in our editorial 
columns of to-day’s (Dec. 2) issue. 


Sweden (Kingdom of). $5,000,000 Notes Issued in 1914 
Paid Off.—We refer this week in our editorial columns to the 
payment by the Swedish Government on Dec. 1 of the $5,- 
000,000 6% 2-year Treasury notes issued in 1914. 


Washington County (P. O. Greenville), Miss.—State 
Supreme Court Upholds Road Bond Issue.—The validity of 
the $950,000 5% road bonds voted June 14 (V. 103, p. 83) 
has been confirmed by a decision of the State Supreme Court. 


West Virginia}(Statejof).—Special Session Legislature 
Adjourns.—The Legislature, which convened in _ special 
session on Nov. 20, adjourned on Nov. 28 after passing bills 
relating to registration and the holding of primary elections. 
Gov. Hatfield in his special message to the Legislature 
advocated the introduction of a resolution creating a com- 
mittee to investigate alleged election frauds at the recent 
State election, but_no action was taken in the_matter.—V. 
103, p. 1910. 


Winnipeg, “"Manitoba.—City’s Bond Conve sion.—The 
‘‘Monetary Times” of Toronto in its issue of Nov. 24 pub- 
lished the following summary received from City Treasurer, 
H.C. Thompson, showing the present situation regarding the 
city’s bond eonversion plan which was referred to in these 
columns on Aug. 26, page 772, in connection with refunding 
schemes cf the Provinces of Manitoba and Saskatchewan. 


On the completion of arrangements with J. P. Morgan & Co., Right 
Hon. R. McKenna, Chancellor of the Exchequer, issued a notice stating 
that the British treasury were desirous, in connection with tae arrangements 
for regulating the American exchange, to purchase all of the city of Winnipeg 
4 per cent. consolidated registered stock, 1940-60, which was at present 
in the United Kingdom. A copy of his letter was sent by the registrars 
of the stock (the Bank of Montreal) to all stock holders whose names 
appeared on the register. As a result the British treasury department 
have been able to purchase on our behalf £580,000 of this stock. Of this 
amount the British treasury delivered to our agents, the Bank of Montreal, 
£564,798 which will be cancelled. 

We have issued in New York sufficient 5 per cent. 10-year bonds to pro- 
vide funds for buying the stock in London. In so far as it refers to this 
amount the deal has been completed, leaving £15,202 yet to be delivered. 
The transaction resulted as follows: 

We have purchased and will cancel city of Winnipeg 1940-60 

4 per cent. stock to the amount of £580,000_____------- $2,822,628 00 
We have issued 10-year 5 per cent. debentures, the proceeds 

of which are to pay for the stock held in London, to the 

GROUT 3. 5 oot oo Sk ca SO aa De 


$475,288 00 


$112,905 12 
117,367 00 


Making an increased interest charge per year for 10 years of__ $4,461 88 

In addition to the above saving we will receive a cheque for e- 
puabey $13,908, being our share of the increased selling price, of the de- 
renntures. 

No apprehension need be felt regarding the payment at maturity of the 
10-year debentures, as there will be in the hands of the sinking fund trustees 
at that date, at the credit of the original by-law, available for the payment 
of the new debentures, considerably more than what the new debentures 
amount to. 

It will now be in order to apportion this profit so that the rate payer 
of to-day will benefit instead of allowing the saving to stand until the new 
debentures are paid off. 


Making a reduction in our debt of..........-.....--..-<.<e 
Our yearly interest on the cancelled stock is___.......------ 
Our yearly interest on the new debentures is 





Bond Calls and Redemptions. 


Bolivia (Republic of).—Bonds Drawn for Payment.—The 
following coupon bonds of the £500,000 external 6% loan 
were drawn July 6 at the office of J. P. Morgan & Co., New 
York, for payment Jan. 1 1917 at that office or at the office 
of Morgan, Grenfell & Co. in London, England: 

Nos. 11, 18, 24, 52, 205, 262, 263, 289, 515, 758, 905, 1055, 1079, 1304, 
1305, 1362, 1463, 1494, 1597, 1657. 1907, 1991, 2067, 2068, 2087, 2163, 
2267; 2303, 2357, 2364, 2430, 2443, 2444, 2464, 2465, 2190. 

Ithaca, N. Y.—Bond Call.—Payment will be made at 
the Union Trust Co., 80 Broadway, N. Y., on Jan. 1 1917, 
of bonds numbered 1 to 28, inclusive., each for $1,000 of 
series “F’,’”’ 444% water bonds. 


Lewistown, Fergus County, Mont.—Bond Call.—Pay- 
ment will be made at the City Treasurer’s office on Jan. 2 
1917 of $25,000 (Nos. 1 to 25, inclusive) 5% water bonds, 
date Jan. 2 1916, due Jan. 2 1926, opt. Jan. 2 1916. 


Ohio County (P. O. Wheeling), W. Va.—Bond Call.— 
Payment will be made at the German Bank of Wheeling on 
Dee. 1 of 444% 5-30-year bonds, Nos. 163, 153, 17, 110, 91, 
185 and 9, for $500 each. 


San Juan, Porto Rico.—Bond Call.—Under ordinance of 
the Municipal Council, the city of San Juan, P. R., will 
redeem at par on and after Jan. 2 1917, at the office of Muller, 
Schall & Co., 45 William St., N. Y. City, $34,000 of its 6% 
bonds of 1902, Nos. 538 to 571, inclusive. Interest on said 
bonds will cease on Jan. 1 1917. 





— 


Bond Proposals and Negotiations this week 


have been as follows: 


ABERDEEN, Brown County, So. Dak.—BONDS DEFEATED.— 
The question of issuing $200,000 sewerage-system-construction bonds failed 
to carry, it is stated, at the election held Nov. 7. The vote was 1,071 ‘‘for”’ 
and 1bo4 ‘against.’ 


ACKERMAN, Choctaw County, Miss.—BONDS ILLEGAL.—The 
Hanchett Bond Co. of Chicago advise us that the $12,500 6% 20-year tax- 
free refun bonds reported sold to it on Oct. 3 have been declared illegal. 
Denom. $1,000. Date Aug. 1 1916. Int. F. & A. a ae 


AGAWAM, Hampden County, Mass.—BOND SALE.—On Nov. 29 
the $27,000 4 


14-yr. aver. sewer bonds—V. 103, p. 2005—were awarded 
to Merrill, Oldham & Co. of Boston at 103.089 andint. Other bids were: 
Blodget & Co. -.---.-------- 103.044|Cropley, McGaragle & Co___101.077 
pS fo 102.55 
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AKRON, Erie County, N. Y.—BONDS VOTED .—This village recently 
voted to issue $19,000 electric-light bonds. 


ALLIANCE, Stark County, Ohio.—BOND SALE. e- orts state 

that the highest bid received for the four issues of 3 * 3 5% bonds 

oer ens $70,425 offered on Nov. 16—V. 103, p. 15 was $73,815 75 
14) submitted by Tillotson & Wolcott Co. of Cleveland. 


AMARILLO INDEPENDENT SCHOOL DISTRICT P: O. Amarillo), 
Potter County, Tex.—BOND SALE.—The $50,000 5% 10-40-yr. (opt.) 
qGoapon hids- bonds recently offered for sale (V. 103, Dp. 1910) ave been 

pose 


ARCO, Blaine County, Idaho.—BOND SALE.—The Lumbermen’s 
Trust Co: of Portland was ete ed at plant” on an 20 $15,000 water-works- 
urchase and $6,000 electric- TT fo «i 9-20-year (opt.) bonds. 

enom. $1,000. Date Sept. 20 


ARLINGTON SCHOOL SeTRiCT ag ° ye: n), Hancock 
County, Ohio.—BOND ELECTION PROPOSED. ion! newspaper 
reports state that an election will be held in the near mo to submit to 
the voters the proposition to issue $60,000 building bonds. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J—BOND OFFER- 
ING.—Proposals will be received until 3 p. m. Dec. 11 by E. J. Johnson, 
County Collector, for an issue of 4% coupon (with priv. of reg.) road bonds 
not to exceed $694,000. Auth. C hap. 252, Laws of 1916. Denom. 1 for 
$4,000, 138 for $5,000. Date Dec. 1 1916. Int. payable J. & D. Due 
$45, 000 yearly from 1917 to 1927 incl., $50,000 loos. 1929 and 1930 and 
$49,000 in 1931. Cert. check on an incorporated bank or trust company 
for 2% of bonds bid for, payable to the above Collector, required. 


AUSTINTOWN TOWNSHIP SCHOOL DISTRICT (P. O. West Aus- 
tintown), Mahoning County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Dec. 18 by Ezra A. on a of Bd. of Ed., 
for $3,500 44%% school bonds. Auth. Sec. 7629, Code. Denom. 
$500. Date ec. 30 1916. Int. A.&O. Due $300" yay. on Oct. 1 from 
1919 to 1925 incl. Cert. check 9 5%, payable to above Clerk, required. 
Purchaser to pay accrued interest 


BAY VILLAGE SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BONDS DEFEATED .—The “ee of ‘issuing $25, 600 school bonds was 
defeated at the election Nov. 7, it is st 


BEAUFORT, Carteret County, 
Nov. 22 the $100,000 5% 30-yr. water-works, sewerage and street-impt 
bonds (V. 103, p. 1718) were awarded to Sidney Spitzer & Co. of Toledo 
at par and 1% on daily cash balance. Other bids were: 

Spitzer, Rorick TI eR oe a oe ee eee par less $2,975 
L. Slayton REE ahaingaraanercuriasegetamaen cttaar ari Main: par less accrued int 
Denom. $1,000. Date Oct. 1 1916. Int. A. & O. 


BEAUMONT, Jefferson County, Tex.—BOND SALE.—On Nov. 21 
the $150,000 21-40-year (ser.) school, $230,000 1-40-y — Pw a gy 
and $100,000 1-40-year (serial) water-works 5% gold ds (V. 103, 

1620) were awarded to eer & Braun of Toledo for St 358 (108. 24) and 


No. Caro.—BOND SALE.—On 






interest. Other bids wer 
U. 8. Bond & Mtge. So. a sles a wo $516,000 00 
ls SE Oe IO, ncn c nic ncnemccwennscanaweuase 515,785 45 
mes, TEeOUe OF (I0., EOMGO. «onccacesnascnctvecuucus 515,328 00 
Te, We, CD OO. WO, IR, ocnccueacencuawesccooeae 515,287 65 
Field, Richards & Co., Cincinnati__-__---.----------------- 514,850 00 
Commerce Trust Co., Kansas City, Mo.------------------- ,500 
Bolger, Mosser & Willaman, Chicago--.-.........-..-....--.. 513,100 00 
Otis & Co., Breed, Elliott & Harrison, Union Trust Co. and 

I I I aS ase ses sh ts dew ges a -- 512,304 00 
EEO ES LoS eee see --. 511,611 00 
Sweet, Causey, Foster & Co., Denver__.....-.--- --|510,768 00 
Kauffman, Smith, Emert & Co., St. Louis _....--- 
i? ar. na <0, COD... madbnacdivomeskenceast - 507,309 00 
ee SS EE a eee enes meee ee ‘496 00 
a ae Weeds <0, CPOIONG. . oo cnn dccmacccecuscua 502,284 00 

— Oy argent leah he nai 499,350 00 

Securit Savings Bank & Trust Co., Toledo, bid $160,365 for school bonds 

and $106,750 for water-works bonds. 


BENTON HARBOR, Berrien County, Mich.—BONDS DEFEATED. 
—The proposition to issue $18,000 park bonds was defeated at the election 
Nov. 7 by a vote of 1,678 ‘‘for’’ to 1,091 ‘‘against,’’ a two-thirds majority 
was necessary to authorize. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.—On 
Nov. 28 the issue of 444 % road bonds—V. 103, p. 2005—was awarded to 
A. B. Leach & Co. and Blake Bros. & Co.on their joint bid of 102.07, for 
$597,000 of bonds. Due $50,000 yrly. on Dec. 1 from 1918 to 1928 incl. 
and $47,000 Dec. 1 1929. The other bidders were: 





Amt. of Bonds. Price. 

mR a a oe ee Sn $597,000 101.88 
Outwater & Wells and Geo. B. Gibbons & Co________ 598,000 101.80 
ES OOO RI RS ee ee Pairs 598.000 101.75 
Mellon National Bank, Pittsburgh - 598,000 101.71 
Serre. ow ace amne de menes ane - 599,000 101.628 
ORR A ee SS So er eee - 599,000 101.51 
Rutherford National Bank................- - 600,000 101.435 
ee OE eae eee 600,000 101.43 
ES ES 0 eee eee 600,00 101.41 
People’s National Bank, Hackensack_--_--.-.----- 601,000 101.22 
os a, RT sae mmenee 601,000 101.211 
SCE tee nn a nn cc am mame eoue 601,000 101.21 
BLACKFORD COUNTY (P. O. Hartford iy. ), Ind.—NOTES RE- 
FUSED.—Reports state that the Indiana Trus o. of Indianapolis has 


refused to ncomee the $40,000 6% notes ay AL, at 101.892 on Nov. 6 
—V. 103, p. 1809. 


BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Bloom), Ford 


County, Kan.—BOND ELECTION .—Reports state that the question of 
ipuuing $15, 000 high-school-bldg. bonds will be submitted to a vote on 
ec. 


BONNEVILLE COUNTY (P. O. Idaho Falls), Idaho.—BONDS 
VOTED.—The question of issuing bridge building bonds carried by a vote 
of 2,093 to 837 at the election held Nov. 7. Eli T. Simmons is Chairman 
Board of County Commissioners. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN — 
On Nov. 27 a loan of $400,000 dated Nov. 29 1916 was awarded to H. 
Grafton Jr. of Boston at 3. 37 14% discount, it is stated. Due $200, 000 
on April 27 and May 29 1917 


BUCHTEL VILLAGE SCHOOL DISTRICT (P. O. Buchtel), Athens 
County, Ohio.—BOND SALE.—On Nov. 25 the $5,000 44% 29%4-yr. 
aver. school bonds—V. 103, p. 1718—were awarded to Seasongood & 
Mayer of Cincinnati. 


BUFFALO, Harper County, Okla.—BOND SALE.—The Town Clerk 
has advised us that the $15, 00 water-works, $15,000 electric-light and 
$25,000 sewer bonds recently voted have been arranged for. 


CALDWELL COUNTY (P. O. Lockhart), Tex.—BONDS VOTED .— 
Reports state that the proposition to issue $5,000 road bonds carried at an 
election held recently in Delhi District. 


CALDWELL IRRIGATION DISTRICT (P. O. Caldwell), Conyon 
County, Idaho.—BOND SALE.—Reports state that the $20,000 6% 
10-20-year (opt.) reg. gue irrigation-system-impt. bonds offered with- 
out success on May 27 (V. 102, 2096) were recently purchased by the 
Lumbermen’s Trust Co. of Portland. 


CARL JUNCTION, Jouper County, Mo.—BONDS TO BE SOLD 
LOCALLY .—The City Clerk advises us that the $5, p00 sewer bonds 
recently voted will be disposed of to a local bank. A. W. McDowell 
is City Clerk. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BONDS VOTED.— 
Fy | roposition to issue the $200, 000 road bonds carried by a vote of 5,169 
3,52 22 at the election held Nov. 7. John E. Moran is County Clerk. 


CHEYENNE, Laramie County, Wyo.—BOND SALE.—On Nov. 20 
$85,000 refunding bonds were awarded, it is stated, to E. H. Rollins & Sons 
~ panver os iG Denom. $1,000. Date Jan. 111917. Due Jan. 1 1933. 

pt. Jan. 27. 





CHEVY CHASE, Mon ptgonsery County, Md.—BOND SALE.—The 
Fidelity Trust Co. of Phil elphia has been awarded $22,000 5% 1-4-year 
serial street-impt. bonds at par. 


CHICAGO, Ills.—BONDS DEFEATED.—At the Nov. 
two city bond issues were defeated—V. 103, p. 1621. 
were to be used as follows: 


7 election the 
The bond issues 


Seventy-fifth St. beach extending to Seventy-ninth St__________ $600,000 
Pet ee I Ce ee ee eee 50,000 
Swimming Is, recreation centres, &c., on the West, Northwest 


and Sout NL cL caiteeb htt ondith ckbwde diate ceewedee 
Purchasing bathing beach property on the North Side, especially 

SE (CRE, HOR ice waW wakes andes cade name and omen do ,000 
Miscellaneous parks and playgrounds on the West and South Sides 300, 000 
Loading station and rubbish incinerator, Goose Island 25.000 
Extension Oakley Ave. loading station 30,000 
Site and buildings for two new stations, North and Northwest____ 232,000 


900,000 


Rubbish incinerator, &c., Fifteenth and Loomis streete.......... 50,000 
Completion of municipal PRU CER cit wae Kcndndadonananncae 968,000 
Completion of the Ninety-fifth St. incinerator._...........___ 195,000 


See ASAN COUNTY (P. O. New Mompten), Iowa.—BOND OF- 


FERING.—P. E. McGinn, County Aud., will offer for sale at public auction 
at 2 p. m. Dec. i8 $50, 000 5% 20-year coupon bridge funding bonds. De- 
nom. $500. Int. J. & J. at New Hampton. Due Jan. 1 1937. Cert. 


check for $500, payable to the County Aud., required. Bonded debt, in- 
ouaae this issue, $52,800. Floating debt, $7,800. Assess. val., $26, - 


CHOWCHILLA UNION HIGH SCHOOL DISTRICT, Madera 
County, Calif.—BOND ee tats Te Po will be received until 
10 a.m. Dec. 6 by W. R. Curtin, County Clerk (P.O. Madera), it is stated, 
for the $50,000 5% 27%-year (aver. ) site-purchase and bldg. bonds voted 
Nov. 3 (V. 103, p. 1910). Int. semi-ann. Cert. check for 10% required. 


CLARK COUNTY (P. O. Jeffersonville), Ind.— BOND OFFERING .— 
John R. Scott, Co. Treas., will receive bids until 10 a. m. Dec. 11 for $9,400 
4% % 6\%-yr. aver. W. W’. Smith et al road bonds in Utica Twp. Denom. 
$470. Date Sept.6 1916. Int.M.&N. Due $470 each six months from 
May 15 1918 to Nov. 15 1927 incl. 


CLARKSDALE, Coahoma County, Miss.—BONDS NOT SOLD.—No 
sale was made on Nov. 21 of the issue of $100,000 5% municipal bonds of- 
fered on that day. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.—BOND OFFERING.—Pro s will be considered until 12 m. 
Dec. 18 by H. H. Canfield, Village Nena . ow ten issues of 5% compan 
street assessment bonds, aggregating $162.6 Date, day of sale. Prin- 
cipal and semi-annual ‘interest—A. & O. i at office of Village 
Treasurer. Due beginning Oct. 1 1917. Certified check on a bank other 
than the one making the bid for 10% of bonds bid for, payable to the 
ae Treasurer, required. Bonds to be delivered and paid for within 

ays from time of award. Purchaser to pay accrued interest. 


CLINTON COUNTY _(P. O. Frankfort), Ind.—BOND SALE.—On 
Nov. 29 the $9,360 44% road bonds—V. 103, 2006—were awarded to 
27. Wild & Co. of Indianapolis for $9,694 (103.557) and int. Other 

1as were: 

Filet. Amer. Nat. Bank-_---$9,692 50|State Sav. & Tr. Co $9,641 
Meyer-Kiser Bank_-_----- 9,671 75| Breed, Elliott & Harrison... 9,629 
R. L. Dollings Co 9,657 65) 


CLOVER, Laurens County, So. Caro.— BOND OFFERING .—Sealed 
bids will be received until 12 m. Dec. 16 by T. W. McElwee, Town Clerk, 
for $30,000 5% 30-year water-works bonds. Denom. not less than $100, 
as purchaser desires. Certified check for $500 required. 


COATESVILLE, Chester County, Pa.—BOND SALE.—On Nov. 6 
$75,000 44% 5-30-year serial water-works bonds were awarded to Brown 
Bros. of Philadelphia at 102.314. Denoms. $500 and $1,000. Int. M.&N. 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE.—On Nov. 27 
the $600,000 5% causeway bonds (V. 103, p. 1809) were awarded to the 
Miami Savings Bank for $627,484 (104.58) and interest. 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND SALE.—On 
Nov. 16 the $8,100 44%% 6 1-3-yr. aver. road bonds—V. 103, p. 1719— 
were awarded, reports state, to Miller & Co. of Indianapolis ‘for $8,357. 
equal to 103. 172. 


DAYTON, Campbell County, Ky.—BOND SALE.—On Nov. 6 the 
two issues of 6% _ street-impt. bonds, aggregating $2,289 15 (V. 103, p. 
set). were awarded to Vastine, Nowlands & Towry of Covington at par 
and interest. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 12 by Roger Daoust, Co. Aud., 
for $3,100 5% 1 1-6-yr. aver. ditch bonds. Auth. Secs. 6489 and 6492, 
Gen. Code. ‘Denom- P for, $500. 1 for $600. Date Dec. 15 1916.” Prin. 
and semi-ann. int.—M) ——- at Co. Treasury. Due 2 bonds on 
Mar. 1 1917, 1918 4 igio” rt. check on a local bank for $100,payable 
to the Co. Aud., required. * Delivery of bonds to be at County Treasury 
on Dec. 20. Purchaser to pay accrued interest. The county will furnis 
the blank bonds. Bidders will be required to satisfy themselves as to 
the legality of the bonds. 


DEFIANCE SCHOOL DISTRICT (P. O. Defiance), Defiance 
County, Ohio.—BOND SALE.—The following bids were received for 
the $200,000 444 % coup. bldg. bonds offered on Nov. 29—V. 103, p. 1719: 
Breed, Elliott & Harrison__ $209,135 | Security Sav. Bk. & Tr. Co. $207 ,560 
Seasongood a PESTO. 2254. Bes 180 | Hayden, Miller & Co__.--- 2 
Tillotson & Wolcott Co__.. 208, 160 | Stacy i I i stn n sna cote ah 
PR a Ee “Nee ipee 207,650 ER a a ae 204,915 
Prov. Sav. Bk. & Tr. Co__. 207,560| 


DENT COUNTY (P. O. Salem), Mo.—BOND OFFERING.—This 
county w ill sell at public sale about Jan. 1 1917 $: 20, ea of an same of $160,- , 
000 444% coupon road bonds. Auth. Secs. 10,520—10,525, Rev. Stat. 
Mo. 1909. Denom. 50 for $100, 15 for $1,000. Date Yan. 1 1917. Int. 
J.&J. Due on or before Jan. 11937. Total bonded debt, including this 
issue, $166,000. Sinking fund, $577 90. Assess. val. 1915, $3,577,661 75; 
est. true valuation, $11,000,000. Total tax rate (per $1,000), $17,13. 
Official circular states that there is no controversy or litigation pending or 
threatening affecting the corporate existence or the boundaries of this 
county, the title of its present officiais to their offices or the validity of these 
bonds, that no previous issues of bonds have been contested, and that the 
prince ipal and interest of all bonds previously has always been paid promptly 
at maturity. 


DENTON COUNTY (P. O. Denton), Tex.—BOND ELECTION .— 


Local papers state that the election to submit to a vote the proposition to 
issue $1,000,000 road-construction bonds will be held Dec. 21. 


DES PLAINES, Cook County, Ills.—BOND ELECTION.—According 
to reports the propositions to issue $2, 500 bridge and $6,300 judgment bonds 
will be submitted to the voters on Dec. 16. 


DUBLIN, Bucks County, Pa.—BONDS VOTED.—By a vote of 38 to 
A she he question of issuing $5, 360 4% impt. bonds carried at the election held 


sh Dubuque County, Iowa.—BOND OFFERING.—Pro- 
posals will be received until 10 a. m. Dec. 15 by Geo. D. Wybrant, City 
Treas., for the following 4% 20-year refunding bonds: 
$120,000 bonds dated Jan. 1 1917 and due Jan. 1 1937. 

240,000 bonds dated Feb. 1 1917 and due Feb. 1 1937. 

Auth. Secs. 905 to 911, incl. of Chap. 12 Title 5, Code of lowa. Denome 
$1,000. Prin. and semi-annual int., payable in Chicago or N. Y., or at the 
option of bidder, who will specify option in bid. These bonds are exempt 
from taxes. Proposals may be made for each issue separately, or both 
jointly. Cert. checks, $1,200 for $120,000 issue; $2,400 for $240,000 issue 
$3,600 for joint bid, payable to the City Treas., required. Official circular 


states that there is no controversy or litigation pending or threatening 
which might affect the corporate existence or the boundaries of this muni- 
cipality, the title of its present officials to their offices or the validity of 
these bonds, that no previous issues of bonds have been contested, and 
that the principal and interest of all bonds previously has always been paid 
promptly at maturity. 


Total bonded debt (including this issue), Nov. 29 
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1916, $788,782. -Floating debt, $122,747. Sinking fund on hand, $31,762 
Assessed value (equalized), 1916, $32,948,850. Total tax rate (per $1,000) 
1916, $1400. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


EAGLE ROCK, Los Angeles County, Cal.—BONDS VOTED.—By 
a vote of 569 to 175 the question of issuing $75,000 water-works bonds 
carried at the election held Nov. 18, according to reports. 


ELKHART, Elkhart County, Ind.—BONDS NOT SOLD—TO BE 
SOLD LOCALLY.—The $30,000 4% 20-yr. funding bonds which were 
offered on - 25 have not been sold. The City Comptroller writes that 
the bonds will probably be sold locally. 


EUCLID, Cuyahoga County, Ohio.—BOND_ SALE.—On Nov. 27 
the two issues of 5% street assess. bonds aggregating $10,771—V. 103,p. 
1719—were awarded to the First Nat. Bank of Cleveland, equal to $11,- 
213 40, equal to 104.107. Other bidders were: 








Premium. Premium. | 
Hayden, Miller & Co___---- $400 00| Durfee, Niles & Co_------- - $307 62 
F. L. Fuller & Co_____----- 357 80| Prov. Sav. Bk. & Tr. Co.--- 273 86 | 
CORE Me COU in wd wciem ee aol 355 00|Seasongood & Mayer------- 252 09 
Breed, Elliott & Harrison... 345 53|Stacy & Braun_---.--------- 248 00 
Tillotson & Wolcott Co_---- 334 45 





EUFAULA, Barbour County, Ala.—BOND OFFERING.—Sealed bids 
will be received until Dec. 19 by A. M. Brown, Chairman Committee of 
Finance, for $15,000 5% 30-year city school bonds. 


FAIRVIEW, Cuyahoga County, Ohio.—BOND OFFERING .—Bids 
will be received until 12 m. Dec. 19 by Ross P. Jordan, Vil. Clerk, for the 
following 5% street bonds: ; 
$1,850 village’s portion bonds. Denom. $185. Due $185 yrly. on April 1 

from 1918 to 1927 inclusive. i 2 
8,350 assess. bonds. Denom. $835. Due $835 yrly. on April 1 from 1917 
to 1926 inclusive. 

Auth. Secs. 3939 and 3914, respectively, Gen. Code. Date Oct. 1 1916. 
Int. A. & O. Cert. check for $100, payable to the Vil. Treas., required 
with each issue. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


FARIBAULT COUNTY (P. O. Blue Earth), Minn.—BOND SALE.— 
On Nov. 28 the six issues of coupon ditch-construction bonds, aggregating 
$107,100 (V. 103, p. 2006), were awarded as follows: $26.500 to the Mer- 
chants’ Trust & Savings Bank of St. Paul for $28,235 (106,509) as 5s and 
$80,600 to Schanke & Co. of Mason City for $82,385 (102.213) as 4s. 


FARMVILLE, Prince Edward County, Va.—BOND OFFERING .— 
Additional information is at hand relative to the offering on Dec. 11 of the 
$15,000 5% 20-year coupon tax-free water bonds (V. 103, p. 2006). Pro- 
ae for these bonds will be received until 12 m. on that day—Dec. 11 (to 

e opened 8:30 P: m. Dec. 12)—by H. A. Stecker, Town Clerk. Denom. 
$500. Date July 11911. Int. J. & J. at the First National Bank, Rich- 
mond. Certified check for $100, payable to M. S. Crowe, Town Treas- 
urer, required. Bonded debt, including this issue, Nov. 28, $149,500, 
Floating debt, $8,000. No sinking fund. Assessed valuation 1916, 
$1,321,000. ‘Total tax rate (per $1,000), $19 50. 


FITZGERALD, Ben Hill County, Ga.—BONDS REFUSED.—NEW 
ELECTION.—Reports state that W. M. Davis Co. of Macon has refused 
to accept the $23,000 5% school-bidg. bonds awarded to it on Oct. 24— 
V. 103, p. 1622—-on account of some defect in the validation proceedings. 
The question of issuing the bonds will be resubmitted at a new election. 


FRANKLIN TOWNSHIP (P. O. Franklin), Warren Foumiy. Ohio. 
—BOND OFFERING .—Bids will be received until 12 m. Dec. 16 by A. C. 
Vail, Twp. Clerk, for $8,000 5% 5-yr. aver. road bonds. Auth. Sec. 
3298-8, Gen. Code. Denom. $1,000. Date Nov. 181916. Int.M.&N. 
Due $1,000 yrly. on Nov. 18 from 1918 to 1925 incl. Purchaser to pay 
accrued interest. 


GADSDEN, Etowah County, Ala.—BOND SALE.—An issue of $3 
000 6% street paving bonds was recently awarded, it is stated, to J. 


5.- 
©. 
Mayer & Co. of Cincinnati at 102.15. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids) 
Kent County, Mich.—BOND OFFERING .—Additional information is at 
band relative to the offering on Dec. 18 of the $250,000 4%% coupon 
school-building and equipment bonds—V. 103, p. 1810. Proposals for 
these bonds will be received until 5 p.m. on that day by Herbert N. Morrill, 
Secretary of Board of Education. Denom. $1,000. Date Sept. 1 1916. 
Due cn Sept. 1 as follows: $16,000 1924, $25,000 1925, 1926, 1927 and 1928; 
$42,000 1929, and $92,000 1930. Principal and semi-annual interest— 
M. & S.—payable at office of Treasurer of Board of Education, in N. Y. 
exchange. An unconditional certified check for 3% of bonds bid for, 
payable to President of Board of Education, required. Ail bids must be 
unconditional. Official circular states that there is no question as to the 
legality of the corporate existence of the city and that no default has ever 
been made on any bonds at maturity. These bonds are tax-free in Michi- 
gan. They are part of an issue of $375,000 authorized by the Board of 
Education on Feb. 7. 

GRANT PARISH (P. O. Colfax), La.—BOND ELECTION PRO- 
POSED.—Reports state that a petition has been circulated asking the 
Police Jury to call an election to vote on the proposition to issue $300,000 
5% 30-year road bonds. 


GREEN BAY, Brown County, Wisc.—BOND ELECTION PROPOSED. 
—Local papers state that an election will probably be called to submit to 


a vote the question of issuing $35,000 5% 15-yr. water-works-system 
ext. bonds. 


GREEN COUNTY (P. O. Monroe), Wis.—BONDS PROPOSED .— 
According to reports, this county is contemplating the issuance of $650,000 
highway-impt. bonds. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BONDS DEFEATED. 
—According to reports, the proposition to issue $25,000 fair-grounds-pur- 
chase bonds was defeated by the voters on Nov. 7. 


HARRISON COUNTY (P. O. Corydon), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p.m. Dec. 15 by Thos. W. Knight, Co. 
Treas., for $20,000 4% Harry Williar et al. road bonds. Denom. $500. 


Date Nov. 9 1916. Int. M. & N. Due part each six months beginning 
May 15 1918. 


HASKINS, Wood County, Ohio.—BOND SALE.—The Farmers Sav. 
Bank Co. of Haskins was awarded at par and int. on Oct. 7 an issue of $3,000 
5% 1-5-year serial street-impt. bonds. Denom. $140 and $360. Date 
Oct. 11916. Int. A.& O. 


HAYS, Ellis County, Kans.—BONDS VOTED.—Reports state that 
the question of issuing $29,033 bonds to purchase the plant of the Hays 
Electric Light Co. carried at a recent election. 


HETH SCHOOL TOWNSHIP (P. O. Maucksport), Harrison County, 
Ind.—BOND SALE.—On Nov. 25 the $1,200 44%% 44-yr. aver. coup. 
school bonds—V. 102, p. 1911—were awarded to E. L. Beanblonown at 
103.75. Other bidders were: 
Bee: SOO. .cadeeeensse 2): O64 Shia oe. Pee... oo ecko nee $1,209 
Pe Oe ee eee 1,225 00| Filet. Amer. Nat. Bk._..-.._- i 


HICKMAN COUNTY (P. O. Centerville), Tenn.—BOND SALE.— 
On Nov. 22 the $225,000 5% pike-construction bonds—V. 103, p. 1622— 
were awarded to the Fourth & First Nat. Bank of Nashville and the 
Harris Trust & Savings Bank of Chicago at 104.80. Denom. (200) $1,000, 
(40) $625. Date Jan. 1.1917. Int. J. & J. Due $5,625 yearly July 1 
from 1917 to 1956 inclusive. 


HOLSTEIN SCHOOL DISTRICT (P. O. Holstein) 
lowa.-BOND SALE.—The $8,000 building bonds voted 
been purchased by Schanke & Co. of Mason City. 


HOLYOKE, Hampton County, Mass.—BOND SALE.—The following 
bids were received for the $80,000 4% 3-year tax-free emergency-epidemic 





Ida County, 
Nov. 24 have 


bonds offered on Nov. 28 (V. 103, p. 2006): 

Merrill, Oldham & Co----- %101.32 | Blodget. & Co..........-.-.. 101.017 
R. M. Grant & Co-.----.---- 101.31 |Curtis & Sanger___-.----.- 100.943 
Estabrook & Co---.-------- 101.28 |Chandler, Wilbor & Co____-_ 100.89 
RR a eee ee Se RR NS “So 100.789 
Blake Bros. & Co_--------- 101.09 |Cropley, McGaragle & Co__100.291 
E. H. Rollins & Sons-_------ 101.088 


* Reports state that this bid was accepted. 





HOMESTEAD, Dade County, Fla.—BOND OF FERING.—Further de- 
— are _ br ae rene to the offering on Dec. 18 of the following 6% gold 
$15,000 electric-light bonds. Due $1,000 yearly July 1 from 1921 to 1925 

incl., and $2,000 yearly July 1 from 1926 to 1930 incl. ¥ 

15,000 street bonds. ue $2,000 yay July 1 from 1921 to 1923 ing], 
and $3,000 July 1 1924, 1925 and 1926. 

5,000 fire-station bonds. Due $1,000 July 1 1927, 1928, 1929, 1939 


and 1931. 
2,500 we bonds. Due $500 July 1 1927, 1928, 1929, 1930 anq 


2,500 sewerage bonds. Due $500 July 1 1932, 1933, 1934, 1935 and 1936, 

Proposals for these bonds will be received until 8 p. m. on that day by 
W. B. Cayes, Town Clerk, and Collector. Denom. $500. Date July 4 
1916. Prin. and semi-ann. int. payable in New York. Cert. check on g 
solvent bank or trust company for $800, payable to Town Clerk, and Col 
lector, required. These bonds will be prepared under the supervision o 
the U. S. Mtge. & Trust Co., which will certify as to the genuineness of the 
signatures of the town officials and the seal impressed thereon. The pur- 
chaser will be furnished, without charge, the approving opinion of Caldwell, 
Masslich & Reed of New York. All bids must be made upon printed forms 
furnished by the Clerk and Collector, or the above trust company. De- 
livery of bonds in Miami or New York at purchaser’s option on Tike: 29 
1916. Bonded debt, these bonds, $40,000. Assessed. val. $559,053. 


HOUMA, Terrebonne Parish, La.—BONDS VOTED.—By a vote of 


143 to 17 the question of issuing water-works plant impt. bon 
it is stated, at a recent election. ¥ P ds carried, 


HOUSTON, Tex.—BOND OFFERING.—Proposals will be receiv 
until 12 m. Jan. 10 1917 by Ben Campbell, Mayor, for the following pe 
serial gold bonds voted Oct. 28 1914: : 
$50,000 sanitary sewage-disposal bonds. Date Sept. 11916. Due $2,500 

; yearly Sept. 1 from 1937 to 1956, inclusive. 

360,000 sanitary sewage-disposal bonds. Date Jan.11917. Due$10,000 
825.000 yearly tee 1 roe pee % ieee re: 6 
25, onds. ate Jan. 4 ue $25,000 yearly Jan. 
from 1925 to 1957, inclusive. —_ - ipa oae 
_Interest semi-annually at the Union Trust Co., N. Y._ Bids will be 
received for the above issues as an entirety or separately. Certified check 
on a Houston bank for $10,000 (if bid for entire amount) and 1% of amount 
of the issue or issues bid on (if bid for one or more separate issues) , payable 
to the Mayor, required. Bonds to be delivered and money paid in THous- 


ton. The city will furnish record by which regularity an gali 
can be ascertained. ui ; Ce et oe eee 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—B 
AWARDED IN PART .—Of the two issues of 4144 % toed EO Pers 
$21,800, offered on Nov. 27 (V. 103, p. 2007), the $13,200 issue was awarded 
to J. F. Wild & Co. of Indianapolis for $13,645, equal to 103.371. We 
} aa J advised as to the disposition of the $8,600 issue, also offered on 


IRONTON, Crow Wing County, Minn.—BOND OFFERING .—Pro- 
posals will be received until 8 p. m. Dec. 7 by E. R. Burns, Village Clerk 
for the following 6% coupon bonds voted Nov. 7—V. 103, p. 2007: ‘ 
$15,000 water-works-system-extension bonds. Due $2,000 yearly Dec. 1 
fron 1925 to 1930 incl. and $3,000 Dec. 1 1931. 
20,000 village-hall-construction bonds. Due $2,000 yearly Dec. 1 from 
D 181.000" Date’ D 1 1916 
enom. 7 3 ate Dec. 916. Int. J. & D. Certi 
nr the tear ertified check 


_JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—On 
Nov. 28 the two issues of 444 % road bonds, aggregating $13,400—V. 103, 
Ss bGh cond ends de die Peeiersiestiees Otek: Sent at 

J nds to the Fletcher-American Nat. Ban 
for $9,922 25—equal to 103.356. ~~ Eetemapets 
3,800 rot ae to J. F. Wild & Co. of Indianapolis for $3,925 50, equal 
oO 30-3502. 
The other bidders were: 








<9 aa on 
eh TE Sk Ii eh) eae ape $319 75 Stio'rs 
ee ge eR ee eee ee 30 117 00 
SOEGOG,, Tee WE AR. ono oe ec wn cena cencencunms 291 00 99 00 


JEFFERSON, Ashtabula County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 16 by _T. B. Miller, Village 
$ ~~ yw o Slowing 4 3A stent assessment bonds: 
$4,2 onds. enom. § ; ate Sept. 11916. Due $2 7 

pe —: 1 vom ae ts Fat rn: 1006. BD SARS EARN. We 

4,5 yonds. enom. $500. ate Oct. 916. ue $500 ye 

ae Maron t from 19850. 1932. iecusive. - ” rae 
2,5 »onds. enom. 50. ate Sept. 1 1916. ue $25 
pepe. 1 pe seat re 1938. oo 1 Bane pase ee 

onds. enom. 4 ate Sept. 916. Due $90 yearl 
aia sens 1, Sram 1917 to os, inc eave. _ . eer elings 
rincipal and semi-annual interest payable at office of Village Treas , 
Certified check for 1% of bonds bid for, payable to the Villaze Dreher. 
required. Bonds to be delivered and paid for within ten days from time 
of award. Purchaser to pay accrued interest. 


JEFFERSON PARISH DRAINAGE DISTRICT NO. 4, La.—BOND 
SALE.—An issue of $60,000 5% 30-year serial drainage impt. bonds has 
been avaried Vs the serene Bank « aga Co. dy vad Or a and the 

pi Valley Trus o., St. Louis, at par and int. 5 
and $100. Date May 11915. Int.M.&N. ® ee: ore 


JULIAN SCHOOL DISTRICT, San Diageo County, Calif.—BOND 
SALE.—The Escondido Sav. Bank, Escondido, was awarded on July 5 
an issue of $3,460 6% bldg. bonds for $3,512 50 (103.308) and int. be 
nom. $400 and $500. Date June 19 1916. Int. J. & D. Due one bond 
yearly for four years. 


KENMORE (Village), Erie County, N. Y.—BOND SALE.—On Nov. 
28 the $17,000 4% % reg. sewer bonds—V. 103, p. 2007—were awarded to 
Geo. B. Gibbons & Co. of N. Y. at 105.055 andint. Other bids were: 
Hornblower & Weeks 104.80 |Wm. R. Compton Co______-_ 103.547 
H. A. Kahler & Co 104.425|Cummings, Prudden & Co__103.573 
rae? 2 eee eee 104.353 |Adams & Co__.........._- 103.38 
Isaac W. BHOETIH....~.0a6- 104.27 |A. B. Leach & Co 103.25 
Hanchett Bond Co 104.175! Farson, Son & Co__________ ‘ 

KIT CARSON COUNTY CONSOLIDATED SCHOOL DISTRICT, 
NO. 1, Colo.—BOND SALE.—The Bankers Securities Co. of Denver 
recently purchased $21,000 5% 15-30-year (opt.) bonds. 


KNOX COUNTY (P. O. Vincennes), Ind.—BOND SALE.—On 
Nov. 28 the $9,500 4% 64-year aver. road bonds—V. 103, p. 2007—were 
awarded to J. F. Wild & Go. of Indianapolis for $9,598 13 (101.032) and 
int. ‘The other bidders were: 

Joseph & Kuhn $9,581 75 
Fletcher-Amer. Nat. Bank. 9,577 55 
State Sav. & Trust Co... 9,575 00 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING .— 
It is stated that bids will be received until 10 a. m. Dec. 4 by M. J. Brown, 
County Treasurer, for $10,000 44% highway-improvement bonds. 


LEIGHTON, Colbert County, Ala.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Dec. 10 by J. T. Fergeson, Town Clerk, for 
$5,000 5% 20-year coupon tax-free school bonds. Date ‘‘when sold.” 
Int. ann. on Jan. 1 at Leighton. Cert. check for 5%, payable to the Town 
of Leighton, required. The town has no indebtedness. Assess. val. 
$168,562. Total tax rate (per $1,000), $1400. These bonds were pre- 
viously offered for sale on Nov. 20.—V. 103, p. 1811. 


LENOIR COUNTY (P. O. Kinston), No. Caro.—BOND ELECTION 
PROPOSED .—Reports state that an election will be called to vote on the 
proposition to issue $250,000 road bonds. 


LEWISTON, Reugue County, Mont.—BOND SALE.—The $12,000 
public-park, $5,000 re and $8,000 sewer 5% 10-20-year (opt.) 
gold bonds offered on Oct. 30 (V. 103, . 1058) were awarded on that day 
2 a a Trust Co. and the Merchants Trust Co. at their joint 

0! 12. 


LEXINGTON, Fayette County, Ky.—BOND SALE.—On Nov. 23 
an issue of $4,090 68 6% street-improvement bonds were awarded t 
ad ry*s Sinking Fund at par and interest. Date Sept. 18 1916. 
J. 





Breed, Elliott & Harrison____$9,55: 
2S Ce RED ae) ar $9.6 8 





Oo the 
Int. 


Due part yearly for 10 years. 
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LOGAN COUNTY SCHOOL DISTRICT NO. 55, Colo.—BOND 
SALE .—An issue of $3,000 5% 20-40-year es.) bonds was recently pur- 
chased by the Bankers Securities Co. of Denver. 


LYNN HAVEN, Bay County, Fla.—BOND SALE.—On Nov. 24 the 
10,000 6% 30-year cou a a inpeoverpent bonds were awarded to , 
tacy & Braun of Tol 06.67. ther bids were: 

Terry, Briggs & Co., Tol. °si0, 636 00 oa" Rorick & Co., Tol. __$10, 100 
Hanchett Bond Co., Chic- 10.487 75 Drummond, Bona 
Ww.L. Slayton & Co. Tol. 10,222 00 [ie  Sititccundcatveanvaakain 10,006 
Union Nat. Bank, Troy, Percival Brooks Coffin ,Chic. 10,000 
. PR 4 10, 200 00 |Steiner Bros., ingham__ 10.000 
- $1,000. Date Dec. 1 1916. Principal and semi-annual interest 
—J. & D.—at the City Treasurer's office or at the Chase National Bank, 
New York, at holders’ option. Bonded Sort, — this issue, $35,000. 
5403 ay debt, $4,500. Sinking fund, $847 Assessed valuation 1916, 


MAPLE HEIGHTS, Cuvehase Gow County, Ohio.— BOND OFFERING .— 
Proposals will be received unti 23 by Chas. Holtz, Village 
Clerk (P. O. Bedford, R. F. D.), ed $18, 00 4 % coupon street-im a 
ment bonds. Auth., Sec. 3939, ‘Gen. Code. enom. $500. Date 1 
1916. Int.M.&S. Due Sept. 15 1931. Certified check on a Cleveland 
bank for 5% of amount bid, required. Bids must be made on blank forms 
furnished by above Clerk. 


MARION, Marion County, Ohio.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on Dec. 20 of the following two is- 
sues of 44% street bonds (V. 103, p. 2007): 
$39,300 street city’s portion bonds. Denom. 39 for $1,000, 1 for $300. 

AT 1,300 Mar. 1 1918 and $2,000 each six months from Sept. 1 
Cert. ae. for $1,965 required. 


$1 
918 to Sept. 1 1927 — 
92,500 scfauaien onds. Deno $500. e $4, oe six months 
“~ | 1924 W ie $5; 000 Mar. i 1925, $4,500 

an “dd 1 and Sept. 


a. 1 1925 
1 and Sept. 1 Cert. check for $4,625 neg 
Bids P ‘the above oe uot be received until ‘4 m. on said date (ee. 
20) by Frank J. Weber, City Aud. Date Sept. 1 1916. Int. M. & S. 
Cert. checks for the above stated amounts required, made payable to the 
City Treasurer. 


MARION COUNTY (P. O. Marion), Ohio.—BOND SALE.—On 
Nov. 23 the $36,000 444% 6-year (average) coupon bridge bonds (V. 103, 
p. 1720) were awarded to Hayden, Miller & Co. Cleveland, for $36,695, 

ual to 101.93. Other bids were: 

Tillotson & Wolcott hs * rst 60 
Field, Richards & Co. ,Cin 50 | We 
Breed , Elliott & Harstiacn. 36° ptt 00 


from Mar. } 1919 to Se 
1 1926 and i927 and $4,500 


how Rorick & Co., Tol$36,591 oS 
Roth & Co., Cin 36 
peat, na Prudden & Co. 


Ohio Nat. Bank, Colum__ 36,652 50) F. L. Fuller Co., Cleve__. 36,507 80 
Fifth-Third Nat. Bk.,Cin. 36.651 60/ Stacy & Braun, Toledo___- 36,502 23 
Prov.S.B.& Tr. Co.,Cin. 36,651 60/| Security S. B. & Tr. Co__ 36,496 80 
Seasongood & Mayer, Cin. 36,651 00| Hanchett Bond Co., Chic. 36,479 75 
Feibel-Elischak Co., Cin. 36,651 00| Bolger,Mosser& Willaman. 36,475 20 
A.B. Leach & Co., Chic_- 36,606 25| Otis & Co., Cleveland___. 36,457 50 


MARIPOSA HIGH SCHOOL DISTRICT, Mariposa County, Calif. — 
BOND SALE .—On Nov. 14 the $12,000 5% 10-year (average) building 
bonds (V. 103, p. oy) were awarded, it is Rote to the Bank of Italy of 
Los Angeles at 106.675 


MIAMI COUNTY (P. oO. se. | ° Spee — Boe OFFERING .—Proposals 
will be received until 10 a. m 5 by C. N. Peters, County Auditor 
for 27 issues of 5% ditch and ‘Aly bonds, egating $37, 3.00. Auth. 
Secs. 6489, 6492 and 6493, Gen. Code. Date Dec. 11916. ‘Int. J. & D. 
Due part yearly. Certified check for 3% of bonds bid ag payable - the 
County Auditor, required. Bonds to be delivered and paid for within 
five days from time of award. Purchaser to pay accrued interest. Bids 
must be unconditional. 


MIDDLE SCHOOL TOWNSHIP, Hendricks County, ind 2OD 
OFFERING. gg eo will be received until 10 a. m. Dec. 9 by Chas. E. 
riety Twp rustee, care of Pittsboro Bank, Pittsboro, tor $2,500 

4\%% 3-year aver. coupon refunding bonds. Denom. $250. Date Sept. 15 
191 Int. J.& J. Due $250 each six months from July 15 1917 to Jan. 15 
1922, incl. Cert. check on an Indiana Bank for $500, payable to Twp. 
Trustee, required. 

A similar issue of bonds was offered on Nov. 18—V. 103, p. 1720. 


MIDVALE, Salt Lake County, Utah.—BONDS VOTED.—Reports 


state that the question of issuing $35,000 water-works-system bonds 
carried at the election held Nov. 


MILAM COUNTY (P. O. Cameron), Tex.—BONDS VOTED.—By a 
vote of 181 to 73 the proposition to issue $150, 000 road bonds carried, it is 
stated, at the election held in Road District No. 8 on Nov. 16. 


_RILLE LACS COUNTY (P. O. Princeton), Minn.—BONDS VOTED ° 
a poo state that the proposition issue’ $75,000 road-constructio® 
ds carried at the election heldgNov. 7. The vote is reported as [175 to 
Ort: W.C. Doane is County Auditor. 


MILWAUKEE, Wisc.—BOND OFFERING.—Proposals will be received 
until at a.m. Dec. 6 by Louis M. Kotecki, City Comptroller, for $560,000 
414%4% 1-20-year serial coupon tax-free sewerage-system bonds. Auth. 
Chap. 40b and 41, Wisc. Stat. 1898. Denom. $1,000. anane July 1 1916. 
Prin. and semi-ann. int. (J. & J.) payable at office of City Treas. or at the 
— of the city of Milwaukee in New York. Due 5% of principal each 

ear. Cert. check on a national bank or on a Milwaukee Sepawsory Sor, for 1% 
of bonds bid for r wanes. The favorable opinion of Chas of 
Wood & Oakley of Chicago, has been obtained and will be furnished with- 
out additional charge, together with all legal pom necessary to establish 
the validity of the bonds. Bonds must be paid forin Milwaukee, but will be 
Cotyqeen out of the city at expense of purchaser. Bids must be uncondi- 
tiona 


MISSOULA, Missoula County, Mont.—BOND SALE.—Kalman, 
Matteson & Wood of Minneapolis were awarded at par on July 1 $223,000 
5% refunding bonds. Denom. $1,000. Date July 11916. Int. J. & J. 
a in 20 years, subject to call $5, 000 yearly after the first year. 


MISSOULA COUNTY (P. O. Missoula), Mont.—RESULT OF BOND 
ELECTION .—Reports state that at the election held Nov. 7 oe} roposi- 
tion to issue $75,000 county high-school-building bonds carried, ile the 
questions of issuing the $50,000 jail building and $20,000 bridge-construc- 
tion bonds were defeated (V. 103, p. 1531). 


MODESTO SCHOOL DISTRICT, Stanislaus County 
BOND OFFERING.—Proposals will be received until 10 a. m. "hes. 13 by 
H. Benson, Clerk Bd. of Co. Supers., it is reported, for $135,000 5% 21-yr 
(aver.) school-bldg. bonds. Int. semi-ann. Cert. check for 10% required 


Calif.— 








MOUNT VERNON, Westchester County, N. ¥-—BONP SALE. pe 

Nov. 29 the $20,000 ) 4hg % 524 ear aver. nig war} bonds— p20 
—were awarded to Geo. B. Gi b ons & Co. of N. Y. for $20. ear val 3. 136) 
and int. Other bids were: 
Stacy & Braun...-.....- 290 57500 | Adams & Oo. ...«<<.ns0= $20,480 00 
porabiower & Weeks_-_-_- iy 540 00|Farson, Son & Co__.---- 20,476 50 
H. A. Kahler & Co..__.. 0,521 00 

aNCIE SCHOOL ciTy (P. O. Muncie), Delaware County, Ind.— 


NOTE OFFERING.—It is stated that bids will be received until 12 m. 
Dec. 19 for an issue of $35,000 5% refunding notes. Denom. $500. 
Due Dec. 27 1917. 

MYRTLE POINT, Coos County, ¢ Ore ND OFFERING.—Propos- 
als will be received until 7:30 p.m A, Dodges. City Recorder, 
for the following 6% 10-year A RL a, bon 
$5, 499 26 Maple St. impt. bonds. Denoms. (10 $500. 1) $499 26. 

1,125 56 Sixt ee impt. bonds. Denoms. (2) $500, (1) $125 56. 

Date Nov. 1 1916. Interest semi-annual. 

NAMPA & MERIDIAN IRRIGATION DISTRICT (P. O. Meridian), 
Idaho.—BOND OFFERING.—Proposals will be received until 2 p 
Dec. 19 by G. A. Remington, District Secretary, for $14,250 of an tapas vor 
$365,000 6% ogupes refunding bonds voted June 20. enom. $500. Date 
Jan.11917. In . & J. at the Chase Nat. Bank, N. Y., or the Farmers’ 
& A ee Nat. yet: of Nampa. Due Jan. 1 "1927. ‘Certified check 
for $1,000, payable to the ‘‘District,’’ required. 


NAVARRO COUNTY (P. O. Covsienma). Texas.—BONDS VOTED .— 
78 preocees to issue $150,000 5% 40-year reg. tax-free Road Dist. 


road-building bonds was authorized at a recent election. Denom. 
31° 000. The district has no indebtedness. Assessed valuation, $2,000,- 
000. State and county tax rate (per $1 000), $1050. R. R. Owen is 


County Judge. 





NEW BRITAIN, Hartford County, Conn.—BOND OFFERING .— 
Proposals will be received until 2 e m. Dec. 7 by F. S. Chamberlain, Prest. 
of Bd. of Finance and Taxation, = the $185, one he 10-year aver. coupon 
school ng authorized on Oct. {811 Denom. $1,000. 
Date Aug. 11916. Prin. and cathe. oS — i ‘A ‘—payable at New 
Britain Nat. Bank. Due $10,000 yearly on Aug. 1 from 1917 to 1934, 
incl. and $5,000 Aug. 11935. These bonds will be certified as to genuine- 
ness by the Old Co ony Trust Co. and their legality will be approved by 
Storey, Thorndike, Palmer & Dodge of Boston, a copy of whose opinion 
will accompany bonds when delivered, without charge to the purchaser. 
Bonded debt incl. this issue Nov. 20 1916, $3,748,000. No floating debt; 
less water debt of $1,175,000 and sinking ‘fund (excl. of water) of $308,635 
leaves net debt of $2,264,365; water sinking fund additional, $198,027; 
assess. val. 1915, $45,602,991. 


NEW LONDON, Huron County, Ohio.—BOND OFFERING.—Pro- 
For th will be received until 12 m. Dec. 18 by Andrew Ledgett, Vil. ey 
or — $56,000 &% 67% yr. aver. water bonds voted Nov. 7. 
. Denom. {Pate Dec. 1 1916. Int. J. & D. 
aa as a 3500 June 1 1922 to Dec. 1 1925 incl., $1,000 June 1 and 
$1,500 Dec. 1 from June 1 1926 to Dec. 1 1929 incl. and $1,500 June 1 1930 
to Dec. 1 1943 incl. Cert. check for 2% of bonds bid for, payable to the 
Vil. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


NEW ORLEANS, La.—BOND OFFERING.—Proposals will be received 
until 12 m. Dec. 14 by the Board of Liquidation, City Debt, T. Wolfe Jr., 
Secretary, for not less than $4,250,000 nor more than $5,000,000 44% 
gold coupon bonds. These bonds are part of an issue of $9,000,000 voted 
Nov. 7. Denoms. $100, $500 and $1,000. Date Jan. 1 1917. Int. J. & J. 
The entire issue of $9,000,000 matures as follows on Jan. 1: 


555 000-1818 $85 ,000-1929 | $130,000_ 1939 $205 .000_1949 
55 


,000- 90,000_1930 
bso oe 2 90,000-1931 
60,000_1922 1 
65, 000- 1923 
65,000_1924 
70, ‘O00. 1925 
75,000_1926 
75,000-1927 | 120,000- 1937 
80000-1928 | 125,000-1938| 195,000-1948 305, ;000- 1988 


The Board of Liquidation, City Debt, will deliver to the successful bidder 
or bidders bonds of such maturities as will approach as nearly as practicable 
the average maturity of 3334 years according to the above table; the Board 
reserving to itself the right to determine the bonds to be delivered to the 
successful bidder or bidders so long as said average maturity is main- 
tained as nearly as practicable. ‘The bonds shall be delivered as soon as 
practicable after Jan. 1 1917 and the successful bidders shall be required 
to pay, in addition to the price bid, interest accrued up to the date of 
delivery. Each bid shall indicate the amount of bonds for which the bid 
is made and no bid shall be received or considered unless accompanied by a 
certified check made payable to the above Board upon some chartered 
bank in the City of New Orleans, for an amount equivalent to 3% of the 
said bid. Int. will be allowed on the proceeds of the certified check of the 
successful bidder at 34%. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


NEWPORT NEWS, Warwick County, Va.—BOND OFFERIN 

ioe a details are at hand relative to the o ering on Dec. 7 of the $130, 000 

% 40-year coupon school bonds—V. 103, p. pues. Proposals for the 
tok J will be received until 12 m. on that day by F. A. Hudgins, City Clerk. 
Auth. of Legislature of Va., Acts 1916, and vote of 1, 112 to 204 at an elec- 
tion held June 13. Denom. $1,000. Date about Jan. 11917. Prin. and 
semi-annual int.—J. & J. <—Payable in Newport News. These bonds are 
not exempt from taxes. Certified check for 5% of bonds bid for, payable 
unconditionally to the City Treasurer, require Total debt, exclusive of 
this issue, $938,000. Sinking fund, $73,769 05. Assessed valuation 1916, 
real, $10,3 a personal, $3, 906,995. Value of property owned by 
city, $1,476,357 16. 


NEWTON SCHOOL DISTRICT (P. O. Newton), Harvey County, 
Kan.—DESCRIPTION OF BONDS.—The $60,000 4%% + 
bonds awarded on Nov. 17 to J. G. Regier of Newton for D . E. Dunne 
& Co. of Wichita—V. 19s. p. 2008—are in the denom. B's i. 000 and 
dated Oct. 11916. Int.A.&O. Due Oct. 1 1936, opt. after 1926. 


NEZ PERCE cane SCHOOL DISTRICT NO. 58 (P. O. Lewis- 
ton), Idaho.—BOND SALE.—On Nov. 17 the $1,600 school-building 
bonds were awarded to the State of Idaho at par for 5s. 


NORCEK. Madison County, Neb.—BOND SALE.—On Nov. 20 the 
$15,000 fT. ear (opt.) coupon park bonds (V. 103, p. 1623) were awarded 
to the Norfolk National Bank at 101. Bids for 6% bonds were: 
Hanchett Bond Co. ,Chic.a$15,769 75| Durfee, Niles & Co.,. Tol.*$15,511 50 

R. Compton Co.,S8t.L. 15,692 00 Lincoln Safe Dep. Co..Lin. 15,501 00 
Norfolk National Bank. -__ 15,675 00} Bellan Inv. Co., Denver... 15,500 00 
U.S. Trust Co., Omaha_.- 15,667 00/|Stacy & Braun, Toledo... 15,415 50 
Bosworth-ChanuteCo., Den. 15, 567 00|F.C.Hoehler, Toledo. --- 15,264 00 
Sidney Spitzer & Co., Tol_ 15,535 50| First Nat. Bk., Barnesb.,O 15,211 00 

John Nuveen & Co., Chic. 15,525 00| 


a Bid $15,117 75 for 5s. * Bid $15,010 for 5s. 
The Central Sav. Bank of Denver bid $15,085 for 5s. 


NORTHFIELD VILLAGE SCHOOL DISTRICT (P. O. Northfield) 
Summit Count Ce— none .* LE.—The Dime Savings Bank of 
Akron was awar ed, o and int., — Oct. 14, the $3,000 5% 4-year 
(average) school ld - 103, p. 1446). 


NORWOOD, Hamilton County, Ohio.—BOND SALE. On a. a7 
the two issues ‘of bonds, aggregating $29,377 36—V. Pa] 
awarded to the Feibel-Esilchak Co. of Cincinnati for 330° S34 36 Abs. 975) 
and interest. Other bids were: 


Due Pn six 


$315,000-_ 1959 
335 1960 


195,000_ 1967 

















$20,000 $9,377 36 
Premium. Premium. 
Fifth-Third National Bank, Cincinnati_______.____ 5 674 00 $358 25 
Provident Savings Bank & Trust Co., Cincinnati__- 614 00 19 7 
Ohio National Bank, Columbus-_---.-...-.--------- 02 50 303 00 
Field, Richards & Co., ee 57 00 282 64 
Seasongood & Mayer, Cincinnati___-----.--------- 680 00 347 00 
Feibel-Elischak Co., Cincinnati_...........-.-- 52 16 
Bolger, Mosser & Willaman, Chicago..-__._-.___-- ae gi 
Security Savings Bank & Trust Co., 4 cictata atdcon 514 00 296 32 
Cummings, Prudden & Co., | ie RRR RE es ae 0Clll Ue 
es Sen ae Gi COIR Nn 8 nin cn amcenecnune 40 246 96 
Rudolph Kleybolte & Co., Cincinnati.____________~ 584 70 93 
Breed, Elliott & Harrison, Cincinnati_______--____- 720 00 390310 
Hanchett Bond Co., Chicago eS ioe oso cr ce. pane 
First National Bank, Norwood___----------------- 10 310 00 
Ss Te cam ee Wwe w kisewares Sore 80 ,sC««:sS&wasce 
‘Panowan Oe Wrongs CO. . . ~.<- cc ccacncuccenaccuce 02 00 281 32 
7s MOON EP EO on... ca nsisdbdundeneseonece 615 00 352 55 


NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamilton 
County, Ohio.—BOND SALE.—The following bids were received for the 
$10, a A reat one $15,000 20-year coupon school bonds offered on Nov. 27 

» Dp 


Fifth-Third National Bank, Cincinnati 
weener ene GO.. ComeInnete gc goon enw ncameeucesanacens 
Field, Richards & Co., Cincinnati 
Wm. R. Compton Co., Cincinnati 
Seasongood & Mayer, Cincinnati 
tn; ee ee Cee ee. onan ctienonnasacabennadee 
Cummings, Prudden & Co., Toledo, Ohio 
Ce ee ne owns ahenmumeuin 
Tne, Ve CnOOee Os OO, ERROIDOBEL, cocoon cmewccuecnsusnanecune 
First National Bank, Norwood, Ohio__-..--.----- 

Provident Sav. Bank & Trust Co., Cincinnati 
a, a eee as Oe ee et oe aaneadnene denne 
Bolger, Mosser & Willaman, Chicago 


Premium. 
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NORTHVILLE, Spink County, So. Dak.—BONDS ILLEGAL.—We 
are advised by the Hanchett Bond Co. of Chicago that the $5,000 5% 
electric-light bonds awarded to it on Aug. 21 (V. 103, p. 961), have been 
declared illegal. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING—- 
Proposals will be received until 1 p. m. Jan. 2 1917 by Floyd B. Babcock, 
County Clerk, for $250,000 444 % tax-free gold road bonds. These bonds 
are sao of an issue of $1,000, ¢ ~ vere April 3—V. 102, p. 1468. Denom. 
$50 Date Jan. 2 1917. & 8S. An unconditional certified 
check for $2,500, payable to = Sanaky Treasurer, required. 


ONEIDA COO es Wg Fatt (Oe O. Oneida), Delaware County, 

Iowa.—BOND E.—On Nov. 29 $10,000 5% school bonds were awarded 

to Geo. M. Bechtel & Co. of Davenport at 106.605. Other bids were: 

Com’! & Nat. Bk., Waterloo. $10,660] Hanchett Bond Co., Chic_--$10,467 

[ee eS a ee 10. 551 | Kissel, Kinnicutt & Co.,Chic. 10,400 
Date Dec. 1 1916. Int. J. & J. Due Jan. 1 1936. 


=== 

OREGON, Ogle County, IIl.—BOND ELECTION.—Reports state 
that an election will be held pec. 5 to vote on the question of issuing bonds 
to improve Fourth Street. 


OWATONNA, Steele County 
tion of issuing $20,000 bridge-bui 
election held Nov. 7. 


PALMYRA TOWNSHIP (P. O. Diamond), Westege County, Ohio. 
—BOND OFFERING.—Proposals will be received until 7 p. m. Dec. 11 by 
Joe Williams, hay Clerk, for $3,000 5% 9-yr. aver. road bonds. Auth. 
Secs. 3298-8 Gen. Code, and election held Nov. 7. Denom. $500. Date 
Dec. 11 1916. Int. semi-ann. at office of Twp. Treas. Due $500 each 
six months from Oct. 1 1924 to Apr. 1 1927 incl. Cert. check for $100, 
payable to the Twp. Treas., required. nn Bm to pay accrued interest. 


PARK COUNTY (P. O. Livingston), Mont.— BOND OFFERING.— 
Sealed bids will be received until 2 p. m. Jan. 2 1917 by Chas. A. Burg Co 
Clerk, for $45, poe 5205 15-20-yr. (opt.) high-school bonds. Denom. $500 
or $1 1,000. Int. as able at the Co. Treas. office. ‘These bonds 
are tax exempt. Cc my pF or $2,500, payatie! rd the Co. Treas., required. 
Bonded debt, including this issue, Nov. 1 $296 ,000. No floating 

debt. P Amott. val. 1916, $11,600,000. state: a county tax rate (per 
$1, 00 ) 


PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE.—On 
Nov. 27 the two issues of 4%% highway bonds aggregating $11,385— 
V. 103, p. 2008—were awarded as follows: 
$7,700 bonds. to Lucinda Collings of Marshall for $7,951 75—equal to 





Minn.—BONDS VOTED .—The ques- 
Viding bonds carried, it is stated, at the 





3,685 bonds to John H. Spencer of Rockville for $3,798—equal to 103.066. 
The other bidders were: 


$7,700 . ~ 

Road. Road 
Wietcher American Net. BARK... ui ..6nscscnscccscda $234 75 $110 75 
Bs is cE NL a nnn ndndddw sac ea medina sents 232 54 111 28 
Ge Oe EN OI. oo. os oe eh een ee mie 231 50 110 50 
Se sina bos convde aka cmaweinn eee e 223 31 107 51 
Breed, Elliott OE SE ee eae eee 219 5 92 00 
I wcihemmeaues 207 00 97 00 
CUS DOO Ce Rs kc Svrecticdcdwceccen’ “Gavee 110 00 


PAYNE COUNTY (P. O. Stillwater), Okla.—BOND OFFERING.— 
ae osals will be received until 10 a. m. Dec. 4 by the Bd. of Co. Commrs., 
. Lewis, Chairman, for the $100,000 —s court-house and jail- 
building bonds authorized 4 vote of 2,832 to 1,841 at the election held 
Nov. 7. Denom. $1,000. ue in 20 yrs., subject to call $20,000 in 1,2, 
S. 4 and 5 yrs. from date. Cert. check for 10 %of amount of bid, payable 
to ‘‘Payne County’’ required. Bids will be considered upon the entire 
issue or upon either set of 20 bonds ($20,000) separately. Purchaser to 
pay accrued int. All bids and contracts to be conditioned upon the legality 
Fad le and their approval by the Atty.-Gen. as ex-officio Bond Comm. 
or ahoma. 


PERRY TOWNSHIP, Boone County, pn POND OFFERING— a 
Proposals will be received’ a 1 42. & m. Dec. 15 b . L. Abston, Township 
Trustee (P. O. camenen. 3S o. 3), for an hy ‘of $1,500 41% % towne 
ship bonds, reports state 

pen COUNTY (P. O. Bowling Green), Mo.—BOND OFFERING .— 

osals will be received until Jan. 9 by Arthur J. Ladley, Co. Treas., 
for for $100. 000 4% 5-20-yr. (opt.) court-house bonds authorized by vote of 
4,363 to 663 at i election held Nov. 7. 


PL yeOU re Mesehall County, Ind.—BOND SALE.—On Nov. 13 
the $6,000 (not $60,000, Bs yy y re d) 5%, 10-year park bonds 
p+ gs 103, . 1812) were wat wded to the Meyer-Kiser ponk cial ndianapolis 

Yenom. $300. Date Nov. 13 1916. Int. J. 


pape RURAL SCHOOL DISTRICT, Se all Count 

Ohio.—BOND OFFERING .—Proposals will Re received until 12 m. wee. ig 
by Alfred Humphrey, Clerk of Bd. of Ed. (P.O. Ashtabula, R. F. D. No.5), 
for $2,500 5% 6-yr. aver. school bonds. Auth. Sec. 5656, dae Code. 
Denom. $250. Date Oct. 11916. Prin. and ann. int. (April 1) payable 
at Nat. Bank of Ashtabula. Due $250 yrly. on April 1 from 1918 to 1927 
incl. Cert. check for 1% of bonds bid for required. Bonds to be delivered 
and paid for within 10 ays from time of award. Purchaser to pay accrued 
interest. Bids must be unconditional. 


POINT COUPEE PARISH (P. O. New Roads), La.—BOND OFFER- 
ING RESCINDED .—The sale of the $83,000 Road Dist. No. 1 and $40,000 
Road Dist. No. 3 5% road bonds which was to take place on Dec. 4 (V. 103 
p. 1812) has been cancelled. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING .— 
Bids will be received until 10 a - Dec. 11 by M. J. Kelley, Co. Aud., 
for the pomawing © % cou peed be nds: 
$2,900 bonds enom. 5 for $400, 3 for $300. Due $800 April 1 1918 

d $700 Oct. 1 1918 and April 1 and Oct. 1 1919. 
13,400 bonds. Denom. 1 for $275, 3 for $375. Due 335 275 April 1 1918 
d $3,375 Oct. 1 1918 and April 1 and Oct. 
Auth. § Secs. 1223 and 6929, peupeen ray of Gen. Coast ew Dec. 15 
for $200, payable to the Co. Treas., 


1916. Int. A. & O. Cert. chec 
required with each issue. Purchaser to pay accrued interest. 


PORT ARTHUR, softereen County, Tex.—BOND OFFERING.— 
Unconditional sealed bids will be received until 10 a. m. Dec. 19 by L. H. 
Witter, City Clerk, = the following 5% bonds voted Nov. 7: 
$100,000 sewer-extension, Series 3, bonds. Due $2,500 yearly Dec. 1 


from 1917 to 1956, inclusive. 
bonds. Due $2,000 yearly Dec. 1 


80,000 water-extension, Series 4 4, 
Denom' Seidl ae Bee: 11818" Principal and 
enom a ec ne ne and semi-annual interest 
(J. & D.) payable at the National City Bank, N. Y., or at the City reas 
urer’s office, Port hur. Certified check Ke some bank in Port Arthur 
for 5% of bonds required. Separate bids must be made for each issue. 


PORTLAND, Ore.—BOND SALES.—On Nov. 23 the three issues of 
oy S coupes bonds, aggregating $289,000—V. 103, p. 1913—were awarded 
as ows: 
$179,000 6% bagrovemens bonds, dated Dec. 14 1911, $34,000 at 104.117 

, to Charles 'E. Wal ters Co. and 
90,000 6% _ ag My > rane: J 9 1913, saggy raph 
A imapravenes onds, da’ an. $5,000 at 104.68 to 
eU. 8. Nat Bank, Portland, and 
Teka b. Belen & On bee $89,000 at 104.96 to 
20,000 5% evemesors & bonds, dated Sept. 1 1910, to City Treasurer, 
ae Rone gm Re a & Pen. Amy at par and in 
e above bonds were he y the Ci as an insestm: t 
WE ade LIS on 07 8-10 rea ont, os rasan 
n Nov e ear opt. gold coupon impt. bonds 
Fanos Bis tan See Pees SEE Ae at Eur oe iat 
um sine’ rtlan a 
and $50,000 at 107.67 to John E. Price & O ab 108.07 


PORT OF SEATTLE (P. O. maar Rg ‘Wash. —BOND SALE Oe 
Nov. 22 the $350, 000 444 % East Wi agerway, Impt. bonds were awarded, 
is sated. to the Lumbermen’s Trust Co. of Portland for $357 ,655 (102. Té7y 
an . 


POWELL COUNTY (P. O. Stanton), K a -—BOND SALE.—On Nov. 22 
the $40,000 road-constr. bonds (V. 103, p. 1722) were awarded, it is stated, 
to F eld, Richards & Co. of Cincinnati at 103. (Int. rate not reported. ) 





RAWSON SCHOOL DISTRICT (P. O. Rawson), Hancock County, 

Ohio.—BOND ELECTION PROPOSED.—This district , according to re- 

orts, will shortly hold an election to vote on the question’ of issuing $60,000 
uilding bonds. 


RED CLOUD, Toomer County, Neb.—BOND SALE.—On Nov. 24 
the $20,000 5% 5-20-ve opt.) sewer-extension bonds (V. 103 P 1812) 
were awarded to the Linco Trust Co., Lincoln, at 100.25 and interest. 
Delivery of bonds Oct. 1 1917. Denom. $500. Date Dec. 11916. Inter- 
est annually on Dec. 1. 


RICHLAND COUNTY (P. O. Mansfield), pay veg SALE.— 
The Citizens’ National Bank of Mansfield was awarded on Sept. 30 the two 
issues of 5% township road bonds, aggregating $10,310 64 (V. 703, p. 1147). 


RIVERSIDE, Riverside County, Calif.—BOND ELECTION PRO- 
POSED.—Local. papers state an election will be called shortly to vote on 
the question of issuing $30,000 park bonds. 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids yi be received 
by E. 8. Osborne, City Comptroller, until 2 p. m. Dec. 7 for $100,000 
water-works and $100,000 Genesee River deepening ane. payable three 
months from Dec. 12 1916 at the Union Trust Co. of N Notes will 
be drawn with pa I a will be deliverable at the Union Trust Co. of 
New York, 80 Broadway, Y. City, Dec. 12. Bids must state rate of 
interest and designate to 5B (not bearer) notes shall be made payable 
and denominations desired. 


ST. CLOUD, Osceola County, Fla.—BOND SALE.—On Nov. 28 the 
five issues of 6% 16-year (aver.) oe Aw tax-free bonds, aggregating $114,- 
000 (V. 103, p. 1342) were awarded to G. B. Sawyer & Co. of Jacksonville 
for $123,816 (108.61) and int. Other bids were : 





war um. Premium. 

U.S. Sanitary Septic Tank Bumpus & Co., Detroit_-.$4,560 00 
Co., Memphis_______-- $8, 000 00|State Bank of ee 

R. M. Grant & Co., Chic_. 7,125 00] Kissimmee ___-.__-.--- 459 00 

Stacy & Braun, Toledo____ 6.340 00|J. C. Mayer & Co., Cin_-_ bs "040 50 


U.S.Tr.& Sav.Bk. Jacksonv. ry ae 00|Chas.S.Kidder & Co.,Chic. 4,040 00 
C. H. Coffin, Chicago--__-_- Spitzer, Rorick & Co., Tol. 3,780 00 
First Nat. Bk., St. Cloud_- S $30 00|J.R.Sutherlin & Co.,Kan.C. 3,527 00 
Baker, Watts & Co., Balt. Atl. Nat. Bk., Jacksonv_. 3,420 00 
Robinson- Ie ard- 5,611 00| Powell, Garard & Co., 
sa 24 Co., Atianta....... Grices tS ene 


- 
o 





3 00 


ST. PETERSBURG, Pinellas Caius: Fla.—BOND ELECTION 
PROPOSED .—Reports state that an electon will be called shortly to vote 
on the question of issuing $20,000 water-lot-purchase bonds. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND OFFERING. 
—J.R. Peterson, Chairman of the Bd. of Co. Commrs., will offer for sale 


at public auction on Dec. 11 $20,000 5% 20-year coupon ‘road bonds. Int. 
semi-annual. 


SAN DIEGO, San Diego County, Calif.—BONDS VOTED.—Reports 
state that the election held Nov. res ulted in favor of the question of 
rer $683,000 Otay dam construction bonds. The vote was 9,429 to 


BONDS DEFEATED.—The proposition to issue $50,000 bridge-construc- 
tion bonds failed to carry, it is stated, at the election held Nov. 17. The 
vote was 6,342 “for” and 7,232 “against. 


SAPULPA SCHOOL DISTRICT (P. O. Sapulpa), Creek County, 
Okla.—BOND ELECTION PROPOSED .—This district is contem ‘asee 
the calling of an election to vote on the question of issuing $75, 000 hig 
school-building bonds. J. W. Young is Secy. Board of Education. 


SERGEANT BLUFF CONSOLIDATED INDEPENDENT SCHOOL 
tA pee (P. O. “ys bey 9 Bluff), Woodbury County, lowa.—BOND 

SALE.—The Harris Trust & Savings Bank of Chicago was awarded at 
101.63 on Oct. 7 the $75,000 4% % 4-20-year serial building bonds (V. 103, 
Pp. 1342). Denom. $1,000. ate Nov. 11916. Int. M.& N. 


SEYMOUR, Baylor County, Texas.—-WARRANT SALE.—J. L. 
Arlitt of Austin recently purchased $28,889 6% semi-annual warrants. 


SHAWANO COUNTY (P. O. Shawano), Wis.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held to submit to a vote 
the proposition to issue $500,000 road-system bonds. 


SHELBY COUNTY Fi okt oO. Shothavitie), ar a os KY SALE.—On 
wey. 27 the two issues os once ting $13,140 Sy. 103, p. 
rena, ott & Harrison o Indianap- 


108) were awarded, it is f:. Ey 
tis or $13,523 50, equal to 102. 918. 

BOND OFFERING.— spenels will be received until 10 a. m. Pa. 11 
by S. A. Brown, County Treasurer, for $9,620 Pfendler road and $3,880 
Andrews road 4% te A of Moral ‘Twp. Denoms. $463 and $194., re- 
spectively. Date Nov. 151916. Int.M.&N. Due one bond of each is- 
sue each six months from May 15 1918 to 5 dy 15 1927 incl. 


SOMERSET VILLAGE SCHOOL DISTRICT (P. O. Somerset) 
Perry ewatte Geta POND he hye oh .—Bids will be received until 
12m. P. Walser, Clerk of Bd. of Ed., for $40, aw ) 5 Zo school- 
impt. — RAY Secs. 7626, Ly x4 and ese Gen. e. Denom. 
$800. Date Mar. 1 1917. . M. - Clerk’s oition Due $800 
each six months from Mar. 1 1918 z | ag retrts incl. Cert. check for 
5% of bonds bid for payers | to bet above Clerk, required. pe = to be 
delivered and Paid tor for b 11917. Bonded debt, this issue. Assess. 
val. 1916, $1, t. ‘rate (per $1,000) 1916, $12. 00. 


SPICELAND, Henry County, ind.—ROND SALE.—On Nov. 22 
$5,000 444 % light bonds were awarded to J. F. Wild & Co. of Indianapolis 
at 101.03 and furnishing of bonds. Other bidders were: 

Meyer-Kiser Bank__----- $5,067 itt toe: Nat. Bonk...$6, 13 
Breed, Elliott & Harrison... 5, 1045 Draper, Spiceland_-_-___ 

Denom. $1,000. Date Dec. 1 1916. Int. F.& A. Due $1,000 yearly 

on Feb. 1 from 1918 to 1922, inclusive. 


STANISLAUS COUNTY (P. O. Modesto), Calif._-BOND OFFERING. 
—Proposals will be received until 10 a. m. Sec. 13 by H. Benson, Clerk 
of Board of County Supervisors, it is stated, for $1,482,00044 % 204 year 
aver. highway-improvement bonds voted’ Nov. 7. Int. semi-annual. 
Certified check for 10% required. 


STARKE COUNTY (P. C. nen) Ind.—BOND OFFERING.—Pro- 
posals will be received until 2 p.m Dec. 16 by Henry Luken, County 
Treas., for $11,047 32 5% ditch bonds. Denom. 1 for $1,147 32. 9 for 
$1,100. Date Oct. 1916. Int. oan -ann. Due $1,147 32 Dec. 1 1917 
and $1,100 yearly on vos 1 from 1918 to 1926 incl. 


STEUBENVILLE SCHOOL DISTRICT (P. O. Steubenville, 
Jefferson County, Ohio.—BOND ELECTION PROPOSE. loca 
paper states that the Board of Education at its meeting held N “ 20 decided 
to call an election for the latter — of December to submit to the voters 
the proposition to issue $35,000 bonds for various school improvements. 
Ea bonds were offered on Sept. 18, but no sale was made on that day— 

103, p. 1624—owing to the matter having been taken, it is said, to the 
Oneal Pleas Court for a decision as to the legality of the Board of ‘Educa- 
tion to issue said bonds. a e Carl H. Smith of the above Court handed 
down a decision on Nov. 1, it is further stated, trat 4 bonds could not be 
legally issued without a vote of the people, owing to the limitations of the 
Smith one-per-cent law. 


SUNNYVALE, Santa Clara County, Calif.—BONDS VOTED.— 
Reports state that the question of issuing $30,000 water system impt. and 
fire-station erection and equipment bonds carried at a recent election. 


SWAMPSCOTT, Mass.—NOTE SALE.—On Nov. 24 the two issues of 
4% notes, aggregating $15,700 (V. 103, PB. 1913) were awarded to Adams & 
Co. of Boston at 102.68 and interest. ther bids were: 
ipeeh 00. I ns cddee at cs odes wedded dnemace ve 102.30 
Bes Cos COTRENOD Blas eid divccccccncdntcunddekenncantnaca 100 plus $50 


TERRA BELLE IBRIGATION jpateicr (P. O. Terra Bella), 


Tulare County, Ca oes & E.—On Nov. 13 the $600,000—part 
of an issue of $1,00 





% it 2 Saat serial gold irri ation-system 
bonds—V. 103, p. 9 ae awarded to the Contractors’ ecurities Co. 
of Los Angeles at 97 and int. Cnr bigs were 

. M. McDonald, Los Ang... <i 1|J iy RS RS CY: (lek 90 
ye Gale Co., Los 


*This bid appears higher Pe. & that of the purchaser, bus it is so furnished 
us by the Secretary o 


the Board of Directors. 
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TEXAS.—BONDS REGISTERED.—The following 5% bonds have been 
registered by the State Comptroller: 


Amount. Place & Purpose of Issue. Due. Date Reg. 
$230,000 00 Beaumont (wharf)-_.---- $5,750 yearly Nov. 18 
100, 00 Beaumont (water-works) 2,500 yearly) Nov. 18 
300,000 00 Beaumont (school-bldg). 7,500 yearly: Nov. 18 
5,000 00 Moore Co. C. 8. D. No.6 5-10-yr. (opt.) Nov. 21 
1,000 00 Erath Co. C. 8. D. 41__-_10-20-yr. (opt.) Nov. 21 
1,200 00 Brazoria Co. C.S.D.25- 1-20-yr. sopt-) Nov. 21 
15,000 00 Harris Co. (road bonds) - {30 yrs. $5,000 aft. 20 yrs. & 
,000 aft. 25 yrs. Nov. 21 
15,000 00 Harris Co. C. 8. D. 20_-20-40-yr. (opt.) Nov. 21 
1,000 00 Victoria Co. C. 8. D.11- 2-20-yr. (opt.) Nov. 22 
1,250 00 Potosi Ind. 8. D__------ 0-20-yr. (opt.) Nov 22 
20,000 00 Morris Co. Road Dist. wes f 2 Pao after 20 yrs. & $1,- 
000 each yr. thereafter. Nov. 23 
1,000 00 Brazoria C. S. D. 29__.-10-20-yr. (opt. Nov. 23 
1,000 00 Goliad Co. C. 8. D. 16_- 5-10-yr. (opt.) Nov. 23 
3.0 a) remind Co. :. rat Daal as 5-20-yr. (opt.) Nov. 23 
00 Jollingswor Younty C. 
3 to & ¢ D. rob ib mateiens eae ates 5-20-yr. (opt.) Nov.'23 
0,000 oberts County (specia 
FOGG DONGS) . oaccewes 10-40-yr. (opt.) Nov. 24 


TRIGG COUNTY (P. O. Cadiz), Ky.— DESCRIPTION OF BONDS.— 
The $90,000 4% % road bonds awarded at par and int. on Nov. 4to James E, 
Caldwell & Sons of Nashville (V. 103, p. 1914) arein the denom. of $500. 
Date Feb. 11917. Int. F. & A. Due serially from 5 to 25 years. 


TRINITY RIVER IRRIGATION DISTRICT (P. O. Anahuac), 
Chambers County, Tex.—BOND SALE.—Reports state that the $40,000 
(2 issues) 54%% bonds offered without success on Aug. 15 (V. 103, p. 1533) 
have been disposed of. 


TUCUMCARI SCHOOL DISTRICT NO. 1, Quay County, N. Mex.— 
BOND SALE.—The Bankers Securities Co. of Denver recently purchased 
an issue of $50,000 5% 20-30-year (opt.) bonds. 


TWIN FALLS, Twin Falls County, Idaho.—RESULT OF BOND 
ELECTION .—The election held Nov. 25 resulted in favor of the question 
of issuing $10,000 10-20-year serial gold coupon tax-free sidewalk inter- 
section bonds at not exceeding 6% int. Denom. $500. Int. J. & J. at 
N. Y.or Twin Falls. Bonded debt, excluding this issue, $245,000. Reese 
M. Williams is City Clerk. : 

The questions of issuing the $40,000 city-hall and $9,500 paving bonds 
were defeated at the same election. 


TWIN FALLS COUNTY SCHOOL DISTRICT NO. 59, Wash.— 
BOND SALE.—Anzn issue of $4,000 6% 8-20-year (serial) building and equip- 
ment bonds was purchased at par on July 19 by the Lumbermen’s Trust Co. 


TYLER, Tex.—BOND OFFERING.—Proposals will be received until 
10 a. m. Dec. 20 by F. H. Merrill Jr., President of Board of Education, for 
$85,000 5% school bonds. Auth. election held Oct. 31 1916, vote 317 to 
178. Denom. $1,000. Date Jan. 1917. Principal and semi-ann. interest 
payable in New York City, Austin, or Tyler, at option of holder. Due 
$2,000 yearly from 1918 to 1952 inctusive and $3,000 yearly from 1953 to 
1957 inclusive. Certified check for $1,000 required. Bids must include 
cost of printing bonds. Delivery of bonds to be made in Jan. 1917. 
Official circular states that all principal and interest on outstanding bonds 
has been promptly paid and that the city has never contested the payment 
of the principal or interest on any debt. Bonded debt, including this 
issue, $555,000; water-works bonds included, $250,000. Assessed valua- 
tion 1916, $6,389,009. Actual value (est.), $12,000,000. Tax rate (per 
$1,000), $18 50. Population 1910 (U. S. Census), 10,400; 1916 (est.), 
15,000. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


VINTON INDEPENDENT SCHOOL DISTRICT (P. O. 7 ten), 
Benton County, lowa.—BOND ELECTION.—An election will be held 
Dec. 21 to vote on the question of issuing $40,000 additional building and 
equipment bonds. These bonds are in addition to the $100,000 issue 
voted June 5 (V. 102, p. 2188). W. E. Bickel is Sec. Bd. of Directors. 


WACO SCHOOL DISTRICT (P. O. Waco), York County, Neb.— 
BONDS VOTED.—The question of issuing $20,000 school bid. bonds 
carried, it is stated, by a vote of 118 to 23 at the election held Nov. 17. 


WARREN COUNTY (P. O. Lebanon), Ohio.— BOND OFFERING.— 
Bids will be received by M. E. Ross, Clerk Bd. of Co. Commrs., until 
11 a. m. Dec. 11 for $1,909 50 and $2,792 5% 2-yr. aver. road-impt. 
bonds. Auth. Sec. 6929 Gen. Code. Denoms. $19095 and $279 20 
respectively. Date Nov. 15 1916. Prin. and semi-ann. int.—M. & S.— 
payable at office of Co. Treas. Due one bond of each issue each six months 
from Mar. 15 1917 te Sept. 15 1921, incl. Cert. check on an Ohio bank 
for $500, payable to the Bd. of Co. Commrs., required with each issue. 
Bonds will be ready for delivery within 20 days from date of sale. Pur- 
chaser to pay accrued interest. 


WASHINGTON COUNTY (P. O. Bartlesville), Okla.—BOND ELEC- 


TION.—Reports state that an election will be held Dec. 5 to vote on the 
question of issuing $600 highway bonds. 


WATERFORD IRRIGATION DISTRICT (P. O. Waterford), 
Stanislaus County, Calif.—BONDS AWARDED IN PART.—Of the 
$465,000 6% 11-20-vear serial gold coupon tax-free improvement bonds 
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offered on Nov. 10 (V. 103, p. 1723), $100,000 was awarded on Nov. 17 to 
of Portland. Denom. (12) $300, (1) $400. Date Aug. 15 1916. Int. = oe | baie Bank of Modesto at 97 and int. Date Jan. 1 1917. 
7. & A. nt.  @ J. 
NEW LOANS. NEW LOANS 


NOTICE OF SALE OF 


City of New Orleans, Louisiana, 


414% Serial Gold Bonds 
(Part of New $9,000,000 Issue) 


OFFICE OF BOARD OF LIQUIDATION, CITY DEBT. 


ROOM 206 CITY HALL ANNEX. 
New Orleans, La., November 25th, 1916. 

Board of Liquidation, City Debt, acting under authority of Act No. 4 of the General Assembly 
of the State of Louisiana for the Session of 1916, which Act was adopted as an amendment to the 
Constitution of tne State of Louisiana at the General Election held November 7th, 1916, with tne 
approval of two-thirds of the members of the Commission Council of the City of New Orleans, will 
receive sealed proposals at its office in the City of NewjOrleans, Louisiana, up to 12 o’clock noon on the 
14TH DAY OF DECEMBER, 1916, for the purchase of not less than Four Million Two Hundred 
and Fifty Thousand Dollars ($4,250,000) nor more than Five Million Dollars ($5,000,000) in face 
value of “CITY OF NEW ORLEANS SERIAL GOLD BONDS” authorized by and to be issued 
under the provisions of the aforementioned Act and Constitutional Amendment; the bonds to be sold 
are part of a present authorized serial issue of Nine Million Dollars ($9,000,000) in face value, which 
entire issue shall be payable according to the following table of maturities, to-wit: 


LIST OF MATURITIES OF $9,000,000 CITY OF NEW_ORLEANS SERIAL 444% GOLD BONDS 
DATED JANUARY 1, 1917. 








1 OSE eee ss $9 umm. 2, tede..-....- $155,000 
ce Semen 19,000 ~ Wy gees 1 SEEN Eae 165,000 
1, 1920 . 65,000 1, 1945 170,000 
1, 192 60,000 1, 1946- 180,000 
L, tues . 60,000 | 1, 1947 185,060 
1, 1923 65,000 1, 1948_ 195,000 
1, 1924 65,000 1, 1949 205,000 
1, 1025 . 70,000 1, 1950- 215,000 
1, 1926 75,00 1, 1951 220,000 
1, 1927 75,000 1, 1952 235,000 
1, }928 80,000 1, 1953 245,000 
1, 1929 85,000 1, 1954 255.000 
1, 1930 . 90,000 1, 1955 265,000 
1, 1931 _ 90,000 1, 1956- 280,000 
1, 1932 . 95,000 1, 1957 290,000 
1, 1933 . 100,000 1, 1958 305,000 
1, 1934 _ 105,000 1, 1959 315,000 
1, 1935 110,000 1, 1960 335,000 
1, 19386 . 115,060 1, 1961 345,000 
1, 1937 120,600 1, 1962 365,000 
1, 1938 . 125,000 1, 1963 380,000 
1, 1939 ._ 130,000 1, 1964 395,000 
1, 1940 . 135,000 | 1, 1965 415,000 
1, 1941 145,000 | 1, 1966-. 435,000 
BS RE Se ee 50,000 | wee: 1 ee 185,000 


All of said bonds are of the denomination of $1,000 each, except (1) the bonds maturing in the 
years 1927, 1937 and 1957, respectively, which shall be of the denomination of $500 each, and (2) the 
bonds maturing in the years 1947 and 1967, respectively, which shall be of the denomination of $100 
each. 

Said bonds shall bear interest at the rate of 404 pe cent per annum evidenced by interest coupons 
attached payable in January and July respectively in each year. : F : 

Said proposals shall be received under and subject to the following additional conditions, to-wit: 

(1) The Board of Liquidation, City Debt, will deliver to the successful bidder or bidders bonds 
of such maturities as will approach as nearly as practicable the average maturity of thirty-three and 
three-fourths years according to the foregoing table; the Board reserving to itself the right to determine 
the bonds to be delivered to she successful bidder or bidders so long as said average maturity is main- 
tained as nearly as practicable. 

(2) The See Be a be delivered as soon as practicable after January 1, 1917, and the successful 
bidder or bidders shall be required to pay, in addition to the price bid, interest accrued up to the 
date of delivery. 

(3) Each biader shall indicate the amount of bonds for which the bid is made and no bid snall 
be received or considered unless accompanied by a certified check made payable to order of Board of 
Liquidation, City Debt, NpOn some chartered bank in the City of New Orleans for an amount equiva- 
lent to three per cent of the said bid. 

The check or checks of the successful bidder or bidders will be cashed and the proceeds retained 
by Board of Liquidation, City Debt, as a guarantee that the bidder or bidders will comply with nis 
or their bid. Interest will be allowed on the proceeds of said certified check or checks at three and 
one-half per cent (3% %) perannum. In case of neglect or refusal to comply with any bid, the proceeds 
of said bidder's check 44 interest accrued will be forfeited to the City of New Orleans. 

(4) The Board of Liquidation, City Debt, reserves the right to reject any and all bids. is 

(5) Mark all bids ‘‘Proposal for the purchase of City of New Orleans Serial Gold Bonds. 

Further particulars and information will be furnished upon application to 

T. WOLFE, JR., Secretary, 
Board of Liquidation, City Debt, 
Room 206 City Hall Annex, New Orleans, La. 


’ 


. 


- 





$382,000 
City of Norfolk, Virginia 


4% BONDS 


SEALED PROPOSALS will be received by the 
Finance Committee of the Council of the City of 
Norfolk, Virginia, at the Office of the City Clerk, 
Norfolk, Virginia, until Monday, DECEMBER 
4TH, 1916, at twelve o'clock Noon, for purchase 
of $582,000.00 of Bonds of the City of Norfolk, 
consisting of the following issues, viz: 

$261,000.00 Serial Appropriation Bonds. 

3 34,000 00 Appropriation Bonds, Series A. 

$ 97,000 00 Appropriation Bonds, Series B. 

$190,000 00 Park Place Ward Bonds. 

‘The $261,000 00 Serial Appropriation Bonds 
will mature as follows: $12,000 00 of Bonds on 
the first cer of December in each of the years 
1917 to 1937,inclusive, and $9,000 00 of Bonds 
on the first day of December, 1938. 

The $34,000 00 Appropriation Bonds, Series A, 
will mature December Ist, 1954. 

The $97,000 00 Appropriation Bonds, Series B, 
and the $190,000 00 Park Place Ward Bonds will 
mature December Ist, 1936. 

All of the said bonds will be dated December 
1st, 1916, and will bear interest at the rate of four 
per centum (4%) per annum, payable semi- 
annually on the first days of June and December 
in each year. The bonds will be of the denomina- 
tion of $1,000 00 each and will be coupon bonds, 
registerable at the option of the holder either as 
to the principal alone or as to both principal and 
interest. The principal of and interest on the 
bonds will be payable in lawful money ofthe 
United States of America at the office of the City 
Treasurer of the City of Norfolk, Virginia. 

Proposals should be addressed to the Finance 
Committee of the Council of the City of Norfolk, 
Virginia, and enclosed in a sealed envelope, 
marked on the outside, ‘‘Proposal for Bonds."’ 
and must be accompanied by a certified check on 
an incorporated bank or trust company payable 
to the order of B. Gray Tunstall, City Treasurer 
of the City of Norfolk, Virginia, for two per 
centum (2%) of the face amount of the bonds bid 
for. Checks of the unsuccessful bidders will be 
returned on the award of the bonds. Checks of 
successful bidders will be retained and applied in 
part payment for the bonds, or, in case of failure 
of the bidder to take up and pay for the bonds in 
accordance with his bid, will be applied on account 
of damages thereby incurred by the City of 
Norfolk. 

The bonds are to be delivered and paid for at 
the office of the City Treasurer in the City of 
Norfolk, Virginia. It is expected that the bonds 
will be ready for delivery on or about December 
15th, 1916. Bidders will be required to pay 
interest accrued on the bonds from the date of the 
bonds to the date of delivery thereof. Interest 
at the rate of four per centum (4%) per annum 
from December 4th, 1916, to the date of the 
delivery of the bonds will be allowed the successful 
bidders on the amount deposited by them. 

The successful bidder or bidders will be fur- 
nished without charge with the opinion of Messrs. 
Hawkins, Delafield & Longfellow, Attorneys, 
New York City, that the bonds are binding and 
legal obligations of the City of Norfolk, Virginia. 

Bids will be received for the whole or any part 
of said bonds. 

The right is reserved to reject any and all bids. 

Circular containing full information will be 
forwarded upon request by R. E. Steed, City” 
Clerk, Norfolk, Virginia. 


THE FINANCE COMMITTEE OF THE. 
CITY COUNCIL: 
W. H. SARGEANT, JR., Chairman, 
from the Common Council. 
NATHAN METZGER, Chairman, 


from the Board of Aldermen. 
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WATERVILLE, Lucas County, Ohio.—BOND SALE.—On Nov. 27 | Nov. 22 $33,000 5% building bonds were awarded to the Harris Trust & 


the two issues of 5% coupon street-improvement bonds, aggregating $5,150 
gk 103, p. 1624) were awarded, it is stated to the Waterville State Savings 
ank at par and interest. 


WAUKEE CONSOLIDATED INDEPENDENT SCHOOL DISTRICT 

P. O. Waukee), Dallas County, Iowa.—BONDS VOTED.—At the 

election held Nov. 25 a vote of 184 to 74 was cast in favor of the question 
of issuing $40,000 site-purchase, construction and equipment bonds. 


WELSH, Jefferson Davis Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Dec. 15 by W. B. Gabbert, Mayor, for 
$14,500 5% 1-14-year serial electric-light bonds. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BIDS.— 
The following are the other bids received for the $100,000 4% 54-year 
(average) registered county sewer bonds awarded at 101 and int. on Nov. 24 
to the National City Co. of New York (V. 103, p. 2009): 

J.S. Bache & Co.. N. Y_$100,957 00| Hornblower& Weeks,N. Y.$100,690 00 
Cummings, Prudden R.M.Grant & Co.,N.Y_- 100,678 00 

Co.,N. Y 100.933 09| Harris,Forbes&Co.,N.Y. 100,582 00 
Farson, Son & Co., N Y. 100,802 00| Kean, Taylor & Co.,N.Y. 100,538 30 
H. A. Kahler & Co. and Kissel, ,Kinnicutt & Co., 


A.B. Leach & Co.,N.Y.100,777 10 i Pe eae nen 100,510 00 
Blake Bros. & Co.,N. Y_ 100,733 00| Remick, Hodges & Co., 
Geo.B.Gibbons&Co.,N.Y.109,730 GO 2 PSOE OU NS es 190,453 00 


N 
Adams & Co., N. Y_--- 100,710 00|Bond & Goodwin, N. Y_ 100,273 45 


WESTFIELD, Hampden County, Mass.—BOND OFFERING.—Pro- 
posals will be received until 10 a. m. Dec. 4 by the Town Treasurer, for an 
issue of $15,000 4% 1-15 year bridge bonds, it is stated. 


WEST PARK, Cuyahoga County, Ohio.—BOND SALE.—The State 
Industrial Commission has purchased the $9,000 5% 30-year fire-dept. 
bonds which were offered on Nov. 28—V. 103, p. 1813. 

WILLAMINA, Yamhill County, Ore.—BONDS VOTED.—The ques- 
tion of issuing $11,000 6% 20-year refunding bonds carried, it is stated, 
at an election held Nov. 20. 

WILLIAMS BAY CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Williams Bay), Walworth County, Wis.—BOND SALE.—On 





Savings Bank of Chicago at 102.76. Other bids were: 

A. B. Leach & Co., Chic_.$33,827 00|Bolger, Mosser & Willa- 

Kissel, Kinnicutt & Co., man, Chicago.....---- $33,706 00 
Chicago 33,810 00|E.H. Rollins & Sons,Chic. 33,689 37 

Continental & Commercial Wells & Dickey Co., Minn 33,677 00 
Trust & Savings Bank, Hanchett Bond Co.,Chic. 33,517 75 
Chicago 33,805 00| Charles S. Kidder&Co.,.Ch 33,250 00 

First Tr. & 8S. Bk., Chic_. 33,719 40| Halsey Stuart & Co.,Chic. 33,100 00 
Denom. $500. Date Oct.11916. Int. F.& A. Dueserially from 1919 

to 1931, subject to call beginning Feb. 1 1921. 


WOOD COUNTY (P. O. Quitman), Texas.—DESCRIPTION OF 
BONDS.—The $150,000:5% coupon Road District No. 6 road-improvement 
bonds authorized at afrecent election are in the denom. of $3,750 and dated 
Jan.11917. Int.J. &J. at the Hanover National Bank, N.Y. Due Jan.1 
1957, subject to call $3,750 yearly. When the bonds are offered, a certified 
check for 2%, payable to the County Judge, will be required. Bonded 
debt of District (including this issue), $180,000. Nofloating debt. Sink- 
ing fund, $9,500. Assessed valuation, $205,000. R. E. Bozeman is 
County Judge. 
WYANDOT COUNTY (P. O. Upper Sandusky), Ohio.—BOND 
SALE .—Tillotson & Wolcott Co., of Cleveland, was awarded, at 103.21, 
on Oct. 27 the following 5% coupon road-improvement bonds: 
$5,600 Salem Twp. Road Impt. No. 75 bonds. Denom. $280. . 
4,700 Mifflin-Salem Twp. Road Impt. No. 76 bonds. Denom. $235. 
Date Oct. 1 1916. ga oo and semi-annual interest payable at the 
County Treasurer's office. ue one bond of each issue each six months 
from April 1 1917 to Oct. 1 1926, inclusive. 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. Dec. 9 by Cecil W. Tanner, City 
Auditor, for $85,000 444% 12-year average water-supply bonds. uth., 
Secs. 3939 to 3941, inclusive, Gen. Code. Denom. $1,000. Date Dec. 1 
1916. Principal and semi-annual interest—J. & D.—payable at City 
Treasury. Due $5,000 yearly on Dec. 1 from 1920 to 1936, inclusive. 
Certified check for 5% of bonds bid for, payable to the City Treasurer, 
required. Bonds to be delivered and paid for within ten days from time 


of award. Purchaser to pay accrued interest. 
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$438,000.00 
CITY OF SHREVEPORT. LA. 


Water Works & Sewer Serial Bonds 


Notice is hereby given that the City Council 
of the City of Shreveport, Louisiana, at the 
Council Chamber in the City Hall, will receive 
bids for the sale of $438,000 00 City of Shreve- 
port, La., Water-Works and Sewer Bonds until 
SATURDAY THE 9TH DAY OF DECEMBER, 
1916. Said serial bonds are a part of an author- 
ized issue of $1,200,000 00 authorized for the 
purpose of purchasing and extending or construct- 
ng a Water-Works and Sewer System for the City 
of Shreveport, Louisiana, dated July Ist, 1914, 
of the par value of $1,000 00 each, bearing inter- 
est at the rate of 4%% per annum, payable 
semi-annually, and the bonds offered for sale 
are to mature as follows: 


Number Due. Amount. 
44to 48 July 1, 1918 $5,000 00 
56to 61 July 1, 1919 6,000 00 
69to 74 July 1, 1920 6,000 00 
82to 8&7 July 1, 1921 6,000 00 
95to 100 July 1, 1922 6,000 00 
109 to 113 July 1, 1923 5,000 00 
124 to 127 July 1, 1924 4,000 00 
138 to 141 July 1, 1925 4,000 00 
152 to 155 July 1, 1926 4,000 00 
166 to 170 July 1, 1927 5,000 00 
18lto 185 July 1, 1928 5,000 00 
196 to 201 July 1, 1929 6,000 00 
212to 217 July 1, 1930 6,000 00 
229 to 234 July 1, 1931 6,000 00 
247 to 253 July 1, 1932 7,000 00 
266 to 274 July 1, 1933 9,000 00 
290 to 297 July 1, 1934 8,000 00 
313 to 322 July 1, 1935 10,000 00 
340 to 350 July 1, 1936 11,000 00 
371 to 380 July 1, 1937 10,000 00 
401 to 412 July 1, 1938 12,000 00 
434 to 447 July 1, 1939 14.000 00 
470 to 483 July 1, 1940 14,000 00 
508 to 520 July i, 1941 13,000 00 
546 to 559 July 1, 1942 14,000 00 
586 to 601 July 1, 1943 16,000 00 
629 to 645 July 1, 1944 17,000 00 
676 to 691 July 1, 1945 16,000 00 
722 to 739 July 1, 1946 18,000 00 
771 to 789 July 1, 1947 19,000 60 
823 to 841 July 1, 1948 19,000 00 
877 to 895 July 1. 1949 19,000 00 
31to 951 July 1, 1950 21,000 00 
987 to 1009 July 1, 195 23,000 00 
1047 to 1069 July 1, 1952 23,000 00 
1110 to 1134 July 1, 1953 25,000 00 
1175 to 1200 July 1, 1954 26,000 00 
; $438,000 00 
Both the principal and semi-annual interest are 
made payable at the Seaboard National Bank, 
New York City. All coupons maturing prior to 


January list, 1917, will be detached and the bonds 
will be delivered to purchaser with January lst, 
1917, and all subsequent coupons attached. 

The bonds have been prepared and will be cer- 
tified as to genuineness by the Hibernia Bank & 
Trust Company, New Orleans, Louisiana, and 
will be registered in accordance with the law, by 
the Secretary of the State of Louisiana, and will 
be ready for delivery to the purchaser at the 
Hibernia Bank & Trust Company, New Orleans, 
Louisiana, on December 20th, 1916, at which 
time and place the successful bidder will be re- 
quired to make payment for and accept delivery 
of the bonds. The approving legal opinion of 
Messrs. Dillon, Thompson & Clay, Attorneys, 
New York, wil be furnished to the purchaser. 

Each bid must be accompanied with a certified 
check on some solvent bank in the State of Louisi- 
ana for $20,000 00, payable to the order of 
George O. Lilley, Secretary-Treasurer of the City 
of Shreveport, Louisiana, as an evidence of good 
faith by the purchaser, which check will be cashed 
and the funds forfeited to the City in the event 
that the successful bidders do not comply with 
=e terms of their bid within the time stipulated 
above. 

City Council reserves the right to reject any 
and all bids and, if deemed advisable, to sell said 
bonds at public auction. 

For further information address ‘‘George O. 
Lilley, Secretary-Treasurer, City of Shreveport, 


Louisiana.”’ 
GEO. O. LILLEY, 
Secretary-Treasurer, 
City of Shreveport, Louisiana. 
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$85,000 


CITY OF TYLER, TEXAS 
5% SCHOOL BONDS 


F.H. Merrill Jr., President Board of Education, 
will receive up to 10 A. M. DECEMBER 20TH, 
1916, at Tyler, Texas, sealed bids for City of 
Tyler 5% 40-year serial 1-40 school bonds to 
the amount cf $85,000; bonds to be dated Janu- 
ary Ist, 1917, of $1,000 denomination, interest 
payable semi-annually in New York City, Austin, 
or Tyler, Texas, at holders option. 
Bonded debt, including this issue___._ $555,090 
Water Works debt, included in above_ 250,000 
Assessed valuation, 1916 6,300,000 
Actual valuation of taxable property. _12,0C0.000 
Tax rate per $1,000 18.50 

Bidder will include certified check for $1,000 
and pay cost of printing bonds; delivery of ponds 
to be made in January, 1917. The right is re- 
served to reject any and all bids. 





PPP 





$13,000 
City of Conrad, Montana 
5% BONDS . 4c: 


Notice is hereby given that the City of Conrad, 
Montana, will 1 at public auction for cash, at 
the City Council Chambers.in the City of Conrad, 
Montana, Teton County, on the 165TH DAY OF 
DECEMBER, 1916, at 8.o’clock P. M., of said 
day, City Hall Bonds to,the amount of $13,000, 
said bonds being described as follows: Said bonds 
to be issued in denominations of $1,000 each and 
num from one to thirteen, said bonds to bear 
interest at the rate of 5% per annum, interest 
payable semi-annually on the lst day of January 
and the Ist day of July in each year until the 

rincipal sum shall be paid; said bonds to be 
ssued for twenty rooms and redeemable as follows, 
$1,000 at the expiration of ten years, and $1.000 
each and every year thereafter until the twentieth 
year when the lance shall be redeemable. 

By order of the City Council and dated at 
Conrad this 6th day of November, 1916. 

K. L. JOHNSTONE, 





City , Clerk. 
$30,000 

TOWN OF CLOVER, S.C. 
5% Bonds 


Sealed bids will be received by the Town of 
Clover, 8. C., for $30,000 of Water-works Bonds 
until noon DECEMBER 16, 1916. Bonds bear 
5 per cent interest, mature in thirty years, and will 
be printed in such denomination as purchaser de- 
sires, not under $100. Each bid must be accom- 
panied by certified check for $500 as guarantee 
that bid will be complied with. The town re- 
serves the right to reject any or all bids. For fur- 
ther information address T. W. McElwee, Clerk, 
ore. 8. C., or John R. Hart, Attorney, York, 








AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. ¥. 





NEW LOANS. 


$360,000 
DUBUQUE, IOWA 


REFUNDING BOND SALE. 








Sealed proposals will be received by the City 
Treasurer of Dubuque, Iowa, up to 10 A. M. 


December 15, 1916, 


for the sale of 4% 20-year Refunding Bonds to 
the amount of $360,000. Denomination $1,000 
each. Interest payable semi-annually. 

$120,000 of these Bonds will be dated Janu- 
ary 1, 1917; and $240,000 wil! be dated Febru- 
ary 1, 1917. 

Proposals may be made for each issue separately 
or both jointly. 

Certified check of $1,200 for the $120,000 


ssue; $2,400 for the $240,000 issue to accom- 
pany bids. The right is reserved to reject any 
or ail bids. 


GEO. D. WYBRANT, 
City Treasurer. 








BOND CALL. 








OFFICE BOARD OF LIQUIDATION, CITY 
DEBT, 206 CITY HALL ANNEX, 


NEW ORLEANS, LA. 


The Board of Liquidation, City Debt, will 
receive proposals for the surrender, at Par and 
Accrued Interest, of CITY OF NEW ORLEANS 
PUBLIC IMPROVEMENT CERTIFICATES 
ISSUED UNDER ACT NO. 56 OF 1908 AND 
THE ACTS AMENDATORY THEREOF, pay- 
able out of the budgets of 1918 to 1929, inclusive. 

Proposais will be received up to 12 O'CLOCK 
NOON, DECEMBER 13, 1916, and all certifi- 
cates accepted will be paid in cash upon presen- 
tation at the Hibernia Bank & Trust Company, 


N Orleans. 
_ T. WOLFE JR., Secretary. 








FINANCIAL 





RAYMOND M. HUDSON 


ATTORNEY AT LAW 
BOND BULLDING WASHINGTON, D. C 


Practice befere U. 8S. Supreme Court, U. 8. Court 
of Glaima, D. O. Ceurt ef Agpeals, D. O. 8 
QCeourt, Va. and Md. Ceurts, Executive 

ents CGemmittees, Federal Re 


ave Board, Federal Prade Commission, Inter 
etate Commerce Commission. Cable “‘Rayhud. 





F, WM. KRAFT 


LAWYER 
Specializing in Examination of 


Munictpal and Corporation Bonds 
41-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 
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Canada, its Provinces and lansing 105 


AMHERST, N. S.—DEBENTURE SALE.— rts state that the fol 
lowing bids were received for the issue of $24.0 5% 30-yr. debentures 
offered on Nov. 14 
Sterling Secur. Corp bid eratdh at arate 3. rid ©. Mackintosh & Co___ __. 3-3 
Eastern Secur. Corp F. Mahon & Co._..-.___. 2.56 

Further reports state that — Seete tenders were rejected and the yo 
was subsequently sold privately. 


BRUCE COUNTY (P. O. Walkerton), Ont.—DEBENTURE SALE.— 
On Nov. 24 the $42,000 5% ?. ten-installment;coupon patriotic purpose 
debentures were disposed of ( 103, p. 1813) 


CAMPBELLFORD, Gpt---DSREN TS TURE OFFERING.—Proposals will 
be received until 8 p. m. Dec. 4 by . Wood, Town Treas., for $30,000 
54% _ debentures. Date Dec. 1 Obie. "hee in 20 equal ann. installments 
of principal and interest. 


CAYUGA, Ont.—DEBENTURE SALE.—On Nov. 6 an issue of $5,000 
824% 20 installment debentures was awarded, reports state, to A. E. Ames 
& Co. of Toronto. Date Nov. 1 1916. 


HALIFAX, N. S.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until 12 m. Dec.4 by James J. Hopewell, City Treas., for an ue 
of of $1,00 ,000 5% debentures for refunding purposes. Goupen debentures 

1,000 each or inscribed stock certificates of multiples of $100 will be 
Int. semi-ann. at any branch of Royal Bank of Canada in Mon- 
a a Toronto or New York, or at office of City Treasurer. 


HAMILTON, Ont.—DEBENTURES PROPOSED.—A local newspaper 
ed states that an issue of $145,000 school debentures is under contem- 
plation. 


MAISONNEUVE, Que.—DEBENTURES PROPOSED. _we learn that 
the Secretary-Treasurer will call for tenders on $700,000 6% 20-year 
debentures, in a few days, as this loan will probably be sanctioned by the 
Quebec Legislature next week. 








MOUNT FOREST, Ont.—DEBEN 4 4 OFFERING .—Dispatches 
state that bids will be received until Dec. 5 by W. C Perry, Town Clerk, 
for an issue of $9,000 54% 30-yr. debentures. 

ORILLIA, Ont.—DEBENTURE SALE.—Wood, Gundy & of 
Toronto have been awarded an issue of $110,000 54% 30-instalinece 
hydro-electric debentures, it is said. 

OTTAWA, Ont.—DEBENTURE ELECTION PROPOSED.—News- 
pepe er reports state that the propositions to issue $75,000 natatorium and 


000 incinerator debentures will be submitted to the voters at the 
January election. 


PEMBROKE, Ont.—DEBENTURE SALE.—On Nov. 27 the $68,500 
EB 








5% 30-installment debentures (V. 103, p. 1915) were awarded to A 
Ames & Co. of Toronto at 95.36. The other bidders were: 

Amount. P.C. 
1) it Lt ctab ed quGesacundseamas anc oan eee ee 94.61 
Wood, PU knescoanc pane dembneacenewanwe »808 00 94.61 
iy ED SPE condo tadacccesnensananduavean ,107 00 93.60 
wy. CS a 2 ee eee ea eee :931 00 94.79 
po eee a ee eee eee 64,575 00 94.27 
Bis ED SO 6 hoi was Wan Okan dios eseativnsoae 63,862 00 93.23 
Brent, PREG cc cine cee nasednkes an cae ane 65,029 00 95.33 
EE hh caceac ake caddedionnaeecions 64,773 60 94.59 
i Oy I ot oka en a Rae wh ibenne'n nea owes ,322 00 95.36 
Sci cbbbatbaduads sue abeadaccbeadanwe a 63,012 00 91.84 
Pp Rs 66 Kade a nee bedas anise epdeceke 64,403 00 94.00 
SCE C4 ccenwketendhbe shee es ou ceamns meee h 64,808 00 94.61 


REDCLIFF, Alta.—DEBENTURE SALE.—H. O'Hara & Co. of 


Toronto recently purchased an issue of $10,000 6% debentures t 
in 1934, it is stated. 7% ures maturing 


™ SA SS i iG in pl sate. <i -—Reports state that an 
sue oO: ment pav ebentures was recentl 1 
the Imperial Bank of Canada at 101. 58. —_—- 


AP ph hg one Ont.—DEBENTURES AUTHORIZED.—The Council 


ee a by-law providing for the issuance of $30,000 debentures for 
oat tic purposes, it is reported. 








INSURANCE 


ENGINEERS - 





ATLANTIC MUTUAL INSURANCE COMPANY 


w York, January 26th, 1916. 
The Trustees, in conformtty with the Charter x | the Company, the pe & statement of tis affairs on the 


31st of December 


The Company's business has been confined to marine and tnland transportation insurance. 
Premiums on such risks from the Ist January, 1915, to the 3lst December, 1915 


Premiums on Policies not marked off Ist January, 1915 


Premiums marked off from January lst, 1915, to December 31st, 1915 


Interest on the investments of the Company received during the year $328,970 78 
Interest on pe in Banks and Trust Companies, etc 
Rent received Taxes and Expenses 


Sa se ke orweatil $6,153,866 43 
9923 ,965 13 


’ 08 
97,835,23 $502,043 09 











Financiers Purchasers 


ikeineale 3, Engineers Contractors 
pital $7,147,83156 | Operators Managers 
sinitinieidielal $6,244,127 90 





of Public Utility and Industrial 
Properties 








Losses paid during the year 











i Sg Sr ek ee $2,233,703 62 REPORTS—VALUATIONS—ESTIMATES 
eS. oc csunneaemn nel $205,247 59 
Re-Insuranees.--- 22222-2222 448.602 85$ 653,850 44 43 EXCHANGE PLACE, NEW YORK 
$1,579,853 18 LONDON SAN FRANCISCO CHICAGO 
Re-insurance Premiums and Returns of Premiums -_._.........--..-.-.---- $1,076,516 36 
ae inciuding compensation of officers and clerks, taxes. stationery, 
SN raat ah aa leds Sate Geka ks pc hcp anne ho aan es ace eds see ‘$ 717,114 89 





A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the first of February next 


rtificates of the issue of 1910 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the first of February next, from 


The ou tstanding cert 


WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 


which date all 


interest, thereon will cease. The certificates to be produced at | the time ot payment, {2nd canceled. a CONSTRUCTION 
vidend oO or r cent is deciar on e earn re ums 0 e mpany for e year ending 
31st December, 1915 wae are entitled to participate in ‘an dend, for which, upon application, certificates OF INDUSTRIAL PLANTS 
vetueee ~*~ 1 quake Qe eee REPORTS 
°o e ° ° '. 

eal ease TRUSTEES » Seay ON OPERATING CONDITIONS 
EDMUND L. BAYLIES, ANSON W. HARD, DALLAS B. PRATT, VALUATIONS 
JOHN N. BE " SAMUEL T. HUBBARD, ON A. RAVEN. 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD, JOHN J. RIKER, OF MANUFACTURING PROPERTIES 
ERNEST C. BLISS, DOUGLAS ROBINSON 


WILLIAM H. LEFFERTS, 
CHARLES D. LEVERICH, 


JAMES BROWN, 
JOHN Cee ane GEORGE H. MACY, ry 


E NICHOLAS F. PALMER, 
CLEVELAND H DODGE, HENRY PARISH. OUIS 
CORNELIUS ELDERT, WALTER WOOD PARSONS, 
RICHARD H. EWART ADOLF PAVENSTEDT ORGE E 
G. STANTON FLOYD-JONES, CHARLES A. PEABODY, 
PHILIP A. 8. FRANKLIN, JA H. re 
HERBERT L. GRIGGS, PRATT, 


Con ELIVS ELDERT 
WALT 








WILLIAM JAY SCHIEFFELIN, 


esident. 
WOOD PARSONS. Vice-Prestdent. 
CHARLES E. FAY, 2d Vice-President. 


17 BATTERY PLACE NEW YORK 





code veeune | WILLIAM E. WILLIAMS 


CHARD H. “VILLIAMS., 
A. A! RAVEN. Chairman d the Board. 


CONSULTING ENGINEER 
EXPERT IN PATENT CAUSES 








Special work in originating 
ASSETS. i LIABILITIES. developing new ma * — m4 
United States and State of New York Estimated Losses, and Losses Unset- acture and nventions. 
Yi Al yin ag SRE aA a le $ 670,000 00 tled in process of Adjustment__-_-. $ 3,117,101 00 
New York City, New york Trust Premiums on Unterminated Risks_-_- 903.703 66 Reperes on the commercial value of 
Companies and Bank S tocks____. 1,783,700 00 | Certificates of Profits and Interest inventions and patents. 
gitaeguerees ot mauronde.<---— 7536-188 00 | neta Pia Uapaid222=--- 203-100 of 
ther Nr ce eturn Premiums Unpaid-._--..... : 
Special Deposits in Banks 1nd Trust osenaenen Reserve for Taxes. - -. — sani 76,949 12 28 East Jackson Boulevard 
i oes ,000, nsura on Term : 
Real Estate cor. Wall and William aarti pag pag 215,595 72 | Phone Harrison 5717 CHICAGO 
Streets and Exchange Place, con- Claims not Settled, including Com- 
Mk ge ee ieee ne a le 
estate on Staten Islan e ertifica Oo ‘0 e e- ©: 
under provisions of Chapter 481, eiabiiden ieomed, Withheld for Unpaid Pre- 22, is Alex. C. Humphreys Alten 8S. Miller 
ws 0 ges o,; Ds «+ n2on wn seGGutareee«sonee 
Premium bioben. Ein SES a Tepe 660,314 60 | Income Tax Lodnnv sae at the Source- ieee 3@ H U M PH R EYS & M | LLE R, Ine ® 
NEE OR i 788,575 31 Ruspense gs 975 
Cash in hands of European Bankers Certificates of Profits Outstanding... 7 187! 370 00 ENGINEERS 
to pay losses under policies payable . 
PS | spaaanpbenp penne 1, 650° Oh8 OS Power—Light Gas 
as. a te a a al lS lia oO os 
a ee ee on ee ,000 00 : 
$15,582,763 48 $12,025,609 80 165 BROADWAY NEW YORK 
These teasing b Dal6nes OF .ococcccacccsdmeeecesnssnaceceteee wenweceeenesaesacooscoes $3,557.153 68 
Accrued Interest on the Bist. day of December, 1915, ‘mounted M092 pLIPE SIE SSAA 40 b°8 08 Alfred E. Forstall Charles D. Robisea 
en ue and accrued on the 3lst day of December re NON a meal ‘ 
Re-insurance due or accrued, in companies authorized in New York. on the 313t day of 
December. 1915 amounted ORS RRS RCTS al SRR eR ee ey eee $ 172,389 50 FORSTALL AND ROBISON 


Note: 
And the property at Staten Island in excess of the Book Value, a 
Company’s v 


The Insurance Department has estimated the value of the Real Estate corner Wall and 
William Streets and Exchange Place in excess of the Book vars given above at_._.$ 450,573 96 
The Gnsurance De epartment’ 8 valuation of Stocks, Bonds and other Raids tere: us 
BUDD DF < cnccceccccceccwccwces ersnccact coccserceceseces 


On the basis of these increased valuations the balance would be--.-.-.-.--------- 


he 
a $1,727 ,337 26 
eccrecece $6,037,250 59 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financia) 
Institutions. 


84 William St., 


63,700 00 





NEW YORK CITY 








DANIEL W. MEAD 


Consulting 
GEO. B. EDWARDS H. AMY & CO. 
BROKER ll a F. W. SCHEIDENHELM § Engineers 
¥ribune Building, NEW YORK, N. Y. Members N. Y. Stock Exchange | iwyesTiGaTIONS, REPORTS, DESIGNS 
(POR SALE.—Timber, Coal, fron, Ranch ani 44 AND 46 WALL ST., AND CONSTRUCTION. 


other pro 
Confidential fReggtiations. . “investigations 


Waited States. West Indies Merxice 


Transac* 





° ° 


a General Investment and Stock 
Exchanes Businer 4s 


H li d electric devel ter 
vie. flood. coatuel and yp ee ny 
wor 
120 BROADWAY, 





NEW YORK 
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Cotton 


Trust Companies 





John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Eeshance 

New York Produce Exchange 

New York Coffee Exchange 

suleage Board of Trade 

Lendon Commercial Sale Rooms (Coffee E.) 


Geo H M°*Fadden & Bro., 


COTTON MERCHANTS 
121 Chestnut St. 56 Beaver St. 
PHILADELPHIA NEW YORK 











Liverpool Corresponden' 
pea FREDERIC ZEREGA & CO. 


Corresponden' 
pogo a’ IMPORTATION et de COMMISSION 
Correspondents : 


McFADDEN & CO., LTD. 
Alexandria Correspondents : 
REINHART & CO., LTD 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORE 


MEMBERS 


NEW YORK COTTON EXCHANGE 

NEW YORK STOCK EXCHANGE. 

NEW YORK COFFBE EXCHANGE. 

NEW YORK PRODUCE EXCHANGE. 

NEW ORLEANS Reels EXCHANGE. 
ASSOCIAT EMBERS 

LIVERPOOL COTTON ASSOCIATION. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


PH > 
BOsTOALL RIVER, “ogy »N. 


Liverpoel, WELD & C 
Bremen. ALBRECHT, CwELD & CO. 


ROBERT MOORE & CO. 


Delmonice Building 
656 Beaver Street, New Yerk 
COTTON MERCHANTS 











Members New Yerk Cotton Exchange 
Asociate Members Liverpool Cetton Asseciation. 


WILLIAM RAY & CO, 
Successors to 
GEO. C@PELAND & CO., 
COTTON BROKERS. 
85-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


TS inaneial 

















Public Utilities 
in growing com- 
munities bought 
and financed. 


GTheir secur: 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 

















Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appreised 

PHILADPELPHIA 


Weanel Bidg. 








The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold ye | or pro in trust or on deposit 
from ae of Law or uity, Executors, Ad- 
uardians, Trustees 


Sorporetieas and Tdividuals. z 


a ~- 
t and ot of Stect and Bac 
lowed on Deposits Subject to Cnece 
OFFICERS 


JAMES R. HOOPER, President 
“HREEAS ADAMS, \ Vice- 


Transfer 
Interest A 


are 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Sydney Harwood 
Alfred Bowditch in W. Hobbs 
§ D. Cameron Bradley James R. Hooper 


Parker Bremer 
Alexander Cochrane 
Ernest Lovering , 
bf a pee 
Heary H. Procto 
Edwin M. Richards 

Heroert M. Sears 
Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 








Capital,Surplus & Profits $6,500,000 
Deposits = «= = 45,000,000 





Accounts of banks and bankers 
received upon favorable terms 


hl i to dl 
pertaining’ So" Winichag, “and” fuyltee "tee 
— Be, firms and 


seqounte of banke, 








Rhode Island 
Hospital Trust Company 


Providence, R. I. 


CAPITAL -$2,500,000 
SURPLUS (EARNED)..... 2,500,000 


DIRECTORS. 





*| HERBERT J. WELLS 


HORATIO A. HUNT. Vice-Presiden 

PRESTON H. RDN. V.-P.& tr. Offiess 

THOMAS H. WEST JR.,. Vice-President. 

WILLIAM A. GAMWELL, V.-Pres. 
HENRY L. SLADER, V. * &.., 
JOHN H. WELLS, Sec'y. 

JOHN E. WILLIAMS. Asst. Sec’ 

G. A. HARRINGTON, Asst. Tr. 
HENRY B. HAGAN. Asst. Sec'y 
ERNEST A. AARnIS. Asst. Bec'y. 
GEORGE H. CAPRON, Asst. Sec’ 

RALPH 8. RICHARDS, Asst.See" 





Edward D. Pearce, John R. Freeman, 
Herbert J. Wells, Robert W. Taft, 
B. Goff, Webster Knight, 

land G. Hazard, Frank W. Matteson, 
"| Samuel 4 essenes. no. ‘ 1 ede 
Goephen O. Metcalf, Isaac B. Merriman, 
Walter R. Callender. Charles O. Gardiner, 
Edward Hol . Alfred K. Potter, 
James E. Sullivan, William L. Hodgmaa: 
B Jackson. Frank H. Swan. 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Conmittee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Banh 





Good men, whether experienced in life insurances 
or not, may make direct contracts with this Com- 


‘pany, for a limited territory, if desired, and secure 


for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Offics 
No. 277 Broadway. New York City. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, e . 


Surplus and Undivided Profits ° 


This Com 
Depositary “ other 


$2,000,000.00 
$14,404,415.20 


y acts as Executor, Administrator, Guardian, Trustee, Court 
recognized trust capaciti 


It allows interest at ourrent rates on deposits. 


It holds, manages and invests money, securities and other property, real op 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 32d Asst. Sec's 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 





WILLIAM ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
FRANK LYMAN CoA KEE CORNELIUS N. BLISS JR 
JAMES STILLMAN EORGE L. RIV ES HENRY W. de REST 

HN J. PHE ARTHUR OURTISS says WILLIAM VINOENT ASTOB 
LEWIS CASS LEDYARD WILLIAM M. KINGSLE CHARLES F. HOFFMAN 
LyMAy re ae SY WILLIAM STEWART TOD WILLIAM SLOAN 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over 60 Years 
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#Sinancial 


FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Exchange 
New_York Coffee Exchange 

New ork Produce Exchange 

Chice eo Board of Trade 
icago Stock Exchange 

t. Louis Merchants’ Exchange 
Board of Trade 





ei te Chieabe' at | 
ommerce 
oer * Duluth Board of Trade 
Winnipeg Grain Exchange 


EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 %o New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotten 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Execute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
- Cotton Exchanges Also orders for 
FFEE eAND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND 1 P OYISIONS 
At the Chicago B f Trade, and 
co OTTON-SEED OIL 
At the New York Produce Exchange. 


nnn 
Hubpara pros. & Co. 
COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN,STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exohanges, as we. 
as in New Orleans, Chicago and foreign markets. 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 


Capital and Surplus, - $3,000,000 


John M. Miller Jr., President. 
W. M. Addison, Vice-Pres. & Cashier. 
Chas. R. Burnett, Vice-Pres. 
Correspondence Invited. 


Frisco Constr. Equip. 5% 


1917-1918 








Seasongood & Haas 


Y Wall Street New York 


Sinanctal 








We recommend for investment— 


Armour & Co, Ist 414s, 1939 
Public Serv. Co. of Nor. Ill. 5s, 1956 
United Kingdom 5% notes, 1918 
Southern Cos. Gas Co. 54s, 1936 
Kentucky Lt & Pow. Co. 6s, 1931 
Wilson & Co. 1st 6s, 1941 


Stanwood, Taylor & Company 


111 W. Monroe St., Chicago 





U. 8S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


CAPITAL, $500,000 


208 So. La Salle St., 120 Broadway 
CHICAGO NEW YORK 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





H. C. Speer & Sons Co. 


Established 1885 


County, City, School and Drainage 
Bonds 


Bought and Sold 





®trst National Bank Building Chicago, ill 





| 
W. G. SOUDERS & CO: 


INVESTMENT BONDS 
SETROIT MILWAJKES 


208 South La Salle Street 
CHICAGO 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street 
Established 1898 


CHICAGO 





Devitt, TREMBLE & &é 
INVESTMENT BONDS 


FIRST NATIONAL BANK BLDE6. 
CHICAGO 


PHILADELPHIA DETROIT 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


ST. LOUIS LOUISVILLE 
39 South La Salle Street 








CHICAGO 


Sinanctal 


Chicago Junction Railroad 4s 
Pacific Power & Light Co. 5s 
Kentucky & Indiana Term. 44% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES, EMERICHGECO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonde 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





__Chicage 


een = | See 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





| Members of New York & Boston Stock Exchangs) 





EMERY: PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Blds. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


“ Established 1870 
116 BROADWAY 


Dealers in 
§RVESTMENT SECURITIES 
Members New York Stook Exchange. 





Municipal Bonds 


Send for our List of ‘*Tax-secured”’ Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 Seuth La Salle Street 
* CHICAGO 


oy 








Walid 
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K AND QUOTATIO 


SECTION. 


PAGES 1 TO 64 INCLUSIVE. 





PAGE 
INDEX TO ADVERTISEMENTS. ---_- 13 
REVIEW OF NOVEMBER. -.-------- 


TRUST CO.RETURNSIN NEW YORK 17 
NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRICES _ 19 


RECORD OF STOCK SALES AND PRICES__ 29 
GENERAL QUOTATIONS— 


STEAM RAILROAD BONDS..-------- 33 
STEAM RAILROAD STOCKS... --_-_~- 38 
PUBLIC UTILITY BONDS.----------- 39 
PUBLIC UTILITY STOCKS --_-____--- 43 


BXCHANGE SEATS.........-.-..--.- 


ir WE HAVE NO EXTRA 


13 | 


INDUSTRIAL& MISCELL. BONDS... 44 | 
INDUSTRIAL & MISCELL. STOCKS.-_ 47 | 


INDEX TO THIS SECTION. 


PA 

TEXTILE MANUFACTURING STOCKS — 
IE, DES on ccc conbannne 46 
SOUTHBRN MILLS .........._.......- 46 
EE eee ee 46 
EERE. GPEC IEIR. « ne ccenocnceescens 46 
INSURANCE STOCKS AND SCRIP_-_. 46 

_ REALESTATE TRUST & LAND STKS. 47 
| TITLE GUAR. & SAFE DEP.STOCKS. 47 
STATE AND MUNICIPALBONDS.-_-.. 49 

_ CANADIAN MUNICIPAL BONDS.----. 50 
FOREIGN GOVERNMENT BONDS... 49 
BANKS AND TRUST COMPANIES..-_ 55 

Be RPV FL got) «eee ee 64 


COPIES OF THIS SECTION. 





December 2, 1916 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, PInE & DEPEYSTER STS.. NEW YORK. 
















































































THE MUTUAL LIFE 


[INSURANCECOMPANY OF NEW YORK | 





Abstract of Statement December 31, 1915. 


Income for Year 1915 








$88 251,707.66 








| Paid to Policy-holders during year 67 ,978,329.32 
Reserves and Liabilities 517,388,963.43 
Contingency and Dividend Funds 99,139,290.57 | 
Assets 616,528,254.00 | 
Insurance in Force - 1 ,636,538,117.00 | 
Annuities in Force 2,739,551.38 | 

CHARLES A, PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 
GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - 7 ~ ~ - 2d Vice-Presidents 
JAMES TIMPSON, 
WILLIAM J. EASTON, ‘ 
WILLIAM F. DIX, oe 8... Re ined 









































Seaboard National Bank 


NEW YORK 





Statement at Close of Business Nov. 17 1916. 
RESOURCES. 


PRG Be ENCOUN EO sad cccesencdkekscdcauannae $39,391,876 84 

I oo ah lai od ta cn win al ta a 31 49 
S. Bonds to Secure Circulation--.-.---.----- 70,000 00 

TOO, WENNER UG a ona Gc cceen essen cdiunscens 2,444,714 


Due from Banks 
’ Due from Federal Reserve Bank of New York.-. 4,017,393 92 

Cash, Exchanges and Due from U. S. Treasury. 17,724,287 +4 

Customers’ Liability Account of Acceptances- --- 12,426 0 





$64,337,463 21 








LIABILITIES. 
I a i a ui Set tb ctl Sea ha $1,000,000 00 
Surplus and Profits (Earned)-..........-------- 3,053,526 92 
Rotewtation tightens encssensecnnsachoonseered 69,997 r+ 
ee eee re eS eee 








Acceptances Executed for Customers---------- 12,426 00 


$64,337,463 21 





OFFICERS. 
S. G. BAYNE, President. 


8. G. NELSON, Vice-President. L. N. De VAUSNEY, Asst. Cashier. 
C. C. THOMPSON, Vice-President. J. C. EMORY, Asst. Cashier. 

B. L. GILL, Vice-President. O. M. JEFFERDS, Asst. Cashier. 
W. K. CLEVERLY, Cashier. Cc. C. FISHER, Asst. Cashier. 


Correspondence Invited with a View to Business 
Relations 








Paterson, FR. F. 


First National Bank 


Statement at Close of Business Nov. 17 1916. 
RESOURCES. 





TIMO: LOSNB6 ic ccnseasnéoccenscosass een 

U. S. and Other Bonds--.-....---.-- 1,359,838 89 
———————— $3 405,456 62 

Cash and Balances in Banks--.--- $1,576,383 91 

Due from Treasurer U. S...------- 17,800 00 

POMEI SMS. ocudcanscacommabe 598,148 59 
——_——_———- 2, 192,332 50 
MOG “RRR RUs b.nininccndstnndbabecseeeals Ameen 308,800 00 
$5,906,589 12 

LIABILITIES. 

Capital Stock, Surplus and Undivided Profits. $1,173,589 99 
CHEUIAUION <occcccescnce tassel ee 284,197 50 
RPP PRICE bos aco oeuddininc nen enaeeeasde eens 4,448,792 63 





$5,906,589 12 
OFFICERS. 


EDWARD T. BELL, President. WHITFIELD W. SMITH, Oashier 
ROBERT J. NELDEN, Vice-Pres. FRED'K D. BOGERT, Asst. Cash. 


PROMPT ATTENTION GIVEN TO COLLECTIONS. 





= 





THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 


SURPLUS & PROFITS, $15,500,000 





WILLIAM WOODWARD, President 


E. HAYWARD FERRY, Vice-President 
SAMUEL WOOLVERTON, Vice-President 
ELMER E. WHITTAKER, Cashier 
CHARLES H. HAMPTON, Asst. Cashier 


J. NIEMANN, Asst. Cashier 
WILLIAM DONALD, Asst. Cashier 
GEORGE E. LEWIS, Asst. Cashier 
HENRY P. TURNBULL, Asst. Cashier 


WILLIAM H. SUYDAM, Manager Foreign Dept. 




















== == 
C eh 4 B COAL #& IRON Sar 
Statement at Close of Business Nov. 17 1916. 
he NEW YORK 
ie Ce Cee. sea engenmmanen $34,738,687 31 
U. S. bonds to secure circulation.........----- 50, 
TA or a eeeReReReeReRer enn 00 Statement at Close of Business Nov. 17 1916. 
Se Ce Pa cwceweeanecneenecassseeneanccastés > > 
Exchanges for Clearing House, &c-------.----- 2,235,759 00 | RESOURCES— 
ee EO A OO ee ee 9,700 00 Leeme end Tieneunts . uo ccasnueesccanhadebaadeun $7,019,184 69 
Five per cent redemption fund---------------- »500 00 es ae, ee uweneadete 414,500 00 
Cam on Sand. viz.: _. $3,257,203 00 eee St ccceslandneaonadsenccenenGenne 3,016,643 55 
Legal-tender notes......2.2.22.. 7611 br Sane Due from Banks.------------------------------ 1,824,860 57 
’ ’ as and Excnanges....--~------------------ = , , 
Federal Reserve Bank-.-.-.-....-.------- ananassae 2,673,283 96 Customers’ Liability Account Acceptances-_.-_-- 118,206 51 
Customers’ liability account of loans.-..__-_~-_- »585,000 00 $14,218,498.78 
LIABILITIES— S06.900.209 OF Ts adi LiTIRG— 
Surplus fund mem encewwenerencwewersenceceeccece 53.098.098 00 i ne eee eanammanmanwaranien $1,000,000 00 
Gide eccAls.--2-.--2222o0-c cc eee Berens 208 Pretite (intge® --ncona~<s~-rencs Pernt 
es ee bank notes outstanding -----------__- 450,000 00 PEEEee SSCSSSSESSSUTSensedadensesneasseese ’ 
State bank notes outstanding----------------- 10,830 00 Deposits ..--..-------------------------------- 11,904,225 34 
DnGtUNE DEP EOGOS. .. .. onncncwndcdaneunadtadadeae 75,631 47 EOE CON TUMOR cacensdetaceedeccesnnecendnia 17,233 76 
Deposits, viz.: Acceptances for account customers---_...---.-- 118,206 51 
Ind ave duals, firms and corpora- 


Spent gins Meats areata $33,152,719 15 
Sante bankers and trust com- 
DOD sc chccaosdbecedseseaunke 4,412,022 61 





37,564,741 76 
2,585,000 00 


$52,039,113 67 


Loans for account of customers 





OFFICERS. 
J.B. MARTINDALE, President. 
H. K. TWITCHELL, Vice-Pres. FRANCIS HALPIN, Cashier. 
JAS. L. PARSON, Asst. Cashier. E. H. SMITH, Asst. Cashier. 


I. B. HOPPER, Asst. Cashier. 








$14,218,492 75 


JOHN T. SPROUL, President 
DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier 
ALLISON DODD, Vice-President WILLIAM H.JAQUITH, Asst.Cash. 
WALLACE A. GRAY, Asst. Cashier 





Member New York Clearing House Association 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Nov. 17 1916. 
ASSETS— 


REN WIRE DCOMRESs actctadcqccscanccncudbose $7,786,416 55 
WONGS. GHG BOUT son n cnsenucwsecsscsscsance 1,953,836 93 
BARKIGE FIORE: cceccnndencbcsenenessncwkdsnnce 620 000 00 


Customers’ Liability Letters of Credit and Bills 
of Exchange 


[itn aeinresonsmabndbwewes Sedan diswh 627,235 02 
Cash on Hand, in Banks and Due from United 
SESGSS TUGMBUIG . oc cacds sek eset isecs sc sues 1,891,352 74 
LIABILITIES— sisi iduateniatn 
Capital ncccccccccccsecccccccncwoccccccsacecce $750,000 00 
Surplus and Undivided Profits..---........__ . 739,430 65 
CAPCHIRCINE - NOtOS. occa cnnseswenceseachsscsccse 266,400 00 
Acceptances Based on Imports and Exports-_--. 627,235 02 
WOME ROCCO annes cnet ncseccocesennstassoes 15,000 00 
DODGGIES naceccovad cadence cess ceeessicccccSseu’ 10,480,775 57 


$12,878,841 24 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





F. A. DRURY, President. 


Cc. 8. PUTNAM, Cashier. 
Oo. A. EVANS, Vice-President. 


A. R. BRIGHAM, Assistant Cashier 


Collections on all New England 
Received on Favorable Terms. 


2 











THE 
Merchants National Bank 
PROVIDENCE, R. I. 


ESTABLISHED 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business Nov. 17 1916. 


RESOURCES. 
Beans and. Disceuntsansesdcntisansisctacsccdcsic $6,573,564 98 
United States bonds and other securities-_...-~- 3,352,791 30 
Stock in Federal Reserve Bank-..-..-.-.-....---. 52,500 00 
PBTKINE NOUS. nacenncucncnesnncncessconeesas 100,000 00 
Cash and due from banks-..-.-.-..-.-........-.-.-- 1,717,381 71 
$11,796,237 99 

LIABILITIES. 
REE. oncncddkoehae Sib amatbnonscsagenceiave $1,000,000 00 
Surplus and undivided profits...............-. 1,197,346 78 
National Bank notes outstanding-.-.-............ 955,900 00 
DMGNNEE cao ab edee shnabeededaesaecaeeauces 8,499,991 21 
BORGES DOTTOWOE <c cc ccnenceneccucsanccbscssceess 143,000 00 


$11,796,237 99 


ROBERT W. TAFT, President 
MOSES J. BARBER, Cashier 
FRANK A. GREENE, Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 








BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT THE CLOSE 








RESOURCES. 
U. S. Bonds to Secure Circulation---_.----......___ $400,000 00 
Bonds and Stocks. ---.-..----------.-------.--.-..-- 602,865 56 
Ts on OO PPOCOUMES.. .. < oo occccuccenceneneunanne 7,372,454 15 
6s coca ae nehe eMneu mie $2,489,181 50 
Due from— 
Federal Reserve Bank-----.------.--- 646,103 87 
Other Reserve Banks----.--------.--- 1,182,501 26 
i Cw nba decbosdeoceunke ,643 61 
Jt, Ss Se eee ees 30,942 81 
NO es Ee Se eee 846,855 79 
ee ane ankedatbhaninanee* 850,785 40 
‘ _— — 6,745,014 24 
Customers’ Liability—Letters of Credit--.......____- 111,051 66 
Customers’ Liability—Acceptances--___---.....-_.. -- 439,999 98 
Loans for Customers’ Accounts-_---__------.-_.__---- 150,000 00 
$15,821,385 59 
Henry S. Grew___--..______-- President 


William S. B. Stevens__Vice-President 





OF BUSINESS NOV. 17, 1916 


LIABILITIES. 
ee nee eee ee ae My $1,000,000 00 
EE AAA Ne Sa SHE SS 1,000,000 00 
ES EES LLL ENS LEAL LS ATT 309,506 75 
NN Baia in ik wis teehee Ga iia es 6,933 94 

$2,316,440 69 
RIPODOU 4... cceshekeaaie neha ame mana 392,500 00 
Deposits— 
NO ee ee ee ee $10,197,999 82 
DR irk ics tn a hss dn Ach om a eee oa ,823,805 94 
_. Sree gaa Heaney 389,587 50 





NG Ne a a wey ipo Oa 


42,411.08 - 
Letters of Credit guaranteed 


9,809 6 
101,242 04 





Customers’ Funds Loaned....----------------------- 150,000 00 
PRGRRCRROOE BREE msc ccdnncadcncucceecsnensnnnnetenen 439,999 98 
$15,821,385 59 
Arthur E. Fitch... ..... Cashier 
John W. Marno-.-_-_--- Assistant Cashier 


A BANK OF MEDIUM SIZE, WELL ORGANIZED TO RENDER THE BEST OF SERVICE. 











Hartford-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $14,000,000 


NATIONAc BANK 


A. Spencer Jr., President 


F. P. Furlong, V.-Prest. W.8S. Andrews, Asst.Cash. 
r H. >. Holt, V.-Prest. E. M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D.W.Hubbard, Asst. Cash. 


Special attention given to 
Hartford Collections 














First National Bank 
OF JERSEY CITY 


Statement at Close of Business Nov. 17 1916. 
RESOURCES— 


Raeons ond Misactttts.66cccacctadcdcnsvcsaxerse $4,555,166 04 
Due from banks and bankers---.-.-.--.------- 4,745,120 82 
Real estate and securities--_..............----- 525,109 00 
Cites BEGONe OEMS... on ceneecndnmminddadennes 550,000 00 
COGN... ccucicmsnanencedonetéusccdbanwatouneduat 1,599,846 85 

$11,975,242 71 

LIABILITIES— 

Cel eo co nucewansune ckeaoaannadenmunanel $400,000 00 
Surplus and undivided profits............----- 1,287,916 49 
oo ME RO ae ae 382,000 00 
Latters Of Cn0@lt << cndciensdundnndcsdsdeoceuseus 12,000 00 
Meeneite ... o5c<ke oss cnaseckeudsdchacs aan 9,905,326 22 


$11,975,242 71 


EDWARD I. EDWARDS, President ROBERT E.JENNINGS, Vice-Pres. 
HENRY BROWN JR., Cashier JACOBR.WORTENDYEE, Asst. Cash. 





THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 





PHILADELPHIA 
Statement at Close of Business Nov. 17 1916. 
meats ee OED... canciunnmtnae nwt $10,924,174 53 


ue from ban nike Lada eebthlimedehduassaes 
Customers’ pad lity, letters of credit......----- 
Exchanges for Clearing House-.-.------------- 
CAG BINS Te VOsnscccccsesncndeuncceccacsceas 


1,479, | s 
235,7 

505, ct 13 

3,174,457 54 

$16,320,060 35 


Uae a cnc iidnasyeenanenee $1,000,000 00 
Surplus a ie MOMNGE.c:  cdibdechikhpauaceses 1,440,331 46 
a 2 Tigi eR: Og ee at et oi ap TE 00 


POSE 2 ae eee 
cceptances under Letters of Credit...-.-.-.---- 
eposits 


$16,320,060 35 





JAMES F. SULLIVAN, 
President. 


GEORGE H. EARLE, JR., WM. P. SINNETT. 





Vice-President. Cashier. 
FRED F. SPELLISSY, 
Assistant Cashier. 
We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pl to meet 


or correspond with those who contemplate making 
changes or opening new accounts. 








‘The reward for doing 
business right is more 
business.” 


Resources are now over 
$40,000,000 





Corn Exchange 


National Bank 
Philadelphia 




















CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS NOV. 17 1916, 











RESOURCES init LIABILITIES. 

TPE, es ter te A 0% A $2,000,000 00 
Loans and Investments_-.--...-.--------- oe 550,959 32 | Surplus and Net Profits..._....._-_---____ 5,025,641 02 
Letters of Credit and Acceptances_________- 1,303, '306 51 EE CLA IE ELE ES Fei 1,058,700 00 

Acceptances Bought and Resold_-_--------- 2,871,824 30 Contingent Liability as Endorser on Accep- 
pee Sas peek Sicaaeewnicsovson ens ons . 010, 325 = I ta cucetire ene cie Ore 2 eee es 2,871 ,824330 

xchange for Clearing House_.__._...----- ,702, ¥ 
Cash and Reserve.--------....22222aaaa adem bie ee --- e 
$80 376,038 39 $80,376 ,038_39 
OFFICERS 


JOSEPH WAYNE JR., President 


EVAN RANDOLPH, Vice-President 
CHARLES M. ASHTON, Cashier 


ALBERT W. PICKFORD, Asst. Cashier 
ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENGE SOLIGITED 








The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $9,900,000 





ACCOUNTS 


OF BANKS AND BANKERS SOLICITED 


EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD 





SIDNEY F. TYLER, Chairman of the Board. 


E. F. SHANBACKER, President. 
FRANK G. ROGERS, Vice-President. 
W. K. HARDT, Vice-President. 


R. J. CLARK, Cashier. 
W. A. BULKLEY, Assistant Cashier. 
W. R. HUMPHREYS, Assistant Cashier’ 


CHARLES F. SHAW Jr., Assistant Cashier. 

















Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 
Condensed Report at Close of Business Nov. 17 1916 
RESOURCES 





‘* Strength and Service’’ 





Lone Gnd Cnyestiments.... so sccnscisscusinsnan ceases $28,300,494 70 The character of service we 
Due from Banks_-----_....--------------$4,804,236 36 ° { 
Exchanges for Clearing House_...._-.--- 1,167,726 52 render our customers 1s the reason ‘ 
SE 6,240,828 16 12,212,791 04 f t d th 
$40,513,286 74 or our si€aay growin. 
LIABILITIES ; 
i ge $1,500,000 80 Here you get close personal 
Surplus and Undivided Profits.........._.____-________ 1,723,330 57 ° 
pO SS ee ee Se Ee a 135,437 82 attention. 
DPS aca caacasnscaud one a ne eae Sen ainenaeee 527,000 00 
ONES 6 one Wen a ea eek cuccakaeuaceebennstuuceaucenee 36,627,517 35 





$40,513,285 74 


WM. A. LAW CHAS. H. JAMES Tradesmens 


President Ass’t Cashier 
aa i nrg FREAS B. SNYDER N ti ] B k 

ice-President Ass’t Cashier 

THOMAS bef ANDREW HARRY J. HAAS a iona an 
Cc i Ass’t Cashi 
enamel ; See eee PHILADELPHIA, PA. 
Though proud of its historical record, this bank 
takes greater prideinthatitis equipped and conducted ESTABLISHED 1846 











for the highest class service to its customers. 




















Organized 1803 National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE ef BUSINESS NOV. 17 1916. 








RESOURCES LIABILITIES 
Loans and discounts__..-..----_--- $57,840,190 41. | Capital ae ne Seen eee $1,500,000 00 
eT Re ae 20,545,710 92 | Surplus and net profits (earned) _---- mg ty a 
Exchanges for Clearing House-__-_-_- . eee eee oe | Circulation .... 2002601556. ......- ’ 0 
Cash se reserve_____ . - aaaasnadauion 18,114,824 56 | Letters of credit_------------------ 3,229,325 82 
Customers’ liability under letters of cae a” RTH eae ce 
ea eT ee te re) ee ees Sia WOR ol ae / 

credit and acceptances__._______- 7,491,141 74 limpet eee ser se 93,098,230 80 
$107,496,250 75 $107,496,250 75 





LEVI L. RUE, President 


CHARLES P. BLINN Jr., Vice-President HORACE PORTESCUE, Vico-Precident ac iam S. MADDOX, Vice-President 
ce-President an ashier 

O. HOWARD WOLEE, Assistant Cashier . sail a GEO GE F. GENT ES: Assistant Cashier 

ayes E. RUTH, Assistant Cashier DAV W. STEW ART, Assistant Cashier 

FRANK P. STEPHENS, Assistant Cashier EDGAR ROSS. Manager Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD LETTERS OF CREDIT ISSUED 


GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS NOVEMBER 17, 1916 

















ASSETS— LIABILITIES— 
Cashin Vaults and Banks__________- $10,868,607 81 Septtal Ee a Re ene $2,500,000 00 
SO EGET 28,038,972 89 in EE RES SS: FGM ANC amy. 7,500,000 00 
Investment securities___._._________- 17,914,228 31 Undivided profits (less expenses and 
ili i A ops 2, ERAS 3,157,314 51 i A i A ae ee a 1,575,291 46 
ES EP 297 00 
ec tical de ai hha nin eeeiakie naan 48,403,535 06 
$59,979,123 52 $59,979,123 52 
OFFICERS. 
E. B. MORRIS, President. 
W.N. ELY, Vice-President. E. S. PAGE, Vice-President. A. A. JACKSON, Vice-President. 
GEORGE H. STUART 34d, Treasurer. SAMUEL W. MORRIS, Secretary. | 
THOMAS 8S. HOPKINS, Asst. Treasurer. JONATHAN M. STEERE, Trust Officer. 
LARDNER HOWELL, Real Estate Officer. G. L. BISHOP JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 


ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. REGISTRAR AND TRANSFER AGENTS. 





Union National Bank 


OF NEWARK, N. J. 
UNITED STATES, STATE AND CITY DEPOSITARY 


Statement at Close of Business Nov. 17 1916. 
RESOURCES. 
LOGS ANG GiCOUNEE. . .occccdccdscccscstcisusa $12,208,461 81 
REI 28 oe. woo dane ceueeaonneeat 600,000 00 
RE CAE TOR ccacaduniiscansecneue® 175,000 00 
CERRO OPES Ot DOOES.s onc nice wn cece wcnssass 3,707,372 42 


Cash and due from banks.................<..- 5,161,714 66 


$21,852,548 89 


LIABILITIES. 
eS ae eer $1,500,000 00 
Ee NE 6 EAS oc ctncncesansnuasasedan eee 1,500,000 00 
ee ee ie 964,396 55 
National bank notes outstanding-.--.-..--------- 50,000 00 
PEE dcncdisincdhbconacdbsoncdanwekunaneaen 17,838,152 34 


$21,852,548 89 


WILLIAM SCHEERER, President. 
UZAL H. McCARTER, Vice-Pres. CHARLES H. IMHOFF, Vice-Pres. 








Central 


Whitney- 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Nov. 17 1916. 
RESOURCES. 


bet peel Seceiete. . 2: cnhacaseisa<+ donennd $17,316,347 40 
U. S. Bonds for Circulation and Deposit-------- 1,560,000 00 
Other Bonds to Secure Postal Savings---------- ,000 00 
Stock in Federal Reserve Bank-_____-_--------- 120,000 00 


Other Bonds and Securities. -_...........-.----- 
Banking House, Furniture and Fixtures-------- 
Other Naes Beawee. ic Se Fc ela eae. 41,060 58 
Due from Banksand U.S. Treasurer $2, ses.oet +4 

Cash and Clearing House Checks_- 3,917,17 

6,505,800 58 





Customers’ Liability Letters of Credit__-------- ,113 43 
Customers’ Liability Account of Acceptances-.- 2,756,269 98 
Foreign Account of Acceptances-_-__.....------- 133,333 32 
EMR Scie Dut ubiss anadho epbeetheanweuwno ene $32,500,549 29 
LIABILITIES— , 
OO ee a ne ene ee eee eee $2,500,000 00 
Rt! MOG PENIte. ..- cc. cnnnevacanerdait ashe 1,780,748 72 
ENO Se 5 i wiht sscss de tp aeiegie miaey ie an Gn 1,517,100 00 
Deposits 


5 
22,317,292 06 
Reserved for Taxes 78 
ee a ee, ee ae 
Acceptances for Account of Customers--------- 
Bills Payable 
Acceptances for Account Foreign Banks and 








W. ©. PEARSON, Cashier. E. D. FARNSWORTH, Asst. Cash. WU soitcscie «cdc qaneautoaac cssasekationeaae 133,333 32 
E. L. ARNOLD, Asst. Cashier. O.H. MERZ, Asst. Cashier. a eee oe ee eS $32,500,549 29 
OHN E. BOUDEN JR., President 
Equipped to handle Accounts of Individuals, Mer- | FRANK B. WILLIAMS, Vice-Pres. JOHN B. FERGUSON, Cashier 
chants, Manufacturers, Corporations, Banks and | PAP" * c: HOARD, Vico-Pres. N. E. BERTEL. Assistant Cashier 
Bankers. M. PYK. Vice-Pres. N. ™M, WHITNEY, Asst. Cashier 
C. deB. CLAIRBORNE, Vice-Pres. 8. J. McMAIN, Auditor 
INCORPORATED 1900 
BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS NOV. 17. 1916. 
RESOURCES LIABILITIES 
Roos ant Ge. cb ted ockintcasntntad i ik oe Cll nino tbe Adina $1,000,000 00 
Be CE: TED cicnccncddecdndudiinimendun 9,044,182 78 | Surplus and net profits............-.----- 3,773,619 98 
A PO  ciwncnddebdehtionamomiawe 8,747,489 98 | Circulation _...............----- ey oe 235,000 00 
Exchanges for Clearing House__._...--_--- 4526300 2 | Tateers of Credit... .nccccccccoccse 171,983 73 
Liability under Letters of Credit.........-- I I: ee ee eee 55,579 ,286 39 





$60,759,890 10 








$60,759,890 10 


J. R. McALLISTER, President 


J. A. HARRIS Jr.. Vice-President 
J. WM. HARDT, Cashier 


E. P. PASSMORE, Vice-President 
E. E. SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUEL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD McALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 


DANIEL B. WENTZ 
ARTHUR W. SEWALL 
JOSEPH MOORE JR. 
LEWIS LILLIE 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuais 








First National Bank 











DENVER, COL. 
Statement at Close of Business Nov. 17 1916. 
RESO YRCES— Di - . 
oans an REESE cancennenmnnnaueawetdae 13, « 
Stocks, Bonds and Securities-_-__._-.....-...---- . Hes Het 38 
Subscription to Federal Reeorwe Bank Stock---- 67,500 00 
St SOs. a5 Hoe cco saesescecacceanceces 296,373 25 
EE EY Een eS) ee 178,300 00 
onds for Circulation and Deposits-_---.--- 1,475,000 00 
= pea linac die Ia ch et 6,296,301 38 
ES ekae caccenneucnsecsasdeuuddtceuas 2,448,328 08 
LIABI ITIES— $29,566,588 31 
ii viceuneanuss eqnnamaaseheeate $1,250,000 00 
-_eepaetemameagammmmmepapmes gone 140,918 $4 
NE eo os on cas itecctage nwa wa 1,230,760 00 
TE TOMO, ons dwacccacencccancosemeesce »389 71 
i fence ao kd ckecaenasbenien sem ieewiudtnen 26,685,579 66 
$29,566,588 31 
OFTICERS 
. J. ALEXANDER, Presiden J. HOUSTON, Cashier 
8: s. HAUGHWOUT: Vice-President D. ‘&. PLATT, Assistant Samir 
Oo. OC. PARKS, Vice-Presiden Cc. HENDR RIE, Asst. Cashi 
GERALD HUGHES Vice President ORLANDO PRES TOM. Ameo Cash’ r 
. M. HAUK, Asst. Cashier and Auditor 
— P DIRECTORS 
. J. Alexander - Hayes W.P. McPh 
W.N. W. Blayney Hill J. W. hm 
E. B. Field C. Houston J. K. Mullen 
J. C. Gunter Gerald Hughes C. C. Parks 
C. 8. Haughwout A. V. Hunter M. D. Thatcher 
Charles Hayden ane feel n R. C. Thatcher 
. M. e 


WE FURNISH BROWN BROTHERS & COMPANY, NEW YORK, 
§POREIGN LETTERS OF CREDIT. 





Fort Whortb, Teras. 


Fort Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business Nov. 17 1916. 














RESOURCES. 
Loans and Discounts ds aera eociaa mabe aannsceiaaenal $6,987,017 67 
Pe TOGO NM  cce nec cc esesus~sseserneus 50,000 
United States Bonds scars planets ves cutee Go QMS Oo 500,000 
SN Dinan caccaccnccetescssneseseseensees 407,500 00 
ESE ee 3,879 84 
Bonds to Secure Postal Savings Funds-.-------- 125,000 00 
Federal Reserve i i  aeemennneel 33,000 
en  eadéadaceskescenaawen ,640 
Cash and iene ee ee a 4,868,595 25 
$14,094,533 39 
LIABILITIES. 
COR GbOGks on ccccccccccnscccccousnnncewecepes $600, 00 
Surplus and profits (earned) ......--.---------- 1,304,548 84 
RR en oe ckecberenecunb eeEeeane 488,000 00 
pividends ELLE EE TEES EAT TTT 750 00 
Deposits— 
ES EEE CE OIE $5,754,662 24 
SS © Ge dcddeibdbenteedee= 5,946,572 31 





11,701,234 55 


$14,094,533 39 
OFFICERS. 
K. M. VAN ZANDT, President 


ELMO SLEDD, Vice-President R. E. HARDING, Vice-President. 
E. B. VAN ZANDT, Vice-President. 
W. M. MASSIE, Cashier. RAYMOND C. GEE, Asst. Cashier 


R. W. FENDER, Asst. Cashier. H. P. SANDIDGE, Asst. Cashier 
UNEXCELLED COLLECTION FACILITIES. 











6 


SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1864 Organized 1867 





Capital, $600,000 Surplus & Profits, $2,695,951 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, being 
especially organized for careful management and 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 

H. WALTERS, Chairman of Board. 
JOHN J. NELLIGAN, Pres. SAMUEL M. SHOEMAKER, 
JOHN W.MARSHALL, Vice-Pres. E. H. PERKINS, 
BLANCHARD RANDALL, DOUGLAS H. THOMAS, 
WALDO NEWCOMER, ISAAC M. CATE, 
NORMAN JAMES, ROBERT GARRETT. 
ANDREW P. SPAMER, Treas. 


GEO. B. GAMMIE, Asst. Treas. 


Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Nov. 17 1916 
RESOURCES— 

SS, Rt6E DUOGOUBEE soo 5 ke an oN Rie age wo ce eKwWe $10,138,367 69 

CUNNING (UNOOS IOUNIES 5 on5 cc wudcescestsendaens : sae’ 000 ze 

CoeNGr BONGS BNE Stocks. «52.0. 0scce dccciasnse 97.696 5 

PMNS e666... bocce datwbaueewek= aon 300000 +3 

Other Real Estate---_------- 48,820 33 


Gasn on Nhandg........-.- __... $1,054,433 68 
Due from Federal Reserve Bank. _- 


1,216,834 71 

ee ee eae ee 3,989,111 40 

Due from United States Treasurer 75,000 00 
—_——————_ 6, 335,379 79 





$19,245,264 31 
$1,000,000 00 


LIABILITIES— 
Capital Stock- 


Surplus and Undivided Profits.....-.---------- 1,434,404 67 
Circulation ~-__---- ie a ve anisuvcuwasesneee Leer ae 
Deposits— 

Individual ___-_.-_--.._.-------$10,983,052 77 

SII. WEMEEE << ones cen cencumnns 15,941 44 

RRRTIMD nce censdsacecdsannstunasn = , Sees 





14,022,259 64 
1,276,000 00 
28,000 00 


$19,245,264 31 


Special Deposit - - - - -- EC Mend 
Reserved for Taxes and Interest__ 


OFFICERS. 
CHAS. E. CURRIER, Chairman 


Bop. MADDOX, President . 8. KENNEDY, Cashier 

TOC K, Vice- President D. LEITNER, Asst. Cashier 
SAS. 8. FLOY D, Vice-President Db. B. De SAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid’t R.B. CUNNINGHAM, Asst. Cash. 
T. J. PEEPLES, Vice-President J. F. ALEXANDER, Asst. Cashier 

DIRECTORS. 

C. E. CURRIER ALBERT E. THORNTON JAS. L. DICKEY 
WwW. L. PEEL GEO. R. DONOVAN Ss. C. DOBBS 
R. F. MADDOX J. J. SPALDING W. S. ELKIN 
F. E. BLOCK E. H. INMAN J.T. HOLLEMAN 
JAS. 8S. FLOYD H. R. DURAND J. EPPS BROWN 











THE OLDEST BANK IN THE 


SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION 


GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


J. MONROE HOLLAND, Vice-President. 


WILLIAM J. DELCHER, Cashier 


SNOWDEN HOFF, Assistant Cashier. 








THE 


NORFOLK NATIONAL BANK 
NORFOLK, VA. 


Statement at Close of Business Sept. 12 1916. 
RESOURCES. 
Leans and dlecountSccccccnccccensccsesecsscss 








$4,150,580 23 


a en asi gira cena es eer aon ae 1,400,000 00 
6 ee... ncn ncsesnannenndeenesanaan nen’ 645,208 65 
Ee ee OR ar Re 193,000 00 
A Ret AAS SCN Pe AC Ep Ppa ree en SEITE. 494,255 11 


2,015,397 78 
$8,798,441 77 





IABILITIES. 
a ee a wd in a cs Sc $1,000,000 00 
ES a ee ae 500,000 00 
Pine Bee0s .. . co caennconceadudcunmmensne 215,876 96 
ON EN IE EE EEE PE CE 723,800 00 
DOMES. dccccusaccddcesusadeusesonssanavesisan 6,358,764 81 





$8,798,441 77 





W. A. GODWIN, Presiden O. 8. WHITEHURST, Asst. Cash. 
A. B. SOHWARZKOPF, Te orcs, P E “DEY JR., Asst. Cashier. 


WITH WELL ESTABLISHED CONNECTIONS 
THIS BANK HAS UNSURPASSED FACILITIES 
IN EVERY BRANCH OF LEGITIMATE BANKING 





ACCOUNTS OF BANKS AND BANKERS RECEIVED 
UN MOST FAVORABLE TERMS. 


| The First National airy 


OF BIRMINGHAM, ALA 


Statement at Close of Business Nov. 17 1916. 
RESOURCES. 
en NE ae 8 $11,884,094 58 
Ee Sey ee eee ee ete Pas ae 164 94 
EES NS a eee ere ae eee nee 1,500,000 00 
meets OF Alene Bonds... .«<ccacccancccuoaceee 107,000 00 
Stock in Federal Reserve Bank ___________-__--- 90,000 00 
Gther Stecks and Bonds.......<<ccccecoccecces 1,213,834 82 
OID ES et EACLE Ny AAR aR SNe EL AEN 39,662 50 
I 365,500 00 
On ee 106,019 16 
Cash in Vault and with Banks-______------------ 4,966,240 94 


$20,272,516 94 
LIABILITIES. 


Be SS as ee Re OP eee 
Surplus and Profits 
Reserved for Taxes 
Circulation 
Deposits 


$1,500,000 00 
1,587,926 32 
37,110 50 
1,400,000 00 
15,747,480 62 


$20,272,516 94 





OFFICERS 
J. H. BARR, Chairman of the Board. 
OSCAR WELLS, President. 
J.H. WOODWARD, Vice-President J. K. FLEMING, Vice-President 
THOMAS HOPKINS, Cashier F. 8S. FOSTER, Asst. Cashier 


THOMAS BOWRON, Asst. Cashier ©. E. HOLCOMB, Auditor 





F. H. FARMER, Sec. Savings Dept. 











THE 
ton Fifth- Thi 
(ys t hird Nat | Bank 
Union National Bank]|" °'> * Utd ‘Nauonal Dan 
: of Cincinnati 
of Cleveland, Ohio Statement at Close of Business Nov. 17 1916. 
RESOURCES. 
Statement at Close of Business Nov. 17 1916 EN LAT 
RESO SoS OS sae" eas < opr eeagae x 1.913.860 00 
URCES. Other Bonds and Securities.___.........------ 3,742,796 29 
i omtee Se POC NES ook ok dvi dcc dca cecesede $18,855,140 49 Stock Federal Reserve Bank.-_._...--.-------- ,500 00 
U.S. Bonds and Other Securities_----------- 4,447,120 67 Oo! OS a ee Se eae 372 6 
OSE BONN tedaddn cap ssncsncnsgpesnecceend 954,387 03 AOE FOUN 645 pe scncknepagdarigcehachisne 500,000 00 
Customers’ Liability, Letters of Credit------ 116,124 95 Cash and Due from Banks and U. S. Treasurer_-. 8,225,645 87 
Cash and Due from Banks--.---------------- 7,649,381 11 ee 
$32,284, 
$31,922,154 25 LIABILITIES. 
LIABILITIES. SO RR SOO ES het a ae ae PER $3,000,000 00 
OSS SADE ALE ADR $2,000,000 00 Surplus and Profits.------------- 1,612,560 97 
Surplus and Undivided Profits_--....-.----- 1,491,707 39 —————————_ 4,612,560 97 
Circulation Ee ae eee 766,100 00 NR i a os ws ara cine tn nes ees ee 1,765,797 50 
SES SEE it pai litt ip a 311,000 00 Letters | |) See SEO aii "772 15 
Due to Depositors and Banks___------------ 27, a 221 +t} iis ae OO COT WORES....ccnecccssceccusheeen 1,037,300 00 
TT CEES on on uacunsocneas «nese emeue 72,316 1 [SUES EI ay 2S ta oy ed ld iliac hip pimeipraty ata py arene ony 24,867,098 91 
DEEOEMNEE 3-2 4532. 0sccnckodexcesstene-a 43,808 52 <a0 0ne.eae Bs 
$31,922,154 25 OFFICERS. 
SEREEN .. “COULTON a Chairman of the Board wit, CHARLES A. HINSCH, President. 

o PETRI acecouscce ncn eenanceceenenegese LIAM A. LEM ON, V a e ‘ e 
pects wee Bros coco gjss pride sR Tun Pre, RDWARD A OAT, Yioetie 
ELMER B ORRSWREL(0200070000100.0I.IIIIitiiviee President OHAS. T. PERIN, Asst. Cashier. | CHARLES H. SHIELDS, Asst.Cash. 
I ee ok oh Su nko cand nendn eae Assistant Cashier L. E. VAN AUSDOL, Asst. Cashier. FRED. J. MAYER, Asst. Oashier. 
OARL F. Pik i scan rela ts ian ots hai co Spee wont oa hil Gal Assistant Cashier 
HARRY E. HILLS--__.----------------------- Assistant Cashier DESIGNATED DEPOSITARY OF THE U. S. GOVERNMENT, 











| STATE OF OHIO, CITY OF CINCINNATI. 











FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 


Combined Resources over $91,000,000 


The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohio 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 

















Milwaukee, Bilis. 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS NOV. 17 1916. 











RESOURCES. l LIABILITIES. 

Oe, Se en pc wucmanea saaene nee OE 5 I iio ciciicnnthnenasancesnnqennneesansesenses® $3,000,000 00 
ee Ns 21 ee eehecancatenene a a ER RRR AERP EAE NRG, 8 1,000,000 00 
INVESTMENT SECURITIES---------.--------------- Sone =e ENDIVIGED PROPITS...........-..--.<~....-.- ese 414,961 92 
STOCK IN FEDERAL RESERVE BANK.------------- 120,000 00 | SPECIAL GUARANTY FUND_--__-------------------- 259,462 16 
OTS a 6. 6 pbs RRP a ee 59,665 836 | DISCOUNTS COLLECTED BUT NOT EARNED..------ 119,229 92 
EQUITY IN BANKING HOUSE_--------------------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST--------------- 99,400 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT- 68.967 56 | RESERVED FOR TAXES.............-.----.---<---- 56,814 09 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- EE oo. |. a ascneasnuceuetesee 1,580,000 00 
OO gpg 8 Bll a eel RR RG le A II ie cy a 88,357 26 
CASH AND DUE FROM BANKS..-------------------- 10,780,344 69 | ACCEPTANCES BASED ON IMPORTS & EXPORTS-- 373,889 92 
en eee ene Sonn kdadnausnencease 34,579,757 57 

WOOT As ww scancesnceduné weds aickbouweenckneee aida $41,536,272 84 OAR oo ae een Sd ott dae ee $41,536,272 84 

OFFICERS 
FRED VOGEL JR., President 
WM. BIGELOW, Vice-President OSCAR KASTEN, Assistant Cashier 


FRED T. GOLL, Vice-President AUGUST W. BOGK, Assistant Cashier 


EDGAR J. HUGHES, Vice-President A. G. CASPER, Assistant Cashier 
HENRY KLOES, Cashier J. C. PARTRIDGE, Assistant Cashier 
W. C. HAAS, Manager Foreign and Savings Department 


DIRECTORS 


WALTER ALEXANDER ROBERT CAMP A. K. HAMILTON H. J. NUNNEMACHER WM. WOODS PLANKINTON 
CHARLES ALLIS FRED. T. GOLL H. AUGUSTUS LUEDKE LUDINGTON PATTON EDWARD A. UHRIG 
JOHN I. BEGGS D. C. GREEN STUART H. MARKAM CHAS. F. PFISTER FRED VOGEL JR. 


WM. BIGELOW HOWARD GREENE GEO. P. MILLER 





THE LIVE STOCK EXCHANGE 
NATIONAL BANK OF CHICAGO 


Statement at Close of Business Nov. 17 1916. 


RESOURCES— 
LOGNEBEG GiSCOU Niece ccsssensaneccnasceses $10,198,650 50 
CPR 6 Bnkcds Gedwcntesdenssssanssucodsdene 155 43 
MITES: SERISS BONES dnccncocssscccwnnncseneses 100,000 00 
GHOF DONES. ANE GHOCKB sc wwccccncnnccuonneusss 272,343 10 
Federal — DRM EDOM. ccacdscccataceuecke 52,500 00 | 
TRON ECBO w on ccc c ences ce cccesccnscccccuncio 46,000 00 
CASH AND ‘DUE FRUM BANKS....<-.ccccecensas 9,577,922 28 

20,247, 

LIABILITIES— : ere ee 
ES ee eT $1,250,000 00 
eee Tee ET PTET EE eT oe 500,000 00 
OS ee ee 150,607 00 
Discounts collected but not earned-..-.-.-.-.-.. 116,854 76 | 
ETO FOP SONU ose ce ccwcccunensusneeceacuens 24,038 18 
MIO cmbnnocawnakseeendasaudshneweacdenee 100,000 00 
PEE Mii kneccucsanccsmeceaasausuanuiee 291 00 
SPINE 5 6 aba0G Wd GhetcnceuGuuudanesnneeneaseue 18,105,780 37 


$20,247,571 31 
OFFICERS 








First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Nov. 17 1916. 


ESOURCES— 
" Z.oans and DisceGnts....c smu dcnccdtdcuntiscncscce $34,337, 655 71 
Ry; Se SUES cba gaedicchecancdoeadeusdavadseose 1,959,400 00 
Bonds and $ DOOM citadcnsndbwanadhbakned ada 
eal Esta 
Safe Deposit Vaults, Furniture & Fixtures_-_-_-_- 
Customers’ Liability under Letters of Credit_-.-_- 156,791 00 
Foreign Bills Purchased 15,865 03 

Cash Resources— 
Due from U. S. Treasurer.-.-.-.-.-.- 
Due from Banks 
Due from Reserve Agents--.-.-.--- 
Cash on Han 


22,218,474 70 


TIES— $67,067,417 31 
fABIE! 
- ge apital 1 Heck Rit etbkheaesddecmaeeneekesiamaee 

edie an Wastin Wek. 10". - 7 l220 os cee 

Reserved for Interest and Taxes 
i .n  stcsdesanShaedasace eeeaemes ass 
re eyo Shs esttckseartrnstonssoorsenyes 
CE SU” ee ae aa 
Foreign Bills Rediscounted-_-........-.---...--. 
PEE 220 danGdccabinoodndedcewscbusbeweunnan 




































































If OT LOR,, AL we yt + 4 t: SE TELL Aut Cashier ALEX. McPHERSON, Chairman of the Board 
. T. , Vice-President .R. . Asst. Cashier EMORY W. CLARE, President 
oe: ne > ee on. ee WM. J. GRAY, Vice-President | WALTER G. NICHOLSON, Cash. 
DIRECTORS W. T. DeGRAFF Mf eh meer 4 Re ee aoe t. Cash . 
James H. Ashby Arthur G. Leonard Edward F. Swift yRANS G: OO Vice P cree F.F RISTIE, Asst. © - 
Samuel Cozzens Haley BE. Poronto M. A. Traylor OHN W. STALEY, Vice-President RUSSELL E. SMITH, Asst. Cash 
s+ we J. A. Spoor FE. White EDWARD CO. MAHLER, Vice- J 8 ILSON, Asst. Cash. 
8. T. Kiddoo Thomas E. Wilson | JOHN H. HART, Vice-President | L. F. MERZ, Mer. Foreign Exch. 
Cbicago, Tl. 
Nati | Bank of the R bli 
CONDITION AT CLOSE OF BUSINESS NOV.17 1916. 
RESOURCES LIABILITIES 
I is lr ce Se erste wl ee ag ie ad $21,873,223 80 Capital Stock Paid In.................. $2,000,000 00 
United States and Other Bonds_-_-_----_-_- 1,202,683 84 DON NEES EN a Ee, Se 1,000,000 00 
Other Gecurities, Bc... .......... 124,425 06 Undivided AS ae 2 EEE 341,875 14 
Stock of Federal Reserve Bank--------- 000 ENN EEE EEL AS, 3,434 
Customers’ Liability Under Letters of Currency in Circulation____.-.--------- 100, oe 2 
2 Ses, SP ee, ee i 280,902 32 Pere ss EO ke eee S es ee 32,000 
Customers’ Liability Account of Accept- ERE So ht aR Te RT ae 7 517 72 
MED niccatinetandednewa wsuwnne~ekece 177,243 26 Acceptances Based on Imports & Exports . 243 26 
ee GG ERCNONES.. . . 6665 ow cic nas 9,776,781 44 (RRR a i a A i in 2 gt i Se 9,580; 190 10 
MI i ei ac css a te ee $33,525,259 72 (a ehiia tatitaals ee eee 259 59 72 
* OFFICERS 
JOHN A. LYNCH, President O. H. SWAN, Cashier 
WILLIAM T. FENTON, Ist Vice-President WM. B. LAVINIA, Assistant Cashier 
ROBERT M. McKINNEY, 2nd Vice-President THOS. D. ALLIN, Assistant Cashier 
JAMES M. HURST, 3rd Vice-President LOUIS J. MEAHL, Assistant Cashier 
SSS ——— 








CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 

ALEX ROBERTSON, Vice-President 
HERMAN WALDECE, Vice-President 

JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 
WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 

NATHANIEL R. LOSCH, Cashier 


HARVEY C. VERNON, Assistant Cashier 
GEORGE B. SMITH, Assistant Cashier 

WILBER HATTERY, Assistant Cashier 

H. ERSKINE SMITH, Assistant Cashier 
WILSON W. LAMPERT, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH McCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, Manager Transit Dept. 











ESTABLISHED IN 1853 





LARGEST BANK IN WESTERN MICHIGAN 


The Old National Bank 


Of Grand Rapids, Michigan 


Statement at Close of Business Nov. 17 1916. 





RESOURCES. | 
poens and discounts. . 2 ccnccnnencccceccnscosces o6 Te ate as 
an Oi ROE TIntules..occnn ws ceucisciscped ° 
Litter Bee ES... .cioccédascsawecewenwdabeeeet 801,020 00 


Stocks and bonds------- eke tact oednnsnasanee 
Customers’ liability travelers checks- - ---------- 
Cash resources— 


1,043,731 34 
1,100 00 


DS FLOR BORER cc ciccccneqon $1,628,917 79 
waited States Treasurer-_----- ans 303 +4 | 
pen ere eens $< <P ON 19 | 
$11,212,695 46 | 
LIABILITIES. 


Capital stock -..--. . 
Surplus and undivided profits (met)_.-.-------- 


RESOURCES 
Eh acini ma GR A RSE II RRA 800,000 00 Lo . 

z 84,119 76 ones and SMaeneuets.... ..0<s<cs<++-spibdeaens $54,613,114 41 
Reserve for depreciation-.--------------------- _ §4"889 90 | || Customers’ Liability under Letters of Credit-- 1,600,155 28 
DENEOES CRMOME.”. . << c3 = ara lee denote 1,100 00 Bonds and Mortéssées,....-...-_..... eee 10,961,767 39 
ONES schol. o.oo cacwemes cee uees mae 8,487,766 64 Due from Banks and Bankers--_-$22,233,713 84 


$11,212,695 46 — 


OFFICERS i TE tte ay RIE FP 9,290,904 68 31,524,618 52 
CLAY H. HOLLISTER, President. $98,699,655 60 
QRBRCLAE ANE VEE ig SSCS URRON Lise LIABILITIES 
oD. Py wr. asn. e e e SSU. asnier. ” a ' 
H. VAN AALDEREN, Asst. Cashier. Capital Stock-_-_-_---_- hunt ae + teuae deans $3,000,000 00 


UNEXCELLED FACILITIES FOR HAND- | 
LING COLLECTIONS ON GRAND RAPIDS | 
AND OTHER WEST MICHIGAN POINTS 





F. A. SCHULTE, Vice-President. 
H. P. BORGMAN, Vice-President. 
JOHN R. BODDE, Vice-President. GEO. T. COURTNEY, Auditor. 
AUSTIN E. WING, Assist. to Pres’t R. W. SMYLIE, Mer. Credits& Aud. 


THE 


PEOPLES STATE BANK 





DETROIT, MICHIGAN | OFFICERS 
oo | Rr Chairman of 
PR 5. ot _) seesoneennemncse Ro 
Statement at Close of Business Nov. 17 1916. | ee wntihas cuenta sess 
RESOURCES. | FE W. THOMPSON...-----2--2-------2------- 
Loans and Discounts............. $31,861,568 71 6 Se Fs Be ivccddnnducnmmneduledamwae aes 
ee ee aa ee ,196,651 89 ee 8 7), ree 5 ee ee ees 8 
REELS SESE SESS oe , 574,087 96 JON, Js: SUE On en ~ sccbheccdbocdsintbae Assistant 
————$53,632,308 56 M. Bo LNs can Sécdgneascoescense aaosces Assistant 
ee TIN 58 5s. nhc cc cnmnwcencukinn dete 100,631 51 LEON Lb LOIRE cio succcces Secretary and Trust 
oS a RE 52 Sas Tie ai ok lng PS 2,838 04 A. LEONARD JOHNSON............- Assistant. Secretary 
Banking House and Branch Buildings--------- 1,250,000 00 8 | ae ee Manager Bond Department 
Cash on Hand and Due from Banks----------- 15,827,498 21 
———_——_—— DIRECTORS 
LIABILITIES $70,813,276 33 FRANK H. ARMSTRONG, President Reid, Murdoch & Co. 
<n CLARENCE A. BURLEY, Attorney and Capitalist. 
Capital Stock-.--..-.------------------------- $2,500,000 00 HENRY P. CROWELL, President Quaker Oats Company. 
Surplus-...---..-.--.--~----------------------- 2,500,000 00 MARVIN HUGHITT, Chairman Chicago & North Western 
RUSSEIOR UETOSERS (QTNOE) @< cnn omececeessuedsncaa 1,242,711 88 ailway Company 
Deposits ---.---------------------------------- 64,570,564 44 EDMUND D. HULBERT. President. 
aan CHAUNCEY KEEP, Trustee Marshall Field Estate. 
$70,813,276 32 CYRUS H. McCORMICK, President International Harvester 
ompany. 
SEYMOUR MORRIS, Trustee L. Z. Leiter Estate. 
COMMERCIAL AND SAVINGS DEPARTMENTS. JOHN SRUNNELLS. President Pullman Company. 
OFFICER EUVWARD L, RYERSON, Chairman Joseph T. Ryerson & Son. 
Ss. JON BRITE Chote Marshall Field & Company. 
JAS. T. KEENA, President. R. T. CUDMORE, Cashier. ’ airman. 
R. 8. MASON, Vice-President. CHARLES H. AYERS, Asst. Cash’'r Annee 4 RSET Cache prasue: Warner & Co. 


ENOCH SMITH, Assistant Cashier. 
A. H. MOODY, Assistant Cashier. 








“Identified with Chicago's Progress Since 1857” 


Ca ee 


Statement of Condition at Commencement of Business 


Cash and Checks for Clearing 


Surplus Fund 
C JONG n VIE PEs osccs cia eae whe eels bu ool 
Reserved for Accrued Interest and Taxes___-_- 
Liability under Letters of Credit 
ONES 526 oes See esp ee eee oy Uae Te oS 85,604,288 50 


Commercial, Savings, Trust, Bond, Farm Loan, 


THE 


MERCHANTS- 
LOAN 





Nov. 18, 1916 





7,000,000 00 
1,244,836 01 

250,375 81 
1,600,155 28 


$98,699,655 60 


DEPARTMENTS 


Foreign Exchange 





CHICAGO 























FOREIGN EXCHANGE 


The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS NOV. 17 1916. 





RESOURCES. LIABILITIES. 
Ga dandcnnananancuem ian $52,933,205 76 anki ea sn. ccceeecnéeesad ogeeemerenand $3,000,000 00 
Ss xe cnn eadaundnesseeadwa 11,584,516 16 SEN SS 8 eS OE et »000,000 00 
04 817.781 O8 | Undivided Profits... ..<<<.-.-2..-sccceccnncce-susowe 2,248,659 56 
i rrr ee en ackaboararenceusenese 75, Oe | ROWNGRNED GINO 5555 25562 404s0sssqnescrcsccqhesupe 180 00 
DN? SE thuncondne=ceeeres cook Maececanenanansone 4,370,893 52 | Liability on Letters of Credit----------------------- 165,029 98 
ock in Federal Reserve Bank-.-..-_.-...-......---.... 240,000 00 | Liability on Acceptances ---_------------...--.------. 15,741 05 
uilding..-..----...-------.----.------------- 2,000,000 00 Banks and Bankers--_-------.-- $40,050,926 03 
ustomers’ Liability on Letters of Qredit._.......___- 165,029 98 | Deposits\ Individual -_------------------- 57,941,958 21 
Customers’ Liability on Acceptances_-__-____________- 15,741 05 ——————— 97, 992, 884 24 
iii nccacekienneaneseneanthne’ $6,713,205 61 





hecks for Clearing House-----.-...----- ,963,989 08 
ue from Federal Reserve Bank--.-...-- 6,637,175 03 
Me Ort MED. .Gcacscceeteccesanesonne 19,296,238 64 
ue from Treasurer of United States_-_-_- 122,500 


36,738,108 36 
$108,422,494 83 





ERNEST A. HAMILL, President. OPPICERS 
CHARLES L. HUTCHINSON, Vice-President. 
D. A. MOULTON, Vice-President. 
FRANK W. SMITH, Secretary. 
DIRECTORS. 


WATSON F. BLAIR 
EDWARD B. BUTLER 
BENJAMIN CARPENTER 


CLYDE M. CARR 

ERNEST A. HAMILL 
CHARLES H. HULBURD 
CHARLES L. HUTCHINSON 


LETTERS OF CRDEIT 





$108,422,494 83 


J. EDWARD MAASS, Cashier. 

JAMES G. WAKEFIELD, Asst. Cashier. 
LEWIS E. GARY, Asst. Cashier. 
EDWARD F. SCHOENECK, Asst. Cashier. 


MARTIN A. RYERSON 
EDWARD A. SHEDD 
ROBERT J. THORNE 
CHARLES H. WACKER 


CABLE TRANSFERS 








National Bank of Commerce 


THE 


IN ST. LOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 


10 





LIABILITIES. 


FRANK O. HICKS, Vice-Pres. 
JACKSON JOHNSON, Vice-Pres. 
EPHRON CATLIN, Vice-Pres. 





MECHANICS-AMERICAN 


NATIONAL BANK 
ST. LOUIS 


Statement at Close of Business Nov. 17 1916. 


RESOURCES. 


Peis GiSCOUINON . onc a necccsdncacu= $83. see. 213 05 
eee ee 45 


—_—— ens, 16. 364750 
»843}14 


Prerdratts sto i. ie a dh nit te ta ate ch aa ese sla aw ds 

. Bonds and Securities to secure circulation 
NM Pit chm ncnne chon ukaeeeknneenee 
Other bonds and stocks--.--.------------------ 
Real estate, furniture and fixtures, &c.--.----- 


, ee Se $7,660,854 88 
In Vaults and wen Federal - 
_.. 6,985,550 90 


* 800, ;000 00 
eas’ 00 


serve Bank-_--- 





$47,530,568 77 
RUDI ceeac Ub oe eR co ope a ameenee 


Surplus and undivided profits-......--.-------- 767 O 
ee er SOR. Waco ee os acs ndonoeetesaue or 000 00 
PON <ccnancaacnukakaancetaneesdauonenen pity 000 00 


POUT nc ow ee cas nee eda suenawsaceaeece 


$47,530,568,77 


The Mechanics-American National Bank solicits 
new business and cordially invites accounts of 
Banks, Corporations, Firms and _ Invidivuals. 


WALKER HILL, Presiden 
JOSEPH S. GALFEE, Cashier 


WILLIAM H. HETTEL, Asst. Cashier; are | 














The Northwestern National Bank 


MINNEAPOLIS, MINNESOTA 
Statement at close of business Nov. 17 1916. 











RESOURCES LIABILITIES 
Loans and Discounts___._------- oe eee we | Comeeel... te cece wk ,000 ,000 00 
U. S§and Other Bonds---_------- J ene +000" 000 00 
StocktinFederal Reserve Bank of Undivided Profits__.............- 949,160 92 
tne = nono nnscanees 180,000 00 | Cireulation._.............._.... ‘000 00 
OS Eee TS Sb ow cnccndnu dude esr oidce 46,911,260 66 
SET RES 5 Sa 1,738 60 
Cash and Due from Banks-_-_-_-_--- 14,609,147 65 
$54,150,421 58 $54,150,421 58 
OFFICERS 
EDWARD W. DECKER, President ROBERT E. MACGREGOR, Cashier 
JOSEPH CHAPMAN, Vice-President SCOTT H. PLUMMER, Asst. Cashier 
JAMES A. LATTA, Vice-President HUNTINGTON P. NEWCOMB, Asst. Cashier 
ALEXANDER V. OSTROM, Vice-President WILL M. KOON, Asst. Cashier 
WILLIAM E. BRIGGS, Vice-President HENRY J. RILEY, Asst. Cashier 


Affiliated with the MINNESOTA LOAN AND TRUST COMPANY 
COMBINED RESOURCES 












































in convenient denominations furnished threugh our Bond 
department. 3% interest paid on Dormant accounts. 


Our officers extend careful personal attention to every 
matter entrusted to our care. 





OFFICERS 

I President 

ee |. eee. eeseoene ice- t 

JOHN A. McOORMIOE......ccccccccccese Vice-President 

RA Ie? Bis BPO conoceccoecseenee Vice- 

W. T. BACON..._ 2 ae - Vice-President 
. | it | FO” * gl nglgp tetategRRe Aa = 18; er 
gg i gle ata ge: Assistant Cashier 

WILLIA T D1  eeepealetabepepeeanmensed Cashier 

BDWARE a: PIE To occcccesencccenacee 

ORM, o. ARMSTRON | oes hanes Secretary 
H. I. GOMREL i in cececcs M er Ry 4 Estate pgen | ept. 
 eeadesrtce:,: . Bond 
JESS B. HAWLEY... re: Bond D : 
Le es WE... g. 0 cbc cackucauuccucsesces uditor 


ork bore 


oO. 
‘Service that makes 
Sriemds~ and KEEPS them 




















- = = = $59,000,000 
fi FPOCANCIAL tnctttutions in all parts of the country desiring H Z 
Li ee Minneapolis 
Highegrade Municipal, Railread amd Cerperation Bonds 


FIRST AND SECURITY 
NATIONAL BANK 


Statement at Close of Business Nov. 17 1916. 


ASSETS. 
Loans and Dishounte |< ccaceceeuue $51,161,325 97 
I a nn Ri oe ee »554 99 
minsted States Bonds... .nisecccccdccodecoccocs 1,650,000 00 
Other Bonds and Securities___._........____- 2,861,209 43 
Bank Building and other Real Estate________- 950,000 00 


Customers’ Liability Letters of Credit and Ac- 
ceptances 1,799,152 54 


19,681,081 79 
$78,106,324 72 


a a aie oe oe koe a Ne $5,000,000 00 
Surplus and Undivided Profits.__..........--- 4,943,370 15 
Reserved for Taxes..........-....-----..-.--- 146,124 21 
Reserved for Unearned Interest__-....------- 285,000 00 
ClPCUTAEION on nw oo cow ks re Ble dob he do kécmcdee 1,431,050 00 
U. S. Bonds Borrowed_-_-__..--__--_----------- 220,000 00 
Letters of Credit and Acceptances-_-_---------- 1,799,152 54 


Deposits 64,281,627 82 


$78,106,324 72 


tee ee ee 











—— 14,646,405 78 


CHARLES L. ALLEN, Asst.Cashier 
oe R. LEAVELL, Asst. Cashier 
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Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Nov. 17 1916. 


RESOURCES— 
A BIE CORO ES 8 ceectmaeniamanaseeee 
U. S. Bonds to secure circulation at par 


$25,855,088 47 
2,800,000 00 


Other U. S. Bonds at par..-.-.-......--.--------- 100,000 00 
Othe? BONG is enice ckdecieccedcucdsdpansosa ges 5,580,165 27 
oe eee ee ee ee 408,087 89 


Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


4,225,983 13 
29,148,598 63 


$68,117,923 39 





LIABILITIES— 
I as ca a cca as aaah da cae pS AKAD 
Surplus and Undivided Profits 


$4,000,000 00 
1,996,224 64 


OO ica he le ae 2,709,002 50 
Letters of Credit, Domestic and Foreign.-.------ 4,225,983 13 
DORON stikncinsnn Shoe dca So Wess So ee baee 55,186,713 12 





$68,117,923 39 


WM. H. HIGH, Asst. Cashier 
H. CHOYNSKI, Asst. Cashier 
G. R. BURDICK, Asst. Cashier 


HERBERT FLEISHHACKER, Pres. 
WASHINGTON DODGE, Vice-Pres. 
J. FRIEDLANDEER, Vice-President 
Oo. F. HUNT, Vice-President 


Oo. R. PARKER, Asst. Cashier A. L. LANGERMAN, Secretary 


J.W.LILIENTHAL JR.,Asst.Cash | 


FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depositary. 


Capital 
Surplus 


Organized 1870. 


$3,000,000 
1,500,000 


OFFICERS. 
RUDOLPH aT ie Pres. JAMES K. LYNCH, Vice-Pres, 
- K. MOFFITT, Vice-Pres. and Cashier. 
C. H. McCORMICK. Asst. Cashier. GEO. A. KENNEDY, Asst. Cash 
ROBERT R. YATES, Asst.Cashier. E. AVENALI, Asst. Cashier. 


Accounts Invited from Banks, Corporations 
and Individuals. 





First Federal Trust Company 
JOSEPH G. HOOPER, Manager 
CAPITAL, $1,500,000 00 


Owned by the shareholders of the First National Bank and governed 
by the same board of directors. 











The First National Bank of Chicago 


welcomes and appreciates 
bankers. 


the accounts of banks and 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan 
Chairman of the Board 


F. O. Wetmore 
President 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Nov. 17 1916. 


JIRCES— 

i ee. eaenenesueues 
Uni States Bonds at Par 

Federal Reserve Bank Stock 


RESOL 


$9,915,805 98 
0 00 


, 1, 





ponds, I NIN oon da insta sh de cata Nadie oni 164,825 00 
Stock in Commercial Fireproof Building Co. 

(Bank uiidia WP SNEED te spar netpanlfine. aarye Rte piping pa 302,100 00 
Other Real I 26,910 49 
Customers’ Petpitics on Letters of Credit__..___- 5,130 37 





Furniture and puayures 
eee ee Gene PE. . ... .ccwececnucodcunedénane 
ash and Due trom Banks 


ATI TT RR ERT ET DIT 50,000 00 
7,346,152 96 
$19,563,424 80 








LIABILITIES— 
ga apital ee di. dan enaadhetennbace onan’ $1,500, 000 00 00 
Ey hy RR a ee 
Un NS -d Profits Less Expenses and Taxes Paid- 224,007 74 
Reserved for Taxes-_-_-.....---.----------------- 11,137 57 
Re served for OO RE OLE LD 25,726 96 
CP  cuehileacaseunncnadceeachunatoachib’ esi. oH 50 
Letters of "Credit PGE AGERE SE Sig. meget 0 37 
PT. ecu nnddvabéhsdcshdubveddwetdadu’ 16,326,824 66 





$19,563,424 80 
WALTERS, Pree 
J. ROSS CLARK, wanren M.J ONNETTE, Vice-President 
WM. W. WOODS Vice Presiden 
. T. PETTIGREW, ee GEO. E. ‘. DUFFET, Dost. Cashier 


GEO. BUGBEE, Asst. Cashier. ae D. IVEY, Asst. Cashi 


Exceptional facilities for handling 
collections on all California points 


Los Angeles, Cal. 


FIRST NATIONAL BANK 


OF LOS ANGELES 





LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 
Statement at Close of Business Nov. 17 1916. 
ESOURCES. 

e ore and Discounts... ........---.cecccescase $19,422,445;93 
Bonds, Securities, &c-.---.-------------------- ,501,004 47 
U. S. bonds to secure circulation----.---------- ; 500 
perrete ane ane | vegeuren EE aps ithe ag IE Ry SE EAE. zs §,000, :00 
Customers’ fi fiabitits letters of credit=2222222222 18°58 $e 
Other assets....-...........-.---.2-22--------- =e 821 


56 
10,870,226 85 
$33,364,987 17 


Cash and Sight exchange 








LIABILITIES. 
Casitel gteck...4.<-cssccesnecer<seersscapeseee $1,500,000 00 
Surplus and pane PEON. Ads oc ncceecceeed 2,629,566 12 
ei... Oo aeeseendenetonbonminani 297 50 
Reserved for taxes_....-.---.--..-.------------- 35,516 72 
DP RO RR a ae ,043 31 
Other liabilities............-----...------..-.- »282 12 
EIU OGEES ous bdecccdcevccecocssundenahensesanene 28,276,281 40 





$33,364,987 17 
J. M. ELLIOTT, Chairman Board of Directors 
JOHN P. BURKE, Vice-Presid 
JOHN 8. CRAVEN, Vice-Pres 
Ww. T. 8S, HAMMONDS. Cashier, 


STODDARD JESS, President. 
E. D. ROBERTS, Vice-President 
E. 8. PAULY, Vice-President 
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AUGUST BELMONT & CO. 
No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND CORRESPONDENTS OF THE 
Messrs. ROTHSCHILD. 


LONDON, PARIS AND VIENNA. 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits ef corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed. 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Execute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 














CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS, 16, 18, 20 AND 22 WILLIAM STREET, 
BRANCH, 475 FIFTH AVENUE, 


NEW YORK 
PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56 Unter den Linden, N. W. 7 


26 Old Broad Street, E. C. 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
Executor, Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. : 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


OFFICERS 
EDWIN 8S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 


WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 














BANK AND QUOTATION 


SECTION 


OF THE 











(COMMERCIAL & FINANCIAL 











(THRONICLE. 


Copyrighted in 1916, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C 








VOL. 103. 


NEW YORK, 


DECEMBER 2 1916. 


NO. 2684 








BANK AND QuoTaTION SECTION 





The Bank and Quotation Section, 


issued monthly, is furnished 


without extra charge to every annual subscriber of the Commercial and 


Financial Chronicle. 


The Railway and Industrial Section, issued three times a year on the 
last Saturday of February, June and October, is likewise furnished without 
extra charge to every annual subscriber of the Chronicle. 


The Railway Earnings Section, issued monthly, containing the sworn 


returns of earnings 


and —, filed 


each month with the Inter-State 


Commerce Commission, is also furnished without eztra charge to every 


annual Chronicle subscriber. 


The Electric Railway pan issued three times a year, in January, 


May and September, is lik 
Chronicle eanecriber. 


furnished without eztra charge to every 


The State nd City Section, issued semi-annually on the last Saturday 


of May and Novem 
subscriber of the Chronicle. 


we Bankers’ Convention Section, issued yearly, givin 
of the annual convention of the American Ba 


also furnished without extra charge to every 


the detailed 
ers’ Assoc 


tice, is also furnished without eztra charge to Chronicle subscribers. 
Terms for the Chronicle, iniading the six Supplements above named, 


are Ten Dollars per annum 
(which includes 
File covers for the 


within the United 
e) in Europe, and $11.50 in Canada 

hronicle are sold at 60 cents each (Which includes 
File covers for Supplements can be had 


CHICAGO OFFICE—39 South La Salle St. 


Thirteen Dollars 


at same price. 


LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 


New York. 








INDEX 


TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— 
Atlanta National Bank_....-- 6 


Baltimore, Md.— 
National Bank of Baltimore... 6 
Safe Deposit & Trust Co_____- 6 


Birmingham, Ala.— 
First National Bank____-- . _- 6 


Boston, Mass.— 
National Union Bank... -.--_- 2 


Chicago, I1l.— 
Chicago Savings Bk. & Tr. Co. 1 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank_--- 
First Nat. Bank of Chicago... 1 
Live Stock Exchange Nat. Bk_ 
Merchants’ Loan & Trust Co__ 
National Bank of the Republic_ 


Cincinnati, Ohio— 
Fifth-Third National Bank---_- 


Cleveland, Ohio— 
First National Bank... ..._- 7 
Union National Bank_-__-. Ff 


MmOoWmr OMS 


J 


Denver, Colo.— 
First National Bank________- 5 


Detroit, Mich.— 
First & Old National Bank... 8 


People’s State Bank_-___._.-- 9 
Fort Worth, Texas— 
Fort Worth National Bank.... 5 


Grand Rapids, Mich.— 
Old National Bank.........-. 9 


Hartford, Conn.— 
Hartford-Aetna National Bank 2 


Jersey City, N. J.— 
Los Angeles, Cal.— 


Citizens’ National Bank.._._- 
First National Bank....-.--- 





Milwaukee, Wis.— © 
First National Bank 


Minneapolis, Minn.— 
First & Security National Bank 
Northwestern National Bank__ 


Newark, N. J.— 
Union National Bank _______-_ 5 


New Orleans, La.— 
Whitney-Central Nat. Bank... 5 


New York, N. Y.— 
Chemical National Bank-____— 1 
Coal & Iron National Bank____ 1 


Farmers’ Loan & Trust Co ._. 12 

Hanover National Bank... ____ 1 

Seaboard National Bank_-_____ 1 
Norfolk, Va.— 


Norfolk National Bank 


Paterson, N. 
First National Bank_________ 1 


Philadelphia, Pa.— 
Corn Exchange Nat. Bank____ 
First National Bank__.______ 
Fourth Street National Bank__ 
Franklin National Bank 
Girard National Bank________ 
Girard Trust Company.-..___- 
Market Street National Bank _ 
Philadelphia National Bank 
Tradesmen’s National Bank__ 


mm im CO mm GO Or Co Ph CO 


Providence, R. I.— 
Merchants’ National Bank... 2 


St. Louis, Mo.— 
Mechanics-American Nat. Bk. 10 
National Bank of Commerce... 10 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 
The First National Bank 


11 
11 


Worcester, Mass.— 
Merchants’ National Bank.... 2 





REVIEW OF NOVEMBER. 


Indications were many during November going to 
show that aposition of acute tension was developing 
in several different directions as a result of theextra- 
ordinary series of events growing out of the conflict 
in Europe. The Presidential election was an import- 
ant event in domestic affairs, and for several days 
following its occurrence excited unusual interest, 
owing to the closeness of the vote in the Electoral 
College as between the Democratic candidate and 
present incumbent, Woodrow Wilson, and the Re- 
publican candidate, Charles E. Hughes, and also 
by reason of the narrow margin in the popular vote 
by which the successful candidate of one or the other 
party in several of the States obtained the electora | 
votes of such States. The excitement in that regard 
passed away, however, as soon as it became reason- 
ably certain that President Wilson had gained an- 
other four-year term, though on a very close vote in 
the Electoral College. The rest of the month the 
circumstances and happenings connected with the 
war exercised overshadowing influence, and, as already 
pointed out, there was much evidence betokening the 
development of acute tension in the situation. 

In Europe new steps of a drastic nature were taken 
to control food supplies in all the leading countries 
of Europe, while in this country many incidents and 
episodes of a very unusual character bore testimony 
to the growth of an apprehensive state of the public 
mind and a general unsettlement of affairs. Prices 
here of grain and of many other things attained still 
dizzier heights, making the food problem in this 
country hardly less serious than in Europe, and there 
was much talk of placing an export embargo on wheat 
and other foodstuffs, the effect of which was seen 
towards the close of the month, when a tremendous 
collapse in the price of wheat occurred. 

In the case of cotton, the disparity between sup- 
plies and demand advanced the staple by rapid strides 
and was attended by such wild and erratic fluctua- 
tions abroad that some extraordinary incidents oc- 
curred. Thus Egyptian cotton in Liverpool fluctu- 
ated so wildly that on Monday, Nov. 20, the Mane. 
chester Exchange suspended business temporarily 
following a rise in Egyptian cotton at Liverpool of 
344d. Later in the same week Egyptian cotton fell 
250 points. On Thursday, Nov. 23, Liverpool was 
in the throes of an enormous liquidation. So was 


New York, where futures fell 50 to 54 points, making 
a decline from the high point of that week of 104 to 
122 points, much of the: selling being on stop-loss - 
There were reports and rumors that, because 


orders. 
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of the renewed activityjof German submarines, serious 
complications between the United States and Ger- 
many might arise, for which rumors, however, there 
appeared to be no substantial basis. On Nov. 28 
much interest was excited by cable news from Liver- 
pool that reports regarding the importation of cotton 
into Great Britain had been discontinued. In this 
market middling upland spot cotton, after selling 
on Oct. 31 at 19.15 cents, declined to 18.75c. Nov. 1, 
but Nov. 20 saw the price up to 20.90 cents; by Nov. 
23 the price was off again to 20.10 cents, but on Nov. 
25 it touched 20.95 cents, from which there was a 
decline to 20.35 cents Nov. 28, with the close Nov. 29 
(Thursday, Nov. 30, being Thanksgiving Holiday) 
20.45 cents. Print cloths at Fall River on Nov. 3 
were marked up from 534c. to 6c., against 35¢c. at 
the beginning of the year. 

It will be observed that the price of a bale of cotton 
(of 500 lbs.) got well above $100. Leather made fur- 
ther sharp advances, and the price of shoes rose to 
undreamed-of figures, with fabulous prices predicted 
for the immediate future. 

The advance in the cost of living certainly took on 
a very serious aspect and in New York both the city 
and the State authorities initiated investigations and 
discussed measures of relief. Potatoes sold at retail 
at $2 a bushel and in some localities it was reported 
that poor people were obliged to buy potatoes like 
apples and pay 2c. or 3c. apiece for them. With 
reference to the price of coal, Mayor Mitchel of this 
city on Nov. 23 issued a statement saying that 
through several of the departmental commissioners 
he had been making an investigation into the exorbi- 
tant price of coal to the small consumer and had 
reached the conclusion that some dealers in the city 
had taken advantage of an apparent shortage in the 
supply of coal to boost the price, especially to the 
people obliged to buy it by the bucketful. He had 
been, he stated, in personal conference with a number 
of the producers of coal and with some of the larger 
dealers in the city, and had said to them that with 
the increasing cost of foodstuffs the increase in cost 
of coal would be an added burden that would be in- 
tolerable, and he proposed to do everything in his 
power to prevent it. Should producers and dealers 
fail to heed his injunction, he proposed to avail of 
an offer that had been made to him of whatever finan- 
cial aid was necessary to buy through a committee 
of citizens a large supply of coal, the producers of coal 
having agreed with him to furnish such a supply. 
This coal was to be distributed among different 
points in the city and from there delivered by the 
wagons of the Street Cleaning Department to those 
who use it in small quantities and be sold to them at 
normal prices. 

Certain grades of wheat in New York sold well 
above $2 a bushel, No. 1 spring wheat, indeed, 
being quoted at one time (Nov. 10) at $2 1434 
(against $1 19 the previous June), while flour of the 
best brands commanded as much as $10 a barrel, 
against $5 50 in June. Even corn—No. 2 yellow— 
was quoted Nov. 13 at $1 19 per bushel. Bread was 
advanced one cent a loaf. Prices of canned goods 
jumped upward along with everything else, and in- 
vestigations by various Government officials were 
made to determine the reason for the advance and 
also with a view to getting supplies (which, it was 
alleged, were being unjustly withheld from market) 
released. The State Department of Health and the 
Attorney-General were petitioned by the Commis- 
sioner of Weights and Measures to investigate the 
cold storage warehouses, while an egg boycott was 
declared by housewives in an effort to crush alleged 
egg speculators. The International Institute of 
Agriculture at Rome urged rigid economy in the use 
of food crops, owing to a world-wide deficiency. It 
estimated that on July 1 1917 the wheat surplus of 
the world would be reduced to 46,000,000 bushels. 
It said that only because of the abundant harvest 
last season, giving a balance of 350,000,000 bushels, 





would it be possible to have even this surplus of 
46,000,000 bushels of wheat left the current season. 
The present year’s crops of fourteen of the 
world’s grain-growing countries was put at 2,222,- 
914,000 bushels, or 72.4% of the extraordinary yield 
of 1915, but 92.6% of a five-year average. In this 
country, however, notwithstanding this season’s 
diminished yield, the trouble seems to be entirely 
on account of the foreign demand. According to the - 
estimates of the New York Produce Exchange, taking 
the old stock of wheat on hand July 1 at 163,000,000 
bushels and adding the Government estimate of the 
wheat crop for 1916 at 608,000 ,000 bushels, makes the 
available supply 771,000,000 bushels. The domestic 
food requirements are put at 540,600,000 bushels and 
the domestic seed requirements at 80,000,000 bush- 
els, making the total needed at home 620,600,000 
bushels and leaving a balance of 150,400,000 bushels. 
Out of this there will have been, it is estimated, 
exported as of date Dec. 1, 75,000,000 bushels, while 
25,000,000 bushels more have been sold, but not 
exported, leaving an undistributed balance for export 
in subsequent months of 50,400,000 bushels. 

President Wilson in a speech delivered at Washing- 
ton on Nov. 14, in welcoming the convention of the 
National Grange of the Patrons of Husbandry, laid 
the responsibility for the high cost of foodstuffs to 
the middlemen, saying: ‘‘We ought to raise such big 
crops that circumstances like the present can never 
recur, when men can make it appear as if the supply 
was so short that the middleman could charge for 
it what he pleased. It will not do to be niggardly 
with the rest of the world in respect to its food sup- 
ply.” 

The National Council of Farmers’ Co-operative 
Associations, representing 300,000 organized grain 
farmers in nine leading grain States, allowed it to 
be known that their organization did not look 
with favor on any embargo on grain exports. They 
contended that the law of supply and demand should 
be allowed to work unhampered and that an em- 
bargo on one set of products would be class legislation. 
On the other hand, a resolution addressed to Presi- 
dent Wilson asking for a Federal investigation 
of the high food prices and _ suggesting an 
embargo to prevent shipments of foodstuffs toforeign 
countries was adopted unanimously by delegates 
to a special convention of the Illinois division of the 
United Mine Workers of America held at Peoria, 
Illinois, on Nov. 18, and claiming to represent 82,000 
miners. 

The attitude of the Administration with reference 
to the suggested embargo was not clearly defined, 
except that it was stated that foreign governments, 
especially the belligerents, would have no ground 
upon which to complain if the United States pro- 
hibited the export of food supplies. It was also 
stated that the State Department did not regard 
the embargo question as touching the foreign affairs 
of the country and Secretary of State Lansing was 
quoted on Nov. 23 as saying: “The Department of 
State has no views on the subject, as it is purely a 
domestic question.” Reports, however, of the 
possibility of an embargo with the reassembling of 
Congress in December persisted and on Nov. 28 
the grain markets, both here and Chicago, be- 
came completely demoralized as a result of tre- 
mendous liquidation. Declines in prices on leading 
options amounted to 14@18c. This was after no 
inconsiderable decline on preceding days. The drop 
from the high points of the month was 23@82 cents, 
the latter being in the case of the December option, 
where the price (at Chicago) after touching $1 9214 
Nov. 13, fell on Nov. 28 to $1 60; from this there 
was some recovery the next day, the close Nov. 29 
being $16814. The May option for wheat at 
Chicago, after reaching $1 9534 Nov. 13, got down 
to $1 7034 Nov. 28, with the close Nov. 29 $1 77%. 
There were also wide fluctuations in other grains. 
May corn at Chicago, after having declined from 
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89c. Oct. 31 to 863%c. Nov. 2, mounted to 9934c. 
Nov. 13 and closed at 924%c. Nov. 29. May oats 
at Chicago, after having risen from 57c. Nov. 1 to 
63c. Nov. 14, declined to 5534c. Nov. 29, the close 
for the day, however, being at 57%c. 

The metal markets were also excited and recorded 
further advances in prices—in some cases to un- 
precedented figures. Copper rose to above 34c. a 
pound with the demand exceedingly active and 
urgent. An advance of $5 a ton in the price for 
steel rails was announced by the United States Steel 
Corporation on Nov. 15, applying to all deliveries, 
and making the quotation for Bessemer rails $38 
a ton and for open hearth rails $40. The independ- 
ent steel producers, of course, followed suit. Last 
May a previous advance, the first in years, was 
made, also of $5 a ton, then bringing the price of 
Bessemer rails up to $33 and for open-hearth rails, 
$35, this after large orders for 1917 delivery had 
been placed at $28 and $30 respectively. The price 
of Lake Superior iron ore for shipment in 1917 was 
fixed at an advance of $1 50 a ton over the present 
year’s prices, putting old range Bessemer ores at 
$5 95 at lower Lake ports and Mesaba Bessemer at 
$5 70; with new non-Bessemer ore at $5 20 for old 
range and $5 05 for Mesaba. Iron advanced byleaps 
and bounds. The ‘Iron Age” stated at the close 
of the month that Bessemer iron had sold at Pitts- 
burgh at $33 and $33 50 and that $35 was now being 
asked. In finished products of iron and steel there 
were equally noteworthy advances, and wire nails 
sold up to $3 and plain wire to $2 95. 

One effect of the general advance in prices and the 
rise In the cost of living was to bring about many 
advances in wages. The United States Steel Cor- 
poration decided on Nov. 21 to raise the wages of 
its many employees, at steel works and blast fur- 
naces, 10% and to make a proportionate advance 
in the case of workers employed in the mines and 
by its transportation companies. The increases 
are to be effective as of Dec. 15. This is the third 
advance made the present year, and represents al- 
together a total increase of 33% over the wages in 
force on Jan. 1. The independent steel concerns 
followed in the footsteps of the Steel Corporation 
and likewise advanced wages 10%. The American 
Woolen Co. on Nov. 21 also announced an increase 
of 10% in the wages of its employees. The textile 
mills throughout New England did the same, the 
advances in many cases being the third of the year, 
the same as in the case of the Steel Corporation. 
The Fall River Manufacturers’ Association granted 
10% additional pay in response to the request of the 
cotton mill operatives, after having at first hesitated 
about the step and requested further time for 
consideration of the demand. The Standard Oil 
Co. of New Jersey anounced on Nov. 29 that, 
effective Dec. 1, there would be a wage increase of 
from 25 to 30c. a day for the 10,000 workers of its 
four refineries. The rate for common labor was 
raised from $2 20 per day to $250. ‘‘Recognition 
of the increased cost of living as well as the main- 
tenance of the established policy of the company in 
keeping pace with, or ahead of, the wage rate of other 
industrial establishments’? was the reason assigned 
for the action in a statement given out at the offices 
of the company. Pretty general advances in wages 
were also made in many other industries, the rubber 
companies, for example, being one such instance. 
Many concerns gave the increase in the shape of 
bonuses. Thus, the Consolidated Gas Co. of this 
city, and the New York Edison Co., with their 
affiliated gas and electric companies made announce- 
ment on Nov. 22 that all employees earning $3,000 
a year, or less, would be paid 7% on their salaries, 
this being the rate of dividend paid to shareholders 
on their stock. The Central Trust Co. of this city 
having found, as the result of an investigation, that 
present living conditions showed an increase of 31%, 
announced that a separate check covering this 31% 








increase would be given to each employee every 
month while present living conditions continued. 

One of the features of the month was the large 
number of new foreign loans brought out here. A 
syndicate composed of J. P. Morgan & Co., the 
National City Bank, the Guaranty Trust Co., Lee, 
Higginson & Co., and Harris, Forbes & Co., offered 
$50,000,000 Russian Government 544% _ 5-year 
bonds. The loan was offered at 9434, netting pur- 
chasers about 634%. The Continental & Com- 
mercial Trust & Savings Bank of Chicago, together 
with Chandler & Co. of New Yerk and Philadelphia, 
offered $5,000,000 6% 3-year treasury notes of the 
Republic of China at 9714 and interest, making the 
yield 6.90; it was announced that the loan had been 
subscribed for more than three times. William 
Morris Imbrie & Co., the Equitable Trust Co. of 
this city, Spencer Trask & Co., and E. H. Rollins 
& Sons., brought out $5,500,000 6% serial external 
gold loan of the City of Sao Paulo, Brazil, due Jan. 1 
1919 to 1928, at prices graded so as to yield from 6 to 
614%, according to the varying dates of maturity. 

Kuhn, Loeb & Co., as syndicate managers, offered 
$20,000,000 City of Bordeaux, $20,000,000 City of 
Lyons,and $20,000,000 City of Marseilles 6% 3-year 
gold bonds. It was stated that the purpose of the 
loans to these three French cities was to provide for 
the expenditures for the alleviation of suffering 
caused by the war and for other municipal purposes. 
The principal and interest of the bonds are payable 
at the option of the holder, either in United States 
gold coin in New York, or in franes at the fixed rate 
of 5.60 per dollar, and there is, therefore, the possi- 
bility of a very substantial profit in exchange, in- 
asmuch as the normal rate of exchange before the 
war was about 5.18 franes per dollar. The Govern- 
ment of the French Republic is to undertake to 
furnish, if necessary, to the three cities, gold to the 
amount needed to enable the payment of the prin- 
cipal and interest of the loan in New York. Appli- 
cations for participation in the syndicate under- 
writing these bonds greatly exceeded the amount of 
the issue, but the public offering was not a complete 
success, in part, it is supposed, because of the action 
of the Federal Reserve Board with reference to pur- 
chase by the banks of short-term obligations of 
foreign governments, to which reference is made 
further below. The price of the bonds to the 
syndicate, it is understood, was 961% and they were 
offered at 98, at which figure the return to the in- 
vestor is 634%. The syndicate agreed to take 
$36,000,000, with an option on the remaining $24,- 
000,000. The public subscription, it is understood, 
aggregated only $28,000,000, leaving $8,000,000 in 
the possession of the syndicate, and it was decided 
not to exercise the option on the remaining $24,- 
000,000 of bonds. 

The most important event, however, in the foreign 
loan negotiations was the announcement the latter 
part of the month by J. P. Morgan & Co., that the 
British and French Government treasuries had 
each authorized the sale in this market of a limited 
amount of their short term bills, running at various 
maturities from 30 days to 6 months and payable in 
dollars in New York City. It was stated that they 
would probably be available for purchase on or 
about Dec. 1, and at rates based largely upon money 
market conditions. It was after the announcement 
of this proposed offering of foreign treasury bills 
that the Federal Reserve Board took somewhat 
sensational action in advising strongly against the 
purchase by banks of obligations of this sort. The 
warning was issued on Nov. 27 and was directed 
against the locking up of bank funds in the purchase 
of short term obligations of foreign governments 
that by reason of their character might, it was 
supposed, have to be renewed from time to time 
until finally funded. 

The Reserve Board in its statement took occasion 
to “disclaim any intention of discussing the finances 
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or reflecting upon the financial stability of any nation, 
but wishes it understood that it seeks to deal only 
with general principles which affect all alike.” 
Commenting upon this form of borrowing the Re- 
serve Board observed that “it would appear so 
attractive that unless a broader and a national point 
of view be adopted individual banks might easily 
be tempted to invest in it to such an extent that the 
banking resources of this country employed in this 
manner might run into many hundreds of millions 
of dollars.” The Board, therefore, deemed it its 
duty ‘‘to caution the member banks that it does not 
regard it in the interest of the country at this time 
that they invest in foreign treasury bills of this 
character.”” The Board went on to add that it 
“does not consider that it is called upon to advise 
private investors, but as the United States is fast 
becoming the banker of foreign countries in. all parts 
of the world, it takes occasion to suggest that the 
investor should receive full and authoritative data— 
particularly in the case of unsecured loans—in order 
that he may judge the future intelligently in the 
light of present conditions and in conjunction with 
the economic developments of the past.’ The 
action of the Board had no effect in causing any 
change in the plans for placing these British and 
French bills, but served to cause temporary deprecia- 
tion in foreign government securities, and also 
apparently acted as a temporary deterrent or the 
purchase of such securities. 

The Stock Exchange was more or less unsettled 
during the month, but though there were some 
sharp downward plunges there were equally striking 
recoveries, and while the fluctuations were wide 
and erratic, the weakness was never such as to cause 
uneasiness. The election results were a disappoint- 
ment to most people in the financial world, and this 
led to extensive selling under which the whole list 
declined. The downward tendency, however, did 
* not endure, and after a few days the industrial stocks 
were again made to do duty in pyrotechnic per- 
formances which carried many of them to the highest 
figures of the year. The railroad shares were 
laggards, under renewed apprehensions regarding 
the outcome of the controversy concerning the 
Adamson eight-hour law, which the railroads 
announced their intention of testing in the courts, 
and against which they secured an injunction in 
one of the many suits brought in the lower courts. 
The advance in the price of copper strengthened the 
copper stocks, which consequently were pushed 
upward, and the wonderful profits made by 
the Steel Corporation repeatedly raised the shares 
of the latter to new high levels. The latter part of 
the month, however, the movement was distinctly 
downward. Reports that the Entente countries 
had canceled or intended canceling some of their 
munition contracts in this country inspired fears 
that the prosperity of the industrial companies 
might now be short-lived and there were also sug- 
gestions at times of new complications between the 
United States and Germany on account of the re- 
newed activity of the German submarines. At the 
very close of the month the action of the Federal 
Reserve Board in discouraging investments in foreign 
securities had a depressing effect. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 








Month of Nov.— 1916. 1915. 1914. 1913. 
Stock sales— 
No. of shares-_---- 34,552,860 Se: on mania 3,765,595 
Par value-_--.--.--- 2,888,279,470 1,468,445,970 -.-------- 332,054,825 
Bond sales (par value) — 
RR. & misc. bonds 98, ave. _ $124,999,000 $1,988,500 $29,429,000 
Gov't bonds-_---- 1,120,000 5,000 13, 
State bonds------ 24 043" "O00 3,969,500 4,000 2,264,500 
Total bond sales.. $122,426,000 $130,088,500 $1,997,500 $31,707,000 
Jan. 1 to Nov. 30— 
Stock sales— 
No. of shares... - 201,576,319 159,446,4 45,990,575 76,318,615 
Par value. ----.-- $17,354, 562 ‘200813, 680,325 “400 24,023,321,369 $6,830,172,440 
Bond sales (par value)— 
RR. & misc. bonds $773,903,500 $813,878,700 $393,760,000 $427,407,600 
Government bonds 757,950 2,009,000 660,100 1,693,720 
State bonds------ 279,395,500 24,688,500 32,663,500 26,885,700 
Total bond sales..$1,054,056,950 $840,576,200 $427,083,600 $455,987,020 


In the money market there was a stiffening of 
rates all around, both on time and on call, under a 


heavy reduction in the money holdings and surplus 
reserves of the Clearing House banks. The call 
loan rate at one " touched 6% and time money 
at the close was 4% for 60 days and 414% for 90 
days to 6 months. 

RATES FOR MONEY IN NEW YORK, WEEKLY. 


Week ending— Nov. 3. Nov. 10. Név.17. Noo. 24. 


Cali Loans— 


Stock Exchange—Range for week..-.---. 2-2% 2-214 2-2% 2-4% 
—Week’s average.....---. 2% 2% 2% 3% 
Time Loans— 
BS SE Ore Se ey eee 3 234-3 3 3-3% 
PEE AIR Rin st dpe mnecesnsessasaseneons 3% 3-314 3-344 31%-3% 
ee Tne ee eee 3% 3 i 3-34 3% 3% 
Rte ESN 6 cnanetneucsnkesnbereeeubal 34-3) 3% 3%-3% 3% 
We ON es in eh ce ocbannee 34-3 % 34% 34-3% 3% 
Commercial Paper— 
Double names—Choice 60 to 90 days.-.--.-- 3%-3% 4-344 34-3% 314-3% 
Single names—Prime 4 to 6 months------ 34-314 ; 4 -349 34-34% 34-34% 
Good 4 to 6 months_.-...-- 334-4 334-4 334-4 334-4 
Our foreign exchange market was a tame affair 


and, as for so many months past, was completely 
under the domination of the British Treasury. 
Fluctuations were compassed within an extremely 
narrow limit as far as rates for sterling exchange were 
concerned and may in fact be said to have been 
almost nominal. Gold imports, arrested in the 
early part of the month, were renewed on a large 
scale towards the close. In Continental rates of 
exchange the feature was continued weakness of 










































































German reichmarks and Austrian kronen, both of 
which made new low records. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES. 
Paris Berlin 
Francs Reichsmarks 
Nov. 
Bankers’ Commercial Bankers’ 
Checks Cables *60 Days , tSight | Stghe | Cables 
} | 
| Neti) 
1 ____|5 844% a84\4|5 8344083 \4|5 90 080 %(|5 85 a84 34) 70% 70516 
2 _...|5 84440844 |5 831440834 |5 90 89345 85 a84 34 | 70%16a 4 70 Matis 
3 ..-.|5 8434408414|5 83440834 |5 90 a89%4\5 85 a84 34) 70%10a 4% 70 Waris 
4 ....|5 843408445 8334a834|5 90 a89%/5 85 a84%4, 70a70% 7016416 
ine SUNDAY | 
6 _...|5 8434a84|5 8334a83%|5 90 @89%\5 85 @84%| 70a70116 701100 % 
MEER, HOLIDAY 
8 ____|5 8434a84%4|5 83% a83\%\5 90 @89%\5 85 a84%4{| 6915:6a70 70a70116 
9 ___.|5 8454a84%/|5 8354a83%|5 90'44a90 (5 8534085 693441516 6913,4a70 
10 ____|5 845%a84%4|5 8344a83%|5 90 489%4|5 85 a84%| 69%al%¢6 6913160 % 
11 ____|5 8454a84}4/5 83}4a83%|5 90 @89%\5 85 a84%| 69116034 69 3falsi¢ 
ae SUNDAY 
13 _.__|5 845408444 |5 8344a83%|5 90 @89%|5 85 a84% 694ar1.6 69%16a 54 
14 ____|5 8454a84%|5 8354a83%|5 90 a89%\5 85 a84%| 69’ars 69%16a % 
15 ____|5 8454a8444|5 8354a834|5 90 @893%4\5 85 484%) 694a%,6 69% 16a % 
16 ____|5 84% a84 |5 83%a83%/5 90 a89%\585 a84%) 69a 699100 % 
17 ___.|5 84440844 |5 84 a83%/5 89344a8914/5 85 74d ae PIP ted ads ri 
18 ____|5 8434084 |5 84 a834|5 8934a89%4|5 85 a84%| 69Matis 695160 % 
 Deoee : SUNDAY 
20 ____|5 8444a84%|5 84 a834\5 8934a8914|5 85 a84%| 69a69% 691160416 
21 ____|5 8444a84%|5 84 a834\5 89% a89%\5 85 a84%| 684a% 68 %albie 
22 ____|5 8444a84\|5 84 a834|5 8934a8944|5 85 a84%| 68%a'*16 68% a69 
23 ____|5 844%4a84\%4|5 84 a83%4\5 8934a89%4'5 85 a84%| 68%4a'%56 681316a% 
24 ____|5 8444a84\4|5 84 a8344\|5 8934a89%4|5 85 a84%) 685%a'116 6813100 4 
25 __._|5 8444a84\%'5 84 8334/5 8934a89%4|5 85 a84%) 68%a"l16 6813;6a 4% 
«oe SUNDAY 
27 __._|5 8444a84\4|5 84 a8314|5 89% a89}4|5 85 284%) 67310068516 | 677% 068% 
28 ___.|5 8444a84%4|5 84 a834|5 89% a8944|5 85 a84% 6750 67 Kathe 
29 ~---[5 SA5608475% SB2¢eRe Ee oy? | hat ard 677160 % 67 Kar. 
30 _..- HOLIDAY 
*Documents for acceptance. tAnd three 


days’ sight. 





Dkc., 1916 | 
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TRUST COMPANY RETURNS. 17 
RATES OF EXCHANGE ON CONTINENTAL CENTRES (Concluded) . 
| | | | 
| Swiss Amsterdam Italian |Greek|Denm’k| Sweden| Norway| Vienna| Russian /|Spanish! 
: Francs Guilders Lire \Drac’s| Kroner | Kroner | Kroner | Kronen | Rubles | Pesetas | . 
Nov. | | ' Nov. 
. Bankers’ Bankers’ | Commercial Bankers’ Bank's| Bankers’| Bankers’| Bankers’| Bankers’| Bankers’ | Bankers’: 
ta Sight Cables Sight | Cables | Sight \60 Days Sight | Cables Checks) Checks | Checks | Checks | Sight Sight Checks | 
ee i | 
eee 525 a24% 5 2414023 % |40"5/6041/41041 46/4034 a9 |40540'%6|6 68 66 (6 67'4065%|5 14 |27.154a16 28.40a45|27.68a70/11.87a88| 30.50a55 |20.25a26 ----- 1 
a 524 a23 523 a22%|40%%a41/41041 114034 2% |40540'%e\6 7014067 [670 066%'514 |27.15a16 28.43045|27.68a70|11.88a89, 30.50a55 20.22a24 ----- 2 
3 ..---|5 23 a22 5 221402114 |40°%4,04141041 14614034 29%, |40540'%66 714069 |6 70'4068% 514 |27.08a12 28.43a45/27.68a70| 11.88 | 30.50a55 |20.22a23 ----- 3 
4 523 a22 (5 223402134 |40%(6041/41041 1%, 1034 a"9(6|40560'%e6 | 671 670% (514 ilsewea rae oi 4s oy 11.88 | 30.57a59 |20.22a23 __--. ‘ 
SB ss5 SUNIDAY | . UNIDAY: 0. Te ek 2 ane ee 
6 523 a22%522 a21%|40%a'%,|40'%,041 1034 0"3/,|40540'%|6 72 a7l |671%a70 514 '27.09410 28.43a45|27.70a75 | 11.87a88| 30.35a50 |20.26a30 ----- : 
, eS HOLIDAY | HOLIjIDAY | Be 
rosie 5 23 5 22 40'%(,.0 % |40% a5 40" 34 10% a6 72 a69%|6 71440a69% 514 |27.09a10 28.43a45/27.72074 11.87a88} 30.35 |20.35a40 -..-. 8 
9 ----- |. 0 23 5 22 40°34 1% |40% a!%q 40" 34 140% 5% |6 6934469 (669 468% 514 |27.08a09 28.424a45 27.70a72|11.86a88|29.80a30.20 20.39a40 --.-- 9 
0... « ded 5 2314423 |5 22340224 |40'%a 14 4074 29% 404g 4 |40%054 |6 67 265 [6 66140644514 (27.0910 28.42 |27.72a75| 11.86 | 29.60a80 |20.36a40 --.-- 10 
11__-___'5 2344423 5 223442214 |40'% a4 140% a'% 10°02 4 |40%094|6 65 a64 (664 a63 514 |27.09@10, 28.42 |27.72a75| 11.86 | 29.40a55 |20.36a40 ----- 3 
TS SUN|DAY | | MONDAY OP ne UNE eore ay Reames (Loe 
iecoece '5 23%4a23 |5 22%a22 |40'%,0% |40% a'5(| 40"(0 14 140246054 16 674066 = 16 66140654 5 14 '27.0308 28.35a39|27.70a73| 11.8687 29.40a65 |20.35a36 ----- 13 
ee 5 2314a23 5 2214022 | 40°84 407% 2154540490 34 |40 46096 \6 67 406714 |6 67 466% 514 |27.06a10 28.34a35 27.70a72|11.85a86|29.50a30.25| 20.35a36 -- --- 14 
15___-.\5 234a23 5 22% a22 [404% 407% a'% 40% 4 140°%q054|6 69 267'4|6 684067 514 (27.0910 28.34a35|27.70a72|11.85a86| 30.1525 |20.35a36 -- --- 15 
46... 200 5 22%a21 (5 2114a20 |40°(%,a7% 40% a"5% 10% [40% 24/6 71 06934|6 704%a69 (514 |27.09a10 28.40a45\27.70a72|11.85a86| 30.40a70 |20.35a36 --.-- 16 
, ae 5 20%a20 519%al9 |40%4a7% 4074 25/5 10g 4 |40 %0 54 |6 71340714 \6 70'4a7014 5 14 |27.00a05 28.32a38/27.70a72\11.84a85| 30.73485 |20.35a36 ----- 17 
cf el Reap 5 20%a20 (51914219 |40°%%,0%|40% 0" 10'%,2 34 140 2%62% |6 713407114 |6 7044070% 5 14 = |27.00a05 28.32a38|27.70a72|11.84a85| 30.68a75 |20.354a36 ----- 18 
a | SUNDAY | | {| SUN|DAY | tis f= 9 
ae 518 al6 517 ald |40'%a74|40% a'5(6\ 40'{62 34 |40%%054|6 7034070 (670 a69%'5 14 \27.00a02 28.30a31 |27.70a71|11.84a85| 30.25a45 (20.3536 -- --- 20 
21-_--517 a16%4516 a15%4|40%a% 107% a'% 10% 34 |40 %a 46 704070 = |6 6934a69'4 514 |27.00a01 28.25a27|27.65a68|11.81483| 30.30a50 |20.35a36' ----- 21 
22_--_.517 al16% 516 a15%|40'% as 10% 21% 40'%60 4 |402%62 5% |6 703407014 |6 70406934 514 (27.0001 28.30a35| 27.6566 |11.81a82'2} 30.38a40 | 20.45 |----- 22 
23__21|5 1834a17'4)5 18 41634 |40%a % 4074 0946 40g 4 |40%0254 |6 72140714 |6 71¥4a71 514 |27.00a01 28.25a30 27.6566 11.80a81, 30.5060 | 20.45 |----- 23 
— 15 18144a1744|5 18 al6%4|40'%,a% Fs ea ae ato 40%a54|6 73 a72'4|6 72%4a71% 514 |26.95a27 28.28430|27.65@66/11.80a81| 30.40a45 | 20.45 |----- 24 
Tiasqan 5 1844a1744518 a164|40%a% 40% a! 094 |40 %e054|\6 73 47219|/6 724 071% 514 | 26.95a27 28.28a30/27.65a66) 11.80 | 30.40a45 | 20.45 |----- 25 
ce at | SUNDAY | | | || SUN|DAY | pee 26 
518%al8 517%al7%| (cz) (y) \40%a'% 40144 % 6 734a73_ 16 7244a72%'5 14 | 26.90a95 28.32a33/27.65a66|11.76a77| 30.10a30 |20.50a56'.---- 27 
3 518 al7%517 al6%|40%a'% (y) |405¢a'%%\40%a 69/6 73% a73%4|6 73 472% 514 26.9395 28.30a32 27 .65a66|11.76a77 |29.70430.05 | 20.5556 - - - - - 28 
20.....|, § 17% 516% |403(a3%4.40%,a% 40540%4|4040% 16 74% a74 (6 7344a73% 512 |26.90a92 28.32435/27.654a66|11.70a71| 29.52a65 |20.55a56'.---- 29 
ys Sandee HOLIDAY | | HOLI'DAY |! | 











zr 40% + 4ea"%. 


y 40% + 460% « 








CONDITION OF THE TRUST COMPANIES OF NEW YORK STATE. 


We present below comparative statements showing the condition of the trust companies of New York 
State at the date of the last call and of various previous calls since August 1907. We give separately the 
totals for the Greater New York and those for the whole State. We also add tables to indicate the changes 
in deposits for all the separate companies in the different boroughs of this city. 
AGGREGATE DEPOSITS OF THE SEPARATE TRUST COMPANIES. 












































| l 
BOROUGH OF | 
MANHATTAN—|Aug. 22 1907.|Dec. 31 1907.) Jan 1 1910. | Jan. 2 1911. | Dec. 21 1911.) Dec. 9 1913. |Dec. 24 1914 |Dec. 31 1915 | Sept. 20 1916. 
‘ $ hee $ $ | gt, $ 4 $ 
SUE cnapcvrcksasescd 8.965.745 8.103.748 13,895,039 14,774,859 18,663.182| 20.667.490' 20.780.465| 30,983,695 31,418,284 
Bankers f_.......-.-- 23,861,606 20,240,194 46 602,542 62,013.87 
Mercantile f.......- 35.119.131| 23.277.232; 56,109,550 382, $137 493,148) }f129,848,542| £142,530.40-|f 269,330.479) (233,226,520 
Manhattanf___....- 10.975.957 9.327.741| 26,904,439) 19.051.288) 21,093,164 
Broadway b......-.-- 3.932.749 2.340.822 4,281 437 4.607 .336 5,156, 
_. | Sere ee 3,104,410 2.541.372 4.017.215 3.875.130 4.157 ,049|}0 14,420.483)}5 16,258.479| 023,245,624) 626,348,374 
SINT Tisch cachiontitmehaence = 1,569 287 909.024 1.836.544 1,762,388 971,819); 
Oarnegie ¢....-..-.-- 7,923,242 6.528.511/ 12,665,754 5238-940 SER Ee Punenenanned RSE) ee 
TS ET ESE 42,137,580) 33,961.798| 91.394.728) 67,843,1 87.618.742) 83,432,013) 103,407,353) 175,486,646) 165,963,210 
OColumbiad--_.....---- 6.774,339 4.700.103 12,145,661 13,800,562 16,640,920) } 54.089, 62,248,505) 88,054,662 86,137,757 
Knickerbocker d_...| 32,114,992 bd 35,267,275, 32.467.648) 37,385,064 : 
Commercial - - _-----.- 3.876.981 2.948 586 5.308.155 4,473,784 4.344.738 3.882.550 3.133.900 3,649,303 4,629,891 
&Commonw'h (defunct). 516 476 476 564 484 458 (k) ) (k) 
Empire din sh caves dl ss'anin ee 8,898,940 6.304.846; 16,857.406) 20,040,241) 18,183,047 
uardian h......... 4,185,255 3,315,280 4.677.865 3,638,994 2,683,174 +h 22.359.030| &21.554.900! A31,577,378| 41,335,049 
Windsor h_........- 11,162,536 7.773.031 8,866,152 6,844,238 6.474.766 
Bqzitedle Os. dcnpiin din 17,381,123 9.715.776) | 449,930,289) a35.044.790 
wiling Green @--.-| 16,233,629) 11.209.036 @40,348.700|} 266,870.535, @75.477.703\a 136,564,688| 2149,123,036 
Madison a__...-.-. 8,101,350 5.623.758 7.453.215| a6,540,091 
Trust Co. of Amer.a_| 64,124,995) 20,705,636) 29,074,839) 26,881,367 563 ,427 
Farmers’ Loan & Trust|; 81.702.513| 658.497.3000) 115.793.639) 116,368.590| 132,631,254) 112,181,300) 115,273,384) 159,347,478) 170,082,788 
Fidelity ........--... 3.028.403 3.016.254 6.602 632 7,008,343 6,910, 641,801 892,793 918,049} 11,407,684 
ce. Rs Oa 7,423,429 6.047.183 7,871,433 7.723.527 8,102,910 8,361,843 7.709.128 8,494,587 9,848,297 
Guaranty c._......... 41,996.504; 28,161,527) 77,.832.184 | 
Fifth Avenue c._..- 17,532,796} 10,413,911) 17,636,478|}c124,815.857| 2156,022,851)}c149.456,212) c213,261.373) c430,912,328) c425,616,838 
Morton c_.......-.- 40,510,828) 22,166,365) 33,863,400 | 
tandard c......... 12,884,258 7.691.641; 16,715.732| 16,583,839) 17.561, 
H (Ee 2,066,175 1,172,075 3.447 494 3,416,134 3,354,493 3.556.973 2,809,856 4,729,316 5,564,432 
Lawyers’, Title & Tm _- 8,524,049 5,511,071| 12,495,502) 13,452.914| 16,184,748) 12,075,457) 11,235,255 8,746,348} 23,193,780 
Home m.....----.-. 2.636.974 1,638,373 2,107,011 2,452,328 2,502,684 2,695.9 2,969,122 
EAROOEE cc cdtencecanen 22,400,958 6,483,066) 12.492.637) 11,141,401) 11,367,721) 11,601,7 11,511,878) 15,226,835) 15,098,612 
Metropolitan ___.....- 23,.747.751 15,764,837! 26,817,064) 24,971,982) 22,511.690| 17,094.3 27,620,240) 57,190,274) 65,415,820 
Mutual Alliance i____- 5,763,501 3.651.793; 12,716,417 8,493,763 8,502,472 8,344,532 BDSG 001 4 nnnnh eng be oecnendsoo 
New York Life Ins. &T. 33.782 456 24, 912 37.795.781 35,550,811 34,128,848; 32,582.07 37,360,065, 36,859,074 32,739,726 
ew Work ....-s-<--- 33,517,360). 27,862, 51,486,4 + 41,313,028) 38,044,550) 37,535.42 44,899,005) 78,193,886) 80,937,059 
Title Guar. & Trust__- 28.495,.980 21,574,526 26,355,280 24,224,805) 28,.900.222) 6,921.7 26,908,952 556, 33,270,014 
Peeters Guvasans! Jpcandivec! « cudteeadl | cokebdiees (0. descent casnn dade .617 687 3,006,188 ’ +386 ,556, 
o_o 8,231,644 44,169.764 61,485,010 53,527,947 52,993,225 65,256,528) 60,151,926) 82,338,826 86 053,557 
United States Mtg.& T 30,982,562 20,096,258 41,002,035 43,415,252 46,370,514 .459,470| 49,940,549) 79,920,700) 73,668,391 
United States _......-. ’ »159 47.302 .953 69,111,176 58, 106 63.097 385 882,451; 62,896,825) 66,186,577 65,179,838 
ash |, See 98.340 415. 10,162,558 ? d 9.415,034 702, Jj cacerccces J ncititnsidiatnlins) Se sical Stee 
WOO0l. 8 we dcbbiidscas 849.123.619| 538,664,879) 1,064.054.258| 977.572.641/|1.078,720.812 985.843.07711,136,812,908 1,847,357.405)1,840,815,269 








Oi 
of 


Brooklyn March 6 1912. 


a by Corn Exchange Jan. 1914 


rting on account of suspensio 


when the word “Insurance” was eliminated from latter's title. 


k Dissolution ordered June 23 1914. 


charge Jan. 7 1911. 


Prior to March 21 1912 these totals do not include deposits of Flatbush Trust of Brooklyn, which was consolidated with Broadway 
ar.6 1912. Prior to Mar. 19 


. Y. O. Feb. 1915. * Not re owling Green consolidated with 
On Jan. 9 1911 Madison was 

way, which also .bsuvrded Flatbush 
Jan. 27 1910; Standard consolidated wit : Fuaranty Oct. 17 1912. 
Columbia and Knickerbocker consolidated June 5 1912. 


Manohattan was also merged with Bankers March 25 1912. 


g Transatlantic 
by Empire in March 1913 


# Mutual Alliance took over assets of Reserve National Ban 
La itself was taken over in Jan. 1915 by the Ohatham-Phenix National and branch office business absorbed by Oentur 


m Home of Brooklyn consolidated with Lawyers’ 


Trust of N. Y. 


Yy 

1915, totals do not include deposits of Home Trust Company of Brooklyn, consolidated with Lawyers’ Title & Trust 
n, and not included in total. a B 

en over by Equitable; Trust Oo. of America was consolidated with Equitable Feb. 26 1912 
changed from Italian-American Trust Nov. 1909, and on Jan. 22 1912 Savoy was consolidated with Broad 
c Fifth Avenue and Morton were consolidated with Guarant 

¢ Banking Department closed Carnegie Trust and assumed 
consolidated with Bankers Aug. 10 1911. 
f& Windsor and Guardian absor 


uitable Mar. 31 1909. 
Title of Savoy Trust 
‘ust of 


Mercantile 
an business 4 22 1912. 
Feb. 1914. The Mutual 


Bank. Jj Washi 


D 
tle & Trust Feb. 1915: 








BOROUGH OF 


























BROOKLYN—|Aug. 22 1907.| Dec. 31 1907.| Jan. 1 1910.| Jan. 2 1911. | Dec. 21 1911. Dec. 9 1913. |\Dec. 24 1914.|Dec. 31 1915|\Sept. 20 1916. 
evil pl pc act - 
$ 3. 3, $ $ $ $ ~ $ 

®rooklyn ¢.......-..- 15,363,635) 11,628,311) 16.545.897| 18,071.271 19,969,043) €23.456,.096, €30.010,662| ¢38,632,683) 36,670,957 

Long Island L. & T.e 7,055,368 6,489,355 9,008,883 8,841,610 8,195.05 
a, eae 10,929.9 7,579,036 11,832,235 12,103,762 11,261,078 9,290,277, 14,352,607) 22,094,872) 21,779,081 
6 ch hon dumeeits 6.734.731 5,490,952 6,732,835 7.321.308) 6,670,513 7,137,485 7,397 550 8,537,742 8.989.366 
Kings County___.___- 12,346,322; 10,120,685) 15,065,023) 15.256.377| 16,142,302) 15,936,860) 17,951,669) 21,706,051) 26,061,388 
Lafayettez_-_..--..-- DEEL -ctiencdhcal® dhbeletinal® gino eoke.|* . ona ca ewe o ssahharnes eet eee ©. ss aceosns en 
Manufacturers’ h_----- 1,592,398 1,035,792 1,538,642 1,439,877 1,805,319 5,896,413; h11,531,161| 211,958,790) h13.352,550 
U.------------- 8.290.228 5.329.614 6,374,010 5,660,371 5,586,813 §,831.878f -.--.--- ne See ee) eee ers 
Eoonle’s Tia titan dade 14,946,702) 13,651.462) 17.820.688| 19.229'883| 18.846.340| 19,037,583 19,038,736) 22,186,818) 24,848,648 
Williamsburg a.....-. $.206.063/* ci ceescue 1,750,798 S1G0.857\G ~.<c<<<<~s S .atecuwdes S ZF ca veveilscun5gdeeeee PER OFS ee 
Sy) ee ee Ae 95.552.272; 65.504.952! 92.793.237| 94,421.774| 94,829,165) 89,282,546) 102,251,507; 125,116,956) 131,701,990 

BORO. OF QUEENS— 

Queens County__-_-.--- 1,934,491 1.432,818 1,571,945 1,742,066 1,668,825 1,919,001 2,016,785 2,272.664 2,616,826 




















§ Prior to March 21 1912 totals include me 3 
1912, and now appears above under the Boroug! of Manhattan. 
& of N. Y. O. Feb. 1 No 


yers' Title & Trust 


dissolve its business in Jan. 19 
arch Nassau 


Trust M 1913. 


t 
11. 


later changed name to Manufacturers’ Trust. 


- 19 reporti 
dad Absorbed the Seeciees 
Trust merged in Mechanics’ Bank July 1914. 


on account of suspension. 
Bank of*Brooklyn July 1912. 


ns Trust. 
Island Loan & consolida 
h Citizens’ took over business of Manufacturers’ National Dec. 1914, and 


ts of Flatbush Trust of Brooklyn, which was absorbed by Broadway Trust of N. Y. City, March 6 

Prior to Mar. 19 1915 totals include Home Trust of B 
z Formerly J 
e Long 


n, consolidated with Law- 
burg Trust voted to 
ted with Brooklyn 
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TRUST COMPANY RETURNS. [Vou. 103. 
TRUST COMPANIES IN THE GREATER NEW YORE. 
LIABILITIES. Aug. 22 1907.|Dec. 31 1907.|Jan. 1 1910.|Jan. 2 1911.|Dec. 21 1911.|Dec. 9 1913.|/Dec. 24 1914.| Sept. 20 1916. 
$ $ 
OEE icsin chides boumtenannaenmeee 60,836,600 58,251,560 63 $55,000 64,156,000 62,306,000 68,850,000 67,300,000} 77,550,000 
Surplus and profits, market value..-| -_....-... 144,600,599 168°S07 yaa 173,357.077| 177,253.055| 163,960,730) 151,279,294) 175,080,242 
urplus and profits, book value-_-..- 167 982,441 
Unpaid PEs PO VORP ERE cibssGNGs! aabciabohnel dubusesene|-  chiekdoccn 2,897 534 1,584,210 1,816,823 
Depositse—Due State sav -| 85,126.258| 26,074,330) 37,683,778 .624,293 .096,524| 47,063,186) 651,262,328) 69,458,514 
Due State sav. & loan associations_ 96,1 200. 468 567 é 352,767 397 .685 208,195 461,978 
Trust deposits not payable within 
+ BP Getinchasasecdsuasbietesss| sanndnacne! waneuscosas 36,.871.355| 24,336,543) 32,111,087) 21,744,840 
Due as exec., admin., guardian, re- 
ceiver, trustee, comnagieees &c..| 38,079,532} 40,296.845 29,009,253} 34.580.803) 42,109,846) 34.541.036) 46,855,945) 123,133,580 
Deposits by the Dn’ cimdusand Gameaseanal adinaarmisl .ccessewacel scoumunteh  aaumueeend 4.247.182} ~ 4'830/486 
the pons. of Banks of 
tate oa Now ¥ DMCC MESeEl Cbntdannl —danehesenl “aoahanaesnl  wcotecsheasl aewkwankeal | éecuncieas 1,543,258 1,046,416 
Other deposits preferred because of 
pe ge of Ds of of ust trust co. OO. BA 886.500 2.609.430 4,934,470 1,805,166 6,084,579 3,894,553 5.776.570 6,574,999 
referr ° 
oy unmaesured bonds pes or tl MEE DEEe) wsngaanens| capanekeie 3,880,449 5,435,259 7,833,795| 15,218,729 } 1,065,093 1,127,983 
ts otherwise peeterren: alee aid 996.616 2.388.755 7,345,074 2,811,605 909,727 1,790,119 
Due epositors (not preferred ———— 688 604.953 817, 774,061,989 
Certs. of dep. on time & dem. bogs pf) 100,352,199 .054, 78,596,293) } 874.289.233) 955,583.186) 875.781.332|1,032.287.860)1 566,791,667 
d A, to not iS one bya ) 105,681,485 
ays, represen Oe SO) ee en ee i 
Due trust sompanies..-....-------- 4i 537-350) 2.334.380), 80.786.598| 80.873.915| 90.137.194| 76,613.069| 97.834.699| 201,708,397 
Due banks and bankers_.-_...------ 40.738 ,939 18,976,184 
Total of ali deposite_.......--.-.-. 946,608,382) 605,652,530/1,159,319.311/1,065,380,.457/1,175.218,705) 1,077 044,549) 1,241,081,130/1 975,134,020 
Bills payable or borrowed money.---|  _....--.-.| | ...------- 980.140| 1.372.360 57.916 50,000 165,000 000 
Preferred 1 me as executor, &c...-. 2.578.790 751.265 - 
A tances of drafts yable at a 
‘Talore date or autho by com- 
eee cccsesnce| shit heoneel Ghee! | wibbinebal eneceedBenl  cbedeedb! | guibeeeet | 23,344,685) 68,955,290 
gS 27,241,967| 59.789.589| 49,800,511} 34,609,985) 50,789.246) 54,038.055| °34.063.976|)  26.650,694 
GR Stab ekcewdntdeccone 1,205,048,180) 869,045,543/1,442,372.676|1,341,773,413) 1 467,109,132) 1.365,560.157|1.517,234,085) 2,323 520,246 
Bonds and nt 75,682,997, 68,532,010) 68,871.11 70,.434.543| 74,280,647 "i 
and mo OB. we ee eee ee oe . . . ‘ * . . * * 
Mortgages © 7 Sana eee Se ee ee eee 69.742.802| 68,996.582| 62,527,009 
Shoot nkeneed nd and mo “ 
—— or other Seal estate collateral. OO MP apy ee Tk. AR nl Se EN ENE tee Getty GaN APTS AE, | 10,312,133 9.102.990 9,383,525 
tock and bond investments.......- 269.699 ,.998 
TEC ac catisecenkcens| sanaceseue 43,471,463) 60,048,703) 57.395.095| 74,340, 71,620,332) 83,449,636) 138,618,915 
PERT ORe GRE cccccccescoeses| sncctcnea- 166,358.136| 245,695.83 252.467, 5} 289.489 267 782.139.416 274,134,871} 335,406,108 
Loaned on collaterals_........-.--- §82.826.452| 365,723,291 .489, 9.453 520,124, .871.728| 519,069,692) 871,050,996 
icons. not secured by collateral_.-..)| -....-...-. 9,772,98 .728 940.524 11,314, } 
purchased, not sec. by collateral) ~_-_--__-- 41,991. 82,131,718 102 533.889} 119.457.843|| 154.656.620| 172,217.419| 274,324,446 
Ou Picans and bills purchased. ....-. 86, Lt! 861 
TE, cccccdnceseeacekabsowsed 165 652 121,954 95.738 51.067 184,618 142,718 126,338 309,569 
Beal estate. — = —— ee = 46.980 nah 13 200 ac5 $3 -059 254 20,350 .232 15506) Sa0 36,869,622) 37,844.152) 38,365,322 
e from appr. res. depos., 582, 992, .495, 303, 107.260 
“— 3 ust ded in mks gad items) 23,698,302} 12,523.08 20.953] _50.483.718, 49,740.73) conterotgcs Rapeape nei: Heecieamnigtall 
ers, no u 698, 523, :720, 483, .740, 
Sieh RAS ipacanbh ineutarinnesas 49,179,020) 35,844,818) 121,362,596) 113,069,471) 118.460,580| 105,126.676) 87,069,717) 141,525,851 
. 8. legal-tenders and bank notes-.- 95.7 5,327, .666,256; 12,103,225) 11,917,388 9,940,221 12,030,801 19,189,562 
ee Cece! <abeacbondl “SEE: KokeeoeeES!) cciitioeel ssekébebGbeal _ édeckiwacc 1,016,395 
Bills and checks for the next day's 
exchange and other cash items-_-__ 604,977 1,027 .537 1,455,318 1,491,362; 19.173.682| 14,813.970 8,487,171) 34,226,076 
Genemes alii on aonew saneee... eee es ocean (iitetenememmned (iieuntetemmens o---------| 23,344,685) 60,327,510 
v en as executor, &c.... .578, f 
CE CE ntbddndeddicnccnannaee 10,212,483 25.311.893 26,502 .058 50.576.782 45.477 234 52,472,977 45,661,081 77,979,906 
Groene total. .ncccccccencccese- 1,205.048,18G 869.045.543/1.442 42 372 .676'1.341.773.413 1.467.109. 182 1S 308! P60. 157!1.517 .234.085|2,323 520,246 














—Schedules have been changed several! times since the date first named in the above com 


Note. 
tion employed, leaving blank spaces against the old items which no longer appear in the schedules. 


for each date the exact designa- 


TRUST COMPANIES FOR WHOLE STATE OF NEW YORE. 


Including or, 997 of rediscounts 





Aug. 22 1907.|Dec. 31 1907. 





















































LIABILITIES. Jan. 1 1910. | Jan. 2 1911. |Dec. 21 1911.| Dec. 9 1913. | Dec. 24 1914.| Sept. 20 1916. 
s. $ 7 | $ $, 
a el 68.661.600| 66.276.560| 71,400,000) 73.431 .000 71,481,000) 78.650,000| 80.400.000, _ 94,200,000 
Surplus and poais. market value...| -....--... 151,339,110 138: 979.744, 184,025,130) 188.676.616) 174,941,802) 162,552,043) 191,767,021 
Sarplus and profi value___.. 176 944.735 
Sand. divs., res. for CCCP, eet eel gcc eel | ei ee a a 3.164.976 1,657 514 1,942,583 
d ts—Due State sav. banks| ~37.467.239 28 340.454 40.759.951| 43,827,892 43 632,147 50,987 ,337 56,105,624) 77,312,051 
Due State sav. & loan associations_ 414, 306.3 600.479 758.969 530.800 553.473 379,660 726,939 
eposits not payable within 
ey Me ee 38.059.940: 25.598.439| 33.376.931 22 ,822.960 
on = gy Ty = ttee, & 41,773.538 43 641.702 30.913 481. 36,844,508; 43,750,219| 36,888,452 60.337,.961| 128,167,715 
ver comm * . * . ° ° ° ° . ° * . * , , , 
Deposits by the StateofN.Y-..-.| ...-...-..| _..-----.-| <..-.-_- J ee Seen 9.197.280, 11,510,462 
oy io Supt. of Banks of 
i ! ecbubeaneal <sabdéeamel ecbadaccuel ecdbusadec! aosslisbes. 1.997.139 1,363,549 
oo =. re RA - 1,276,500 2.879.716 5.187.066 2,422,372 7.331.136 5,130,251 7,671,015 9,625,370 
D t+) Di t+) co. - . . . * at Oo . . . . . , ’ 
i pref’d because secured by 
uamatured bonds of the State. Gkeiwitadel : semicehmeden 5,122,449 6,963,259 9,666,599 17,630,710 } 
erwise preferred -_-_-._- 1,098,788 2.770.685 7.356.349 2,832,612 1.195.183 2.242.240 1,106,852 1,408,583 
ae pF en to check (not pref.)-| 812,011,853) 555.397.056| 899.090.713 < 
of dep., time&dem’d (nor p 107 ,934.388 65.272.810| 84,478,.182}|1.014.744,488) 1.109.667 ,546) 1.047 240,308) 1.209.181 ,342|1,803,777,348 
Time deposits not payable within 3 
days, represen Sa, EES?) 04 wasasasecs| «nnaseauvecun 106.493 ,173 
Due trust companies._........--.- 43,610,680 23,002,116 84,038.00. 84,389,877 93.119.468; 79.595.833) 101.054.111| 207,940,000 
e banks and ean aces 42,077,022; 20,667,605 oe] 
Total of all deposits_............ 1,087 .664,431| 732,278,460|1,302.099,738/|1,.218,382.416|1,342,270,020|1,263.091.564, 1.437 .030,984)2,241,832,017 
Bills Bills payable eee CCR Pree ease 1,100,140 1,382,360 70.916 50.000 885.316 210,000 
oe, ae as executor, &c....... 2.987 ,034 904,843 
eae ceel Ctebekecet! cmecteeuet Mgeueegeeeesl gncecavenel eceennebacl  masiadosweas 1,022,957 14,778 
Ascoptar rng of drafts payable at 
date or authoriz by com- as 
pee a a 2 LE RR CLR ee LER Lys! Ske ee eee) eens Smee epee een URE, |p mnyene Sanne one frm: 23 542.185 69,212,372 
eee 27.708.303| 61.948.915 50.624.063!  35.067.726 52.179,544 55.980.217 35,164,912 29,195,176 
A 40 42 42 42 41 40 43 
CE BENE. Uc ciccccdacnkonstuae 1,363 .966.143) 1.012.747 .930) 1.604.203 ,727/1,.515.453,650) 1 656,335,661 | 1,.574,656,207/1.740,598.437 2,626,431 407 
RESOURCES. 
Sonds and mortgages.............. 87,962,350 80.759.054 83.660.067| 87.341.640| 93,997,526 
ce a | rl eo ot sitcheenect sebcasacatl eanuneamen 93 ,032 .052 94,302.392 91,533,591 
Loans secured by bond and mortgage 
I a 14,443 ,270 13 ,860.654 15,413,077 
Stock and bond investments_....... 326.497 .210 
Cr dl §stinadéawe .966.201 69.268,783| 67,309,082 84, 040 120 82,061,760) 96,258,534) 157,700,955 
Private S0GUFMGs....ccccccecccac| eacccecec- 208,860,012) 296,958,325) 303,382,679) 349.426,882| 313,875.811| 340,511.568) 425,062,976 
Loaned on collaterals........--...- 627 .514.698 .844,757| 696,601, is it 767 677 B68 O17 if 506 .365,342| 562,.879.332| 927,694,732 
Loans not securecby collateral......| ......._-- .032 322 8,160,799 1.671.358| _ 15,286.071|\ ‘ 
Bills purchased, not sec. by othercoll.| .....____- 54.051.230| 102.402.940 128° 914.655) 145.525.075|! 188,956,827| 208,.217,787| 324,481,004 
Other loans, including bills purchased| 108,122,742 
DONNIE céccuccus sakeuetcoawas 204, 137.844 108,040 159,415 197,176 157,509 142,360 354,709 
I 17.706,522 16.066 .494 25.518.600| 29,361,282 34,319,128 40.932 .080 42,.245.370| 43,850,034 
Due from approved reserve deposi- 
tories, less offsets._.......--.--- 95.144,026 89.175.391 99.766.067| 100,382,483) 116,092,212 
Due from trust co's, banks & bankers : 140,205.606| 187.730.417| 291,855,668 
a | included in preceding item item... 27,117,410 15,120,176 48 863.157 503 ,8% 52,217,385 
Saar) BR ic yr ace eS 52, .706 39,324,130) 124,161,053) 115,989,335) 121,785,647) 108,587,054 90,874,350) 146,335,472 
. 8. ‘eaai tenders and bank notes__-. 6,893.690 8.506.218 18.167 .454 16,990,981 17,036,783 15,697 .213 16,123.835| 24,540,884 
i. 2 se 6 shame! Hahetkeehl  e60006de0c| céeekeudces] <ekenbbbecl SeRibb~eSeil <eecleoasel 1,283,240 
Bills and checks for eg | An 4 s ex- 
changes and other cash items.._.. 909.983 2.013,398 3.052.804 2.951.007 19.854.114 15.441 .540 16,116,106} 35,263,0' 
investments as aan hg a 2,987,034 8 
ers’ ability on Te a ong een een cel (aco eee eee acl cpm kbnbnanl. <ekhaeonenl ‘aebenbawas 23.542.185| 60,584,591 
Ge 10,492,462 25.985.818 27.513, 726) 51,728,182}; 47.030.730| 54.300.102| 47.799.007 80,477,408 
saat aye i as ame 40 42 42 42 41 43 
. "eee 1.363 966,143! 1.012.747 .930! 1 .604,203 .727!1.515.453.650! 1.656.335 661! 1.574.656 .207!1.740 KOR 427'2.626.431.407 
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NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past monthfand 
the year 1916. They need no extended introduction, as they are self-explanatory. The tables embrace every security 


exoepting only State bonds) dealt in on the Exchange. 


list. 


We give bonds first, using the classification adopted in the official 
The black-faced letters in the column headed ‘“‘/nterest Period’’ indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds 


on which interest is in default. 


This method of quoting bonds became effective January 2 1909. 


Ew For foot-notes to tables see last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 








Price about 
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Int. | Sales in PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
BONDS Per- | November Jan. 3 | 
® Y STOCK EXCHANGE) iod. 1916. 1916 Nov. 1. Nov. 29. | Lowest. Highest. i Lowest. | Highest. 
$ |\Bid. Aek.|Bid. Ask.|Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
o's p Aad a Soeuril 1030 J 99% 99% 100 9 rf) 
cons reg..-.-.- DP oO) wccnes|] BEM coven wr ae Vieccs. -seeadivanenn eee | 99% Jan. 19 
U 8 2s cons coup..--April 1930\Q- J) --_---- |. rr a RE, EE EAE beat. Me; 24 100% Sept. 13 
O 8 3ereg 10-20s....Aug1918.Q-F) ------ BUEUE sance 100% 10144/100%4 101 (101 Nov.11/101 Nov.11 23 June 30 102% Mar. 1 
U 8 3scoup 10-20s...Aug eds -F So atane acaew 1 00% encieaee 003% ene See eae PO Ree ee June 28/102 ar. 31 
4 tA ered.....-.-- iS = 5 -T a00l tr 110% 110% 110% 4 11034 iidiz Nov. bal iidiz7 wees 1 093% Jan. a Mar. 2 
OS See: - OOONIG =n 810% --.--)110 ...-- ov. 28/110 ov. 11 Mar. 21 
Pan Can 10-30-yr 98_Aug 19369 -F)  gpB csi ae (oe ee ae. wage i te nna ee 
Panama Canal 3s..-.-.---- 19611IQ-M!| --_---- WEDD wae Jj fs DB) atawiadew Sd « Seb cee aan ee 101% Jan. 4/1034 Mar. 10 
ae! York City—4s....1960|M- 8) 175,000)101% Sale ||103% 103% |10314 1031%4|1031% Nov. 27/1035 Nov. 101 Jan. 7|1035% Nov. 2 
s Corporate stock ...1964);M- 8 ,000)|1005% 10154|| 10444 104 34| 10434 Sale [10434 Nov. 2 ion%e Nov. 101 Jan. 7 i023 Nov. 9 
$ Corporate Stock..1966/A-O} 127,000)... __.-- 10434 Sale 104% ee 10434 Nov. 1/1954% Nov. 27||10334 Sept. 28)105 Nov. 8 
444s Corporate ---1965|J - D 157,000) 106% Sale ||110 ee, eae 11 Nov. 1)111% Nov. 106% Jan. 3/1114% Nov. 10 
4s Corporate stock...1963;|M—- S| 205,000/|105% Sale ||10644 10934/1097%% Sale |1091%4 Nov. 2/11014 Nov. 27||105% Jan. 3)110% Nov. 14 
4% Corporate stock....1959|M-N; 133,000) 97 98%%'|101 Sale \102 Sale |101 Nov. 1|10234 Nov. 29), 97% Jan. 7|1024%4 Nov. 29 
4% Corporate stock....1958;|M-N 67,000}| 98 Sale ||101 101%| 102% Sale |10114 Nov. 2.102% Nov. 28 98 Jan. 3/102% Nov. 28 
4% Corporate stock....1957;M-N;) 29,000) 97 98%%4||10114 Sale |102 10234|/10144 Nov. 1|102% Nov. 975% Mar. 1|102% Nov. 21 
4% ot eee stock ...1956;M-N -s---- 96 07 36)|100% 10134/101% 10144)_-__--- ----_}_-_-__. - Lee 97% Jan. 14;100 June 20 
SU BEE Giictencwanee 1957|M-N| 57,000//105  10634||10944 Sale |109% 110° |10914 Nov. 1/11014 Nov. 17||105% Jan. 6/1104 Nov. 17 
of: eae 1917'M-N fl RS ea 1003%4 Nov. 6,100%4 Nov. 100% July 28/101 Sept. 27 
4 porate stock..1957|M-N 67,000 /}1054% 106 109% -_ 109% 110 |109% Nov. 11110 Nov. 106 Jan. 4110 Nov. 21 
4 assessment bonds.1917|M-N| ------ | eS SS ees eo 19046) ieee oc eee re eee ed Mar. 29)100% Mar. 29 
% Corporate stock..1954|M-N; ----.-- 87 i 195% 74 al Se Pease. TE CE eee FS Jan. 25) 9334 Sept. 2 
New York State—4s-_-.--.-. 1961\|M- 8S 4,000,/102% Sale ||__--- 1054410514 106 |10514 Nov. 23)105% Nov. 102% Jan. 3/105% Feb. 17 
Highway Impt 4 8..-. 1963) M- Ss 10,000, 1104 113/114) «=11544/114_s-111554)1151% Nov. 21'115% Nov. 112% Jan. 8 116s Sept. 22 
Highway Impt 44s..-.1965|M- 8 2,000)|10534 ..-.-/|-.--- J1ll |109% 11034/10934 Nov. 18 10944 Nov. 107 Mar. 7/1 ey 20 
Canal Improvement 48--1961\J - J; __--_- a owie Rp SOREL ccvicelian aco abba t tata 102 Jan. 14 108 24 
Canal [Improvement 4s..1962)J -— J He apart « 104% .....- 105% 106 |104144 Nov. 10 10424 Nov 102% Jan. 14)104% a. 10 
Canal Improvement 48..1960J - J) -.-.-- Oa acme a RR a Ee eee > ene aE 10244 Jan. 25):106 Aug. 4 
Qeaey Lmprove't ¢iga---1968 3 - : 1,000, 11134 107% 1 1155 115% LA ee 11544 Nov 30, 11514 Nov. 20 de a 4117 Oct. 21 
a mprov bad Sa) Sees De amas BOOTS. 2 2-ieeutee scbhoslagacss seen an. 25|109% J 
Canal Improve't 4s---1945)J - J} -_---- fet we B...-. .ncn= Fc soatie. asbipeinn decacae. neieaiiice acs, reer cede — py tee 
| 
| | 
Foreign Gov't Securities : 
| 
Amer Foreign Securs 5s.-.1919)...-- Co) | ae 98% Sale | 9834 Sale | 98 Nov. 14) 98% Nov. 24/| 98 July 28 2 Oct. 11 
Anglo-French 5-year 58----..--|._.--. 9,078, 000, 945% Sale | 9434 Sale | 94. Sale | 94 Nov. 29) 954% Nov. 93 Mar. 1 00% June 5 
paren a 5s of 1909|M- 8 ’ 93 9334|| 9134 Sale | 93 Sale | 914% Nov. 1) 93 Nov. 20) 893% Mar. 3 Jan. 21 
mane Ry sterli z 5s 1951|J -D 61,000)... 74%|| 69144 70 /|s72% Sale | 69% Nov 7314 Nov. 24/| 69 Jan. 28) 78% Mar. 10 
me Cu ext debt..1904|M- 8 53,000,| 973% Sale 99144 99% 98% 99 9854 Nov. 24) 99% Nov. 96% Jan. 20/1005 Oct. 6 
ext debt ser A of 1914 1949;,F -A 71,000) 94 9634|| 963% Sale | 9634 96%] 9644 Nov. 2! 97 Nov. 21||894% Feb. 26) 9734 July 12 
44s externai loan--.---.- 1949|/F -A ,000, 83 85 864% 87 S606 ...-5 8614 Nov. 21) 87 Nov. 21|| 814 Feb. 4! 87 Mar. 29 
Do mien of Canada 6 58 -1921;:A-O} 344,000/___.. -___. 100% Sale | 997% Sale | 99% Nov. 3)100% Nov. 98% May 1/100% Oct. 25 
‘ig Le cog 6}A-O;} 508,000/_._.. .....|| 9914 Sale | 9914 Sale | 99144 Nov. 1/100%% Nov. 97 AP 1 1:1014% June 1 
ao sation ae 1JA-O} 346,000)____. ____. 100% Sale |100 Sale | 993% Nov. 28,1004 Nov. 96 . 30/1023% June m 
{m Fapanese Gov 4s toes F-A 79,000) 82 823%%|| 8814 Sale | 88% Sale 8734 Nov. 6) 8834 Nov. 29) 82% Jan. 7| 8834 Oct. 
‘beries 4348-_-—------ J-J| 44,000] 7834 Sale || 87! 89 | 8814 Sale | 8734 Nov. 21| 88%¢ Nov. 24|| 7834 Jan. 3 8834 Nov. 34 
aS eee 312,000), 7456 Sale ||__.._ -__--| 8034 Sale 80 Nov. 10) 81% Nov. 24|| 73 Jan. 20 June 16 
stay, loan 48....-.--- 1931\J - J G00i.« cc 64 71 73 2 73 72 Nov. 16) 72 Nov. 16) 63 Mar. 6 7% April 18 
U0 8 of Mexico external _ | 
on of 1899 sinking d a9 - J 14,000; 60 79 | 47 50%) 45 5014| 47 Nov. 24) 5044 Nov. 45 June 23) 60 Feb. 14 
patil oO Sper ta" 188t ~ 0), a00|-""7- "| Bg sale | Sane sho | 563g Nav. 35 G95g Nov="a] OM NOW. 3] 9000 OME: f 
‘a re) y ae - ©] 2,552,000)... ....- e | 96 ale | 96 ov. 2 8 Ov 96 ov. 993 oe 
Tol v of Alberta a ee M.S et “35> “a7 38-7 -9053 — Sale mee lov. 17 cant Tov. 10 Foe Jan. 1 “ ba iy” 22 
‘okyo y loan 0 -.--|M- 2 77 78 78 793%%| 79 Sale | 78% Nov. 17| 7914 Nov. 10)| 74 Jan. 14) 80 
United King of Gt Brit & Ire) | | ” Ks M4 4 July 22 
2-year 5% notes..Sept 1918 M-S BAe wces ecsKa | 99 Sale 98% Sale 9854 Nov. 29 99 1-16Nov.24|| 9854 Nov. 29/99 ll-l6Sept.30 
| ! 
Railroad Bonds | | 
| 
Alabama Cent. See South R, | 
labama Mid. See Atl Coast | ‘ 
albany & Susq. See Del & Hud 
Aitegs & er See Buff R & P 
san Atboe Lat ¢ 4s, July 199519 - J| 23,000, | : 
an Arbor. Ist g 4s._July - 3,000) 65 65% | 671% 68 7134 75 67% Nov. 8 70% Nov. 23)| 63 Mar. 3! 70% Nov. 23 
Atch Top & S F—Gen g 48. iaee A-O}| 533,000) 94% Sale || 9414 Sale | 9454 Sale | 94. Nov. 1 Nov. 24|| 92% Sept. 12) 954% Feb. 11 
ME coc coca nae 1995|A -O 2,000) 91 93 92% 93 2 92% Nov. 3 0334 Nov. 91% July 21) 935 Mar. 14 
Adjustment g 4s.._July 1995) Nov 40,000) 86 87%|| 87 Sale | 84% 86 85% Nov. 3 Nov. 8354 July 27| 88% Oct. 23 
egistered . -..-- July 1995) Nov 20,000)|_.... 87 83144 85%4| 84 853% 851% Nov. 21 8516 Nov. 21 Sept. 5| 86% Jan. 19 
Stamped _....-- July 1995;'M-N| 291,000| 875 Sale 8614 Sale 8634 Sale 85% Nov. 1) 865% Nov. (33% aus. 15| 88% Jan. 27 
50-year conv gold 4s...1955|J -D 77,000,107 107 10634 Sale |104% 10514|104% Nov. 24)107 Nov. April 24/108% Oct. 5 
Conv 4s issue = 1910_..1960|)J -D 93,000,107 107 106% 107 /|104% 105%/104% Nov. 20,1075, Nov. 101 ay 5|108% Oct. 5 
10-year gold 5s.....--- 1917|J -D 40,000)10134 Sale ||101% Sale [100% 1007¢|10014 Nov. 20,1014 Nov. 0398 July - 14/101% Jan. 13 
East Okla Div Ist g 48..1928;|M- 8 6000) 08 5.cac a ge” Sa 97 Nov. 9 97% Nov.1 y 12' 97% Nov. 10 
Rocky Mt div ist 4s A_.1965)J - J 16,000| 84 87 85 863%) 8534 87 85% Nov. 8 87% Nov. — 22' 8834 Jan. 31 
Short Line ist 4s gold._.1958|J - J} 53,000| 89% Sale 91% 9144| 91% 92 | 91144 Nov. 4 921g Nov. 24 . 21) 92% Nov. 24 
Cal-Ariz ist & ref 44s..1962|/M- 8 5,000} 98% Sale 97 98'4| 98 98%} 98 Nov. 4} 98 Nov. 4 58 gent t. 19| 99 Jan. 3 
oll were oe aad Ss 58. toes M- S$ 14, 1000, On . Gevue 10454 10544)105% ----- 106 Nov. 20,10634 Nov. 22/1027 yon 8) 10634 Nov. 22 
an Knoxv 0. See 
Atl Coast L ist g 4s. b -*5 Sas M- 8} 241,000 93 e 921% 933) 933q¢ 94 933% Nov. 3) 94 Nov. 24) 91 Ma 6| 94% Jan. 20 
General unified 44s....1964;J -D) 143, 000, 91 9234) 934% Sale 9334 Sale 934% Nov. 3! 9334 Nov. 24/| 89 Sept.14| 94 Oct. 20 
Ala Mid Ist guar g 58...1928|M-N| ------ 106%... IGT. SPE 1088 10TH cocks caseccladadae <anud 106% Jan. 10|107% Feb. 21 
Bruns & W Ist gu g 48..1938)J - J) -----. | 93% -..-- O66 .. W256 O68 fc nccdlecraas sa8OhalamnGas meade O354 Sept. 25) 95 Jan. 11 
Charls & Sav Ist g 78...1936)3 - Jj -----~- 1129 §=6185 = 6|/184% ____- BOSE nnn pelencces sheensléseece -seeecllemdiinn Baie aaa a nee 
L& N collat gold 48.Oct 1952)M-N;| 191,000! 87% Sale 87 8714| 8744 Sale | 87 Nov. 2| 8734 Nov. 23)) 834% Aug. 30} 88% Oct. 19 
Sav Fla & lst g 68...1934/A-O} ------ 19% ...-- 118% pe TRUS Suen sldaunesca snuwaoltebue nia aeee 119% July 1/8122 Jan. 8 
a Bees 8G gue 40219180 a alee | ats ecieias "9934 TE oc | Reliie SepepeRpmnhae"epsanage ae 99% Feb. 2| 993, Feb. 2 
v 8 gug ae.  damane ie - senna Ee! < ee ee eS See a e 2 . 
atiao & Dane, See South’n Ry "| 99% Feb. 2 
Austin & N W. See So Pacific 
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BONDS—STOCK EXCHANGE RECORD. [Vou. 103 
Int. | Sales in || Price about TOV. 
BONDS fut. | Soles Oe 5 Prinses __ PRICES IN NOVEMBER. |_ RANGE SINCE JAN. 1. 
N Y STOCK EXCHANGE) jod.| 1916. 1916. Nov. 1. Nov. 29. | Lowest. | _ Highest. Lowest. Highest. 
. Bid. _Ask.\|Bid. -| Be ; ‘ ; 
Beli,& O—Prlen g 8340-10251) - 3} 260,000] 08}« Sale| 0846 gals ae APB) Sole Rrseee. | Sie Now. 24 0244 Mar'30| dane Oct. 34 
Gold Naan ocoo tly 1048) - 0 778,000)" 815% Bais” 91% Baie | $2°% ges’ 8144 Nov. ‘i 928¢ Nov. 11 8032 Sent. 18 03% Nov. ii 
ee eee - , ae EE eee 913 ; , : 
20-year convert ‘Se, 1685) M- 8} 596,000] 9734 Sale || 9554 sale 9634 Salo“! 9554 Nov. 17| 96% Nov. 20 8045 yo Bs Bn 
efun gen 5s ser = 2 COU coos cock 101%% Sale |10014 Sale 10034 Nov. 29|10134 Nov. 17] 99% Jul 
aa : . y 17,101% June 7 
Pree, Ut Tog 3350 '25 MN ~6,000|| 91. 91% "91% le 9214 r beekefaritee “aa ~ War eal ht ea, te ea ae 
PLE& WVasys ref g 48_-1941|M-N/ 102,000|| 8834 Sale || 8734 Sale | 875 Sale 8714 Nov. 9| 88 Nov. 3| 85% Sept 12 9 ns 36 
8 W Div ist gold 348--1925|J - J| 84,000] 92° Sale || 92 Sale 9134 92% 91% Nov. 28} 923g N 17) ‘ae. oy 728. 10 
CO Reorg Ist con g 4348 1930 M- & 009 antptting a4-0y 99 101 %l100 8 8 3g Nov. | 8934 Aug. 1 92% Oct. 25 
ev Lor con Ist g 58 a  T, SB eperes « = ape: gL CARRE a ng 10634 Oct. 2107% Feb. 21 
Mon R ist guar gold 58s_1919;F -A 2OOONIGI... nade Trt * ae - Sale 10114 Nov. 29\1013% Nov. 29 4 Oct. 2,107 % Feb. 21 
Ohio Riv Tet iste fe---1030|g -D| -."-" [toa 22272 100 thes: ated ineampilihen tecletepianien 8 Bk 
eneral gold 5s._..-- - 2,000))100 ..... 10434 _....|105 108 |108 Nov. 2 31108 Nov. 2 3 
Pitts Clev ¢ Tol Ist g 68. 1922/4 - © Se ee a pre Fe 108 {108 Nov. 23/108 Nov. 23/105 July 24/108 Nov. 23 
est Ist g 48-- Sere ee 8 99 || 99% _____ ag TAT a[ror rie oretrasesnes 22° sedis gen seeweslo eases cestes 
5 Statist Ry iat eu gayge194g}9—D) ile Bi, Race algae gdp oes piepeernawe 1 Lages Sa jer Ain abe eueh Bing 
Beech Cree es 2 a we ee ee ee ee ee 
Belley & Carond. See Il va 
Bolivia Ry ist 5s...---.-- RT ED Fe a a el a te rial 
oN Ol 7 betes « - a Se ee ae ee 
gen, g, 58---- - 1,000)/}107% ...-- 110 \y% “uN aN 
a... ...... 1937/M-N| 2'000110134 1033g||102 ~~ ___-_ fant 22 ease Nov. 16lkOn Te ow 1el tote cae ecltne’® Oct. 36 
Allogh & Wes est, BT ae ess 29 2,000) 9134 ----- 9334 .---- ie otaeg 97 Nov. 9 * Nov. oa ey 18 ‘OF om * 
lst ma SM fécden 106% ____- , SS a Bi ee On 2 Ltt. . . : 
Roch & Pitted 1s 1g, 62--1921)F - A 1,000 1073 Ce avers Sale 10614 108 |1083 Nov. 1|108% Nov. 1 1075 Feb. % 10938 — a 
BurlCR& ‘No. bp Oa+3" ceo en eee 78 eno SOeE ceeetcacces Siecealacasne ouonee 107% Feb. 24/110 Feb. 23 
c= Sou Leon oA ts...~. 1008 4-9 16,000 103% Sale es 10334/10334 ____- 103 Nov. 9/10314 Nov. 14/1014 Aug. 11|104% Mar. 30 
Carb Sheen. See Ill Central Lo een oe ena Rea eg me oe a ee ee re 
Carne ent a Shin ast 5a 1036|J -D 91 | 
Carthage & Ad. oN Ce H - 2,000)|..... 95 i 2 9334] 92 Nov. 18) 9334 Nov. 6] 92 April14| 95% June 15 
a N. See 
Central Branch. See Mo Pacific 
Set cea BelNar Saale 108 
a— £ s.Nov ~ 1,000)}107344 ___-- ae 108% ....- 108144 N “N f 
Consol. gol ma, & Recdpiaraene seas te 26,000)|10054 101% 101} yy 10n%s 1023 10133 Nov 4 103° Nov 18 100” May iio3 Ont. 34 
1” eee nee |e pra 4 , 
Chat lv pur money, g 48°51 J-D) —__---- 83 84 || 8244 8734) 8214 8714|______ __-_--|_____. __.___l| 831% Jan. 27| 8416 May ii 
Mac & Nor Div, ist. 68°46\J -J| _....- 101% -_.-- "Rosie, Sale! papel bapgppeete 1013 Mey 1110352 Cow te 
SSS ator Sa---1e47}g — J} -2-22- 0054 72277 SS | Sa mmaeabaninats soasashatageroae- je he dg le 
e Vr te Mee” “oie | ates , oe eeee og ee ee eee ee ee 
Cen RR&B of G g 58, *37|M-N 6,000 Ne 95%||.9544 97 98s 97. | 96 Nov. 8| 96% Nov. 13 ee yan 33 17 7. 
ge et - 24) : 18,000 116% OF 11358 Sale 11774 117%|117 Nov. 3 117% Nov. 22/|11534 a. 25/118 we. 28 
penned - <otnee 5 674 ----- es MIRE ERE Ge A ti tins 115 Aug. 2 3 
. ( a, g. 24117 Feb. 29 
Am 4 Toe oe 19311 - : ; 2,000 103% Sale — 103% 1033 10334|1033%% Nov. 24|10314 Nov. 3 103% Jan. 3)103% Mar. 30 
es, ee Bee 6 WOM ccc) BEE... toon. cncanchancode auncosiiegeeus Dameadlceueee nace 
Sentral a See f 9 Pac Co E 81 Re GRE Sg oct ene 
Cent Ver gu, g, ad ay - 3,000}| 80 83 ||----- 4, |----- 934 3 s 3 
Ches & O—Fund & imp 68.1929|3 — J} 105000|____- oe I 545c 06%|"35"- Sas] bate Nov. t6l Get toe, tl ace Te i: ¥ 
1st cons, gold, ge. ey. Hoe 939|M-N| 13,000)|__-_- 106 107° 10744|10614 107°" |10614 Nov. 21/1074 Nov. 8 10482 May 16 107 eb. 10 
General, a es M- BI 176'000 “91% Sele || diig 913% 19283 "9334 "0116 Nov. 3| 937 Nov.sa 0) Au "93% = 28 
ee i ee 8854 9016) -_” — 
20-year convertible 4348- 1930/F - A| 284,000) 8634 Sale 8534 Sale |"851{ Sale | 8514 Nov. 21] 86 Nov. 15 ets cos etl oe gee: 38 
Se-recony Sesecar ben 1946)A - O 3,311,000 race — 9634 “4 94% Sale O434 Nov. 39 9744 Nov » oni Sept, 13 88 at’ 20 
~ tera - ,000|| 8214 85 5 | 84 .85 5 Nov. 10) 85 Nov. 10) 83% May 12) 85 Feb. 16 
Se vCaey We eoae IRA Y 0) 22000) BF | SAN oo] BBG conn] BM Nov 9 Sone NOW. 9] BG pl aS Sa Bare 
Potts Creek Ne nD adew amen Seta: a prerGeep eer somes: . wm. 28 
R&A Div, st con g, 48. 1989|J - J| 18,000) 84 86 || 8734 88 | 875% 8814] 875% Nov. 14] 8814 Nov. 16|| 84% Jan. 4] 8814. low ie 
m Sceam cay eee’ Ae-tbgng a) ooo) BA | Gayt Ss) SENh $2) TPE NOVI S08 NOE 10) SU My of OOH AL 
pr g, Sy” gS: | hi aan eea ae ic i a Oe ee ee re ek eee “ 
Greenbr Ry 1st gu, g, 48,1940|M-N| _.._.- sens oe Nin Mn mena: se 
Chic & Alt RR—Ref g 38-.1949/A-O} 65,000) 56 59 6044 61 | 60 61% ‘ J 
one ist lien, g.33461950|J - J| 71,000 45 sale® 53% ipesc| Sf 55 5476 Nov. 23 5744 Nov. 10 43 Feb. 1 574 Nov 10 
Tiiinols Division, my 8340. 19401 wa Bree ei acsc~|| Sse sese| Sexe Cage] Gast Now’ al Sek Kot: 20] cc. dum: Sa ae oe 
"ii a tetas 949\3 - J Ee nn  Bwnain 8454| g41¢ 853;| 845, Nov. 2| 845¢ Nov. s¢ Nov. _ 
Ilinois Division, 48_---- 194017 - J| 52,000|-..____ 96 || 9534 Sale | 9613 98°°| 9514 Nov. 1| 97.— ony al oaee poe’ aa] ae few at 
ae rors en, ee ee re p) 7a ov. 24/| 93% Aug. 11) 97 Nov. 24 
Iowa Div sink fund, 6s..1919/4 - O 6,000||10244 Sale ||102%s 102)4|10214 _____|10214 Nov. 21/10214 Nov. 21/1021 April 27|103% Aug. 7 
we ft und 48._._.- 919},A-O} _____- rs e rt ey 99 34 102 ens ricehinlephater 19038 Spell i 190% Me 17 
e awd xen, di--- 1027 2-2 5,000|| 97 9714], 98% hast 985% 99 4 Nov. 21] 9814 Nov. 21) 97% Jan. 41/100 May 16 
awae western, Diy” 437-1921 M- $| 222777] "80°~ 22727 89% ==2--)- ahs 7~ 77h <== i 8< peeeeee cares 96 Jan. 11) 98 July 18 
4s, eee ee ae ae ee ee a. 
Oe Be ee 1958|M- S| 141,000) 92% Sale || 93% Sale | 937 “N ‘ J | 
onio & bit Rei & impt 42 'b8\I - J}  35,000|| 25344 27 || 29% Sale Bete arate 3938 sane i 36% cae 31 3 my, OAs New. of 
Trust Coctis of deposit pg» < rer 50,000) 19° 26 103% Sale | 30°" 36 "| 28°" Now. 1] 354¢ Sey: 10 ane ApH 27 350 oe’ 10 
cons, gold, 68.-...-. 1934|A-O} __’ __ 104% 104% § <s.08 ie ee eta thse. 104 Mar. 15/1074 June 5 
Cqnere cone, ‘Ist, 65----1937 Lage _ 3,008 79 81% rhe 72 Biss 91% 93 8914 Nov. 3] 901% Nov. 23)| 75 April 4 O77 Sept. 28 
USM & Tr Cocita dap-—*|_—-_- #8,000|---72 2 || $8 “889134 “aa BI Nov 33) 01-Nov-33) 7B ADE 2) OL Nov. 23 
aes a ~-~=~-||-2=0- -@ie H eB Le =-----|------ =o 77 +~«April 3 8524 June 14 
pine Te Co cll at Sap 2 7 22,000)}_._.. 82 tec 91% 90 9014] 87 Nov. 14] 91 Nov. 33 74 ay 9| 91 Nov. 23. 
Ch & Ind Coal Ry Ist 58 1936\J - J} 2,000) 16 _----|| 25. -----| 25. _____| 251% Nov. 9] 2514 Nov. 9] 21. May 6| 26 Sept. 27 
Chic Gt West—Ist 50-yr 491959|M- §| 455,000] 74 Bale | 73 Baie "| 741¢ Saie "| 7274 Nov. 6| 73° Nov.20| 69 Aug. 4| 78 Nov.20 
| : : 
i zs | iy = - a | 
Ohic Ind & Lou—Ref, g, 681947/|J - J 17,000))11134 113 Heys, 115 BEE. nines \114. Nov. 27)115 Nov. 21/|111% Jan. 15/115 April 20 
Refunding, gold, jbs----1047 J J ete aed ame onan 10034 _.--- Lewinne Auneweeeina |100 Feb. 14101 June 8 
ries = COGS E | Pe Capa ae Oo ----- 85 ah oti in 
Ind & Loulsv Ist gu 48--1950/5 - 3) 1,000/ 81 2=-- | 70 "3 "| 90-75“ | 70" News ial FO" ows da] 70 Sebel Is] 70 Sept. 43 
Chic LS & Bante atee 10567 =< 1,000)| 86  --..- || 8974 “eas OT ee 8914 Nov. 14] 89% Nov. 14|| 88 Sept, 71 91 Feb ié 
—1s 8. 3 | ee 95 c.u-eell----- 78| 92 964 f i 
ee tine ae pee wieal O61... ncs0 cavsbdinneere Bae 97% April 10 87 Mar. 31 
Sse ee Bay Beas 3] S40) 0H sae | 02 Sale| 0096 027 146 Nor. 20] 805 Nor, Sa] ant dg 49 Bf 
Permanent 4s._...____- a... 139,000|-.... -..-.|| 95. 9554195 9514; 9514 Nov. 24| 9554 lov. & ~ 
Gen & ref series A 4348_-2014,A-O} 141,000 94 Sale 9534 Sale | 95314 Salo 0354 Nov 6 96° Nov. 2il| 9 hoe 1S] Oaie Oct. 8 
Gen ref conv ser B58 ___2014|----- 162,000/|1085% Sale ||10622 Sale |1051% Sale |105° Nov. 29110634 Nov. 2\|10 3114 ody aI 107" Sem, 15 
OBS. 2250. Ser B- Mey 19g =% 4,000}| 814% Sale Sa |) 81 Nov. 21 8114 ioe 6 73 caer 10 i os 14 
Silas ay - Rveiace PK Koj) oi, HAM PO S: Ele a, ARLE = 78 June 12) 78 June 1 
General 4148, SerG May 1989|] — 3} 40,000/|10234 Sale -||10234 Sale |102"~ 10237|10113'N iZ Nov 22 - Hy alg 
25-year debenture 4. -.1934|J - J) 155,000 oa Sale 9214 9234) 927% Sale 928 aoe 3 10340 ed 30 eo? way oil 93 193 ho 3 
Convertible 4}48______- 1932|J -D} 510 ,000| 10314 Sale ||1005 Sale |1001, Sale [100° Nov. 28|101° Nov. 13||100 April 26 103 Jan. 3 
Ch & L Sup Dive, 66-1981) - 3) 5510844 ---—- Fite reeset ty ceed reeyaterenaes errata 19434 Jue 20/1086 Mar. 26 
a ~ 10534 ...-- 5% -~----|10614 --.-.|10534 N 4|10534 g : 
Ch & PW, Ist, g, 58._._1921|J - J 35,000|103% 104 ||1031¢ Sale 10314 Sale 10314 Wer 1 1038 Nov: 23 i June it rt Mar. 30 
CM & Puget 8 Ist gen 48 "49)J - J} 21/000!) 90% 21% 92% 92° 93 | 92°" Nov. 21 O33 Nov. 16) 89% May 1) 931% — 4 
Fargo 480 y iste f 68- 1920/3 . J _ 1,000 10754 ReAase 1 Shoes 10ate ashes 126 Nov. 28/106 Novy. 28106 Sept. 25'1073¢ Feb. 11 
1st La Crosse & D, 58_..1919|J - J) _____- 102% dene 101% ...-- 101% _._-_|_..___ 27777 7|777 777 7777771193" “Aug. 15|102%% Feb. 23 
ape Pee OM -~---|-n-ce senenclennzan senugd ug. 15|102% Feb. 23 
eee ty, a, 18h t 3 1500 108 psc |” plane ghee Ne ee stones Nov. Sie Gee ted ta ge 
1080: —- Bi ---~--1207- — wccwnlftes. , weer | SE Pee ee eee a 
Mil & Nor iss ax 4248.- 1934/4 -P 1,000)}10034 -..-- ions: ----- 10334 ..... 10244 Nov. 17|10244 Nov. 17||10114 Se y. 15| 102% Nov. 17 
la eee 1934/3 - 4,000/|100% .-.-- Pxdens 103. .--.|102}4 Nov. 9|10214 Nov. 10101. Feb. 21|10214 Nov. 10 







































































DEC., 1916.] 








BONDS—STOCK EXCHANGE RECORD. 








BONDS Int. 


N Y STOCK EXCHANGE) éod. | 





PRICES IN NOVEMBER. 





Highest. 





Chicago & North Western— 
Extension 4s_....- 1886-1926) PF - 


«kxas 1886-1926|)F - A 

General, gold, 34s___-- 1987|M—N 

Hogistered_...-. Nov 1987|\Q-F 
General 48__........_. 1987 

Stamped _-........... 1987|M-N 


Register 
si fund wea A- 
Debenture 5s 


Registered _.._...._. 11A-0O 
Sloki p be deb t7<* 1933 M-N 
sistored ..----2 22. 1933|M-N 


Des Pines Val lst gu 44481947|M- 8 


Frem Elk & Mo V Ist 68_1933/A - 


Man GB&N 7 ist gn Bs '41)5 - J 
360-1941 J-J 

West, Ist, zg, 68 1921|/M-—N 

Ext & imp, sf, g, 58_.1929;F -A 
Ashland iv, ist, g, 681925|M- 8 
Michigan Div, ist, g, 68'24|J - J 
MilSpar & N W ist gu 4s 194;|M- 8 
Norw Un Ista f 7s_June 1917|M- 8 
8t L Peo& N W Ist gu 531948)J - J 
Win & St P ist ext 7s___19:6|\J -D 


Chic , 4 I & Pacific, 68_...1917|J - J 
ew. ee ee 1917|\3 - J 


Milw & S L ist 
MLS&4 fs 


ie aesiclites 198913 - J 

ee EI 1988|\J - J 

Refund gold Oak onan. 1934;A-O 

A —, fone of dapostt J-J 

o. Certfs of deposit) ...-- 

do do amped -_j|_...- 

Coilat tr 4s, Series ‘Owretoi? M-N 
MOD Bs 6 oki d bees 918|\M—- 


RI Atk & L 4% e022 19aa|M = 
Burl C R & No—gold 5s_ 1934 
CRIF&NW, pa 6, Se ee 
M&«S8tL, Ist gu, v, 78_.1927 
Choc Okl& y mise One 


53__1923 
rahe 8 1941|/P - 
See Ill Cent 


za03 
a2O 


Debent 30 
Ch 8t ‘3 & Min, ist g, 68_1918;|M-—N 
North Wisconsin ist 6s. 1930\J - J 


8t P & 8 City, ist g 63__1919/A —- 


onatetior BI s L w] 5s, June 1930|M — 


lst 58_.1960\J 

Chic &wi bg g, 68_Dec 1932 
Consol 50-year 4s 
Chic & W Mich. See Pere Ma 
Choc OkKI& G. SeCRI& 


= 1... a5 D 2d g, 444s_.1937\J - J 
pes gues $6 SRC en, Pep ct an 1959|\J - J 

Ist guar g 5s_ 1o4i M-N 

Cin Be fist istgug 4s.1923|M- N 
Cin Ind & W, ist gu g 4s. 1953\J - J 
Day & Mich Ist con 4%s1931\3 - J 


Cin Ind St L & C. See CCC&StL 
Cin San & Clev. See CCC&StL 
Clearfield & Mahon. See BR&P 


CCC&S8t L gen g 48.___1993\J -D 
20-year Gepenture 44s. ret! J-dJ 


Gen 5s Series B 


Cin I St L & C, cons 68__1920|/M 


First gold, 4s.__.._Aug 1936/Q — 
Registered... "Aus 193619 - 


8 & Cl, cons 1st g 5s- 17) 


Cieve & Mahon Vall. See Erie 

Cleveland & Pitts. See Penn Co 

Cleve Short L— ist gu 444s 1961/A - 

Colo Midland— ist g 48._.1947|J - 
Trust ‘receipts . 


Colo & Southern Ist g 4s__ 1929) F —- 


eepadio & ext, 444s__1935|M- 


FW &D Cit —ist 68.1921\J - 
Colum & Hock V. See Hock Va! 
Col Conn & Term. See Nor&W 


Conn & Pas Rivs, Ist g 48_1943;|A-O 
Cuba RR Ist 50-year 5s g_1952\J - J 


Dellas & Waco. See Mo K & T 
elaware Lack & Western— 
Mor.& E. on. 3 4s. ret 
N,Y L & W, Ist, 6s____- 
Construction 5s_____. 1923 
Term & improve’t 48_ 1923 
War RR Ist ref gu g 34482000 


Del & H—1st Penn Div 7s. iy 
ered 


1936 
Improvement gold, Sa. 1928 
First & refun 5s___- 1955 
RioGrJunc, let,gu,g, 58.1939 


tote 
Sache Z>rPse-ZE ro 





Sale 
9814 Nov. 27 


98144 Nov. 27 





Practon g meus ey .---1987|M-N 
ey fund 68_..1879-1929|/A - O 
| Pa 1879-1929|A - O 











ore se 187 er tp ae Oo 
1|A 











& O, cons 63__1930|J -D 
Cons 6s, j Sasecen te 395- oae- D 


pli 1952|J - J 


Cairo Div, Ist, gold, 4s_ 1939 J-J 
Cin W & M Div, ist, g, 4891/3 - J 
8t L Div, Ist ahaa! 4s 1990|M- N 
Pen Ah aga 1990|M 

8p & Col Div, ist, g, 48.1940|M- S 
W Val Div, ist g, 48_1940|/J - J 





10214 
18 


86 
105% Nov. 


ee ee 


a 


>Z> 


Om 


a3 €-E 6 @ 
OrSun ZoOZumn 


~ 


























-16| 9414 Nov. 


101% Nov. 
118 
118 
104% Nov. 
105% Nov. 
83 
108 
7714 Nov. 


Nov. 
Nov. 


Nov. 
Nov. 


10034 Nov. 
86} 
80 
8334 Nov. 


Nov. 
Nov. 


73% Nov. 
40 


Nov. 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


8634 Nov. 
10714 Nov. 


“ aor 
99 Ov 
aad 

ov. 

11358 Nov. 
s Nov. 
* Nov. 

50 Nov. 
Nov. 

813% Nov. 








RANGE SINCE JAN. 1. 


80 April 28 
95% Rorit 26 25 


> 


112% Jan. 12 


103% Bebe 21 
102% Oct. 19 


104% June 13 


www ewe wm wee He pee eee _ eee 


0 
97% May 10 


9934 April 28 





mh 


117% May 10 
108% aus. 16 


75% July 10 


116% June 15 


23 April 28 





82% April 20| 87 





8534 Aus. 15 


98 * ‘april 3} 98 


_ 


1005 July 1 
a. July 28 


wo 


81% Nov. 17 
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Per- 
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BONDS—STOCK EXCHANGE RECORD. 











PRICES IN NOVEMBER. 








Nov. 





Denv & R G—(Concluded)— 
Rio Gr Sou, Ist, g, 46...- 1940 I-J 


----1940|\J - J 


Guaran 
M & coll tr, g, 48,SerA, '491,A-O 


Ut C, Ist 1: 48 
Des M & Ft D’ See 


4s.Jan °17|A-O 
& 8t L 


t 
Des M Un Ry Ist “se. 1917|/M- N 


Det & Mack, Viet fen g 48 sseslt -D 


Gold 4s 
Detroit River Tunnel— 


Det Term Tunnel ist 44s ’61|M-N 
Dul 


Missabe & Nor gen 58.1941/J - J 
Dul & Iron Range, Ist 58..1937/A — 


stered 
puicth: Short Line. See Nor P 


Dul So Shore & Atl, g, 5s 


Oo 
----1937;|A -O 
58..1937)5 - J 


ast of Minn. Se SPM&M 
Tenn Reor lien. See So Ry 
East Tenn Va & Ga. See So R. 


Jol & East, ist 


lst consol, gold, 
N Y & Erie Ist ext, g, 48 194 47\M-N 
2d, ext, gold, 5s__ 


3d, ext, gold 

4th, ext, gold, 58 

oth, F. t, gold 
NY 


a conv g 48 


Clev & Mahon 


Long Dock cons gol 
C & RRCo Ist cur . 
D & Impt Co Ist extd 5s 1943|/J = J 
NY&Greenw L guar g 5s te M-N 
NYSusq&W list ref g 58_1937)J — 

Second gold 4748 


General gold 5s 
T 


roid 


erminal ist gold 5a. 1943 M-N 
Mid of N J Ist ext 5s_- 
Wilk & East ist gug $e 1940 Jj-D 
Erie & Pittsburgh. See Penn Co 
Ev & Ind Ist con gu g 6s__1926 


5s- “i944 M-N 


7s. 1920|M- $& 


4s8__.1951\/F — 
A.1953;A -—O 

do Ser B.1953\|A—- 
Gen conv 4s Series D_-.1952/)A -— 
Chic & Erie 1st oy 5s..1982;M-—N 
§8.1938'J -— J 
6s. 1935|A — O, 
6s 1922;M-—N 







Ev & T H—Ist cons g 6s__1921\J - 


ist general gold 5s__ 


----1942)A -¢ 


Mt Vernon Ist gold 6s__1923\A 


Sull Co Brch Ist g 5s_.-.1930);|A-O 


FissGent & SeeChM & 8t P 
Ky RM See Seab Air L 

East Coast Ist 414s__.1959|J -D 
Fe eet eae Ist g 44%48_1941|J - J 
Ft W & Rio Gr Ist g 4s____19 


al H & San A. See So Pac 

& Ala. See Seab Air Line 
Galv Hous & Hen Ist 5s_._1933;)|A-—O 
Secae acts sedan at 
a Pacific. See Sou y 

Gila VG e Sou Pac Co 
cL, “See N Y Cent 

ort Nore B&Qcolltr pie 1921|\J - 


Consol mo 


1st consol gold 6s 
ered 


Mont 1st 68 
istered . 


Grgenb ! Ry. 


Pac tag aa earl? -J 
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M Un Ist g 6s__..1922)J -— J 

weber 1937/5 oJ 


ste 
Will & 5S F ist oid He _ 1088). =D 
& O 






Bay & W deb cfs A ($100 ar)| Feb 


ture ctfs B (par $100) 
Gas Ist a & ter as ; 
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H & Tex Cent. See So Pac 
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ist gold $e sterli 
Col paterel try trust g 


ist Slesting 


weitrtles Id 1950\J D 
e gold 4s____19 * 

Litchfleld div Ist g 3s___1951|J - J 
a Vv aNd & term g 3}4s8- bts 


pegle tered ._.__- 
Middle Div regts 5s 
Omaha Div Ist 2 3s___._1951;,F -A 
8t Lou ae tenn g 3s... 1951 


Gold 


-—-<-< 





aces 1961 M-8 
old «.. 5 A-O 
..--1952)|A-O 


J-J 
--.-1951\3 - J 
----1951/5 - J 





89% 93% 





104% 
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9\M- $ 
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..--1920/A-O 

"ae Jj-D 

a, i y e hand. 78. 1906|5 = J 
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R od, | 
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| adhe ak ae 
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Ask.||Bid. 
3414 
34 
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93 
104% 
101% 


103% 
108% 
96 
101% 
0 
101% 
91 
108% 


69 
73% 
86% Sale 




















74 Nov. 20 
14 Nov. 22 
87 Nov. 8 
92 Nov. 2 
“88 Nov. 13 
"851% Nov. 24 


9154 Nov. 22 
82 Nov. 10 
86% Nov. 8 

















9914 Nov. 17 
9834 Nov. 24 
10034 Nov. 10 


74 Nov. 20 
143% Nov. 27 



























































97% July 21 
oo June 22 
4 Sept. 19)1 
96 July 18 
i a 
1 ‘ 
00 Tune 23 
|\10244 May 16 
95% Sept. 22 
|| 9634 Mar. 15 
“921% Aug. 31 
109% April 6 
120% Sept. 28 
109% July 13 
10934 Aug. 15 
74 Jan. 10 
11 Feb. 28 
84% July 22 
90% July 25 
"87 “April 26 
86 Feb. 24 
964% Mar. 14 
"83 “Feb. 4 
|, 8434 Sept. 22 
“88° Jan. 3 
“88 July 19 
ae Sept. 15 
4 Sept. 19 
borer 
“781% Oct. 4 
101% June 2 
71 Jan. 25 
70 Aug. 1 
81% Jan. 5 
80 June 27 
| 











(Vou.. 103 
RANGE SINCE JAN. 1. 

Lowest. Highest. Lowest. Highest. 
Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
nna nn cl akeeutde da Gapeneun ae. aa 85% April 5 

78\%4 Nov. 2| 8014 Nov. 9j| 73 Sept. 7) 80% 

6814 Nov. 8| 72 Nov. 22) 61 Sept. 20) 72 Nov. 22 
inn pitts ateabivea se Seana 99 Sept. 1/99 Sept. 1 
52 dub dace dnwecnty aan 90 Jan. 21; 90 Jan. 21 
aahcisa od lela in se Oe a 75 June 17} 85 Jan. 26 
93 Nov. 2| 93% Nov. 9/| 90% Sept. 28) 94 Jan. 19 
10414 Nov. 29,10434 Nov. 29,104 April 28}10514 Oct. 17 
10234 Nov. 15|10234 Nov. 15||10144 Sept. 20/1034 Jan. 14 
9614 Nov. 8| 961% Nov. 8] 92% Aug. 25) 9614 Nov. 8 
Sede nc Ol ri au has see ee 103 Jan. 19|104%% Oct. 31 
108144 Nov. 20,109 Nov. 24 rit Aug. 19 art = 6 
cautehoaneselunancn =a nee a: 13 o232 Ane 1 
eas ie Pe 101% Feb. 4/102 April 24 
ea? ee 00 Aug. 29)100 Aug. 29 

10134 Nov i Nov. 2!|1014 Aug. 25)102\% Feb. 
10814 Nov. 13 10834 Nov. 13 108 Aug. 14/111. Feb. 9 
841% Nov. 22 Nov. 24} 83 Aug 86% Feb. 7 
“73% Nov. 10 sayfa “71 “Aug. 31| 77. Jan. 10 
he eee AS Sy a eS 72% June 30) 76% Jan. 19 
891% Nov. 3] 9014 Nov. 17) 88% Jan. 5) 90% Nov. 17 
6734 Nov. 27| 7234 Nov. 11] 67 34 poe 27 bg Nov. 11 
71144 Nov. 29; 74 Nov. 70 9 Jan. 7 
854% Nov. 15| 8714 Nov. 1]\ 84 July 28| 8854 Oct. 5 
4\107% Nov. 1)107% Nov. 10)/105 94 Jan. 4/10734 Nov. 10 
wrrett TIITITITI IIIT TITITSi3¢ Jan. 17119856 Apel 16 
arr ee eee ee 102 Mar. 17|102 ar. 17 
Ai ae Te ee 102% Jan. 13)106 Mar. 22 
venn ne wrt. de 6 eee ee 2 
| 74 Nov. 23, 75% Nov. 8 i2,, May 12 ea, Abell 12 
105% Nov. 21,105% Nov. 21/1054 May 21054 May 2 
x ples FR |___“"_ __._..||104"° Sept. 19/104 Sept. 19 
813% Nov. 10; 82 Nov. 17/| 813% Nov. 10} 90 Jan. 6 
“9913 Nov. 14) 9914 Nov. 14 90 Jan. 6/102 Sept. 20 
Bis crys --|------ ------|| 68 May 26 63 May 26 
rath MEMES eecwTepe ot rae 

| 
9414 Nov. 2] 95% Nov 10| 91% Aug. 21| 95%4 Nov. 10 
a ae FE ee ae 
| 

Swicki kbkais esate eee | 83 June 14) 854% June 15 


99 74 Nov. 17 
Feb. 4 
4 Oct. 20 
97% Feb. 3 
123% Oct. 24 
121 Mar. 11 
103% Feb. 2. 
102% May 16 
97% June 21 
96% Mar. 
941% Nov. 14 


10934 June 17 
124 Nov. 9 


110% April 7 
75 Jan. 17 


14% Sept. 22 
8844 May 22 
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N Y STOCK EXCHANGE 


PRICES IN NOVEMBER. 


— 


RANGE SINCE JAN. 1. 





| Highest. 





Illinois Central—(Conc.)— 


Springt Div ist g 344s_.1951 
estern Lines ist g 48..1951 
tered 1951 


Belle & Carond Ist .6s__.1923 
Carb & Shaw Ist 4s $e: 1981 
-.1951 


Ch 8t L& N O gold 
istered 


egistered 
+ iat ter ser A 5s. 71963 
[Xo tat Div ist g 48.1951 
St c st gu 6542 


L&N 
Keok & Des M. SeeC RI & P 
Knoxville & Ohio. See Sou Ry 


Ls) E a. lst gold 5s io 


24 gol 

North Ohio Ist gu g 5a 71945 
LSh&MichSo. See N Y Cent 
Leh V Bott gu g 44s. ison 


a Soe 


First int reduced to 4s. 1038 ; -J 
Leh & N Y—lIst gu g 4s__.1945|M- S 


Leh & Hud R. a See SNS a OS S 


Long Dock. 


See E 
a §— incon ie. July 1931 
ae Oaee fold 48..-July 1931 
Gen gold 938 


peary sold 4 TS ee 1922;|M- 8 
ee 1932|J -—D 
Unified gold 4s_...-.-- 1949|M- 8 
SOG BO... oncconns 1934|/J -D 
Guar ref gold 4s__._---- 1949|M- S 
& M Boong 58..1935\A = 
N Y & Ro Bch Ist g 58_._1927);M- S 
NShBch Ist con 5s Oct’32 
Louisiana & Ark ist 58... _ 1927 
rn. See So P: ic 
Louisv & Nashv—Gen g 68 1930) J 
| RR ie epege 7 
Unified gold 48.......-. 1940 
Registered __....-.-.. 1940\J - J 
Coll trust gold 5s. ....-- 1931;M-—N 
EH & Nash Ist g 68___.1919|J -— 
1 Tr ne eS OR- 1931;M-N 
NO&M Istg 6s_.-___. 1930|J - 
Tt MOT. cn, o'talosinenenn 93 
Pad & Mem Div 48....- 1946;,F -A 


8t Louis Div Ist g 6s._..1921|M- 8 

2d gold 3s_..._.--.-- 1980|M- 8 
Atl Knox & Cin Div g 48 1955|M-—-N 
Atl Knox & No Ist g 58__1946/J — 
Hend’sonBdge Ist sf sates M- S$ 


Kentucky Central g 4s__198 


Lex & E WANT et io 196514 = 

8.1945|M- S 

-Sou Mon jo 5S 1952 
red 95 


L&NMo bé&M Ist 
L&N 


1 
N F1 & Shef ist gug be iea7 
ane Sey iS pen gu g 4s tt 
st gu 


8 &N Als con gu g $0. 21986 
0-yr 58..1963 
Loan, Co gu g 481945 


Meet ming Coal. See LS&M So 
1 W Coloniz g 5s. 1934 
Manila RR—Sou lines 4s__ 1936 
McK'pt&BVern. SeNYC&HR 
ar Internat at on cons g 48.1977 
Stamped gu -.-1977 
agen Central. § See N Y Cent 
Mid Term ist g sf 5s_...1925 
Mil LS & West See Chic & NW 
ae & Neste. See Ch M & St P 


5s 1934 
lst & refund gold 48_...1949 
lst & ref 5s Series A___.1962 


Pan 
e 
& 
ES 


Dal & Wa Ist gu g 58___1940 
Kan Cc ag Pac ist g 4s...1990 

MoK &E Ad g 58...1942 
MoK&O gu 58...1942 
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ae 
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91% 92% 


70% Sale 
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EESBES Soo 
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COZZuu 
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wee ee oe eee 


i ee rd 
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95 





805% Nov. 20 
915% Nov. 22 


80% Nov. 20 


ee 
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89% Jan 
April 6| 80 Nov. 24 


Sale Prices. 
80% Nov. 20 
92 Nov. 24 


Oe 


Se ee ee ee ee 
ee ee ee ee) 
ee ee 


ee ee ee 


ee eee) 


17| 92% Jan. 28 
July 27|100% Nov. 11 


. 7193 Nov. 8 


oof sue Jan. 19 89% Mar. 15 





410134 Oct. 17 


April 24 a3 cen. 3 
es 92 Nov. 24 


-19,103 Feb. 11 
27102 May 3 
7. 22) 92% Jan. 28 
10 101% Jan. 17 


24|106%% Feb. 24 
14| 94% June 14 
.29| 90° Jan. 25 
. 31] 99% Feb. 14 


“18/102 Feb. 3 
.16| 97% Jan. 14 


. 241113 April 1 
24)110% April 7 
Dt 13 96% Oct. 23 
ug. 26] 934% Sept. 5 
. 15|10644 Nov. 8 
15 age Nov 15 


Sept. 19!107 yy ig 28 
May 12) 97 
Mar. 10/108% Mar. 4 


Oct. 25/115 Mar. 20 
2|1033%% Oct. 16 
4| 92° Nov. 3 
52% Jan. 25| 66 Oct. 27 
50 April1l| 641% Oct. 28 

Sept. 19| 9114 Nov. 13 
51% Jan. 18| 635¢ 


4 Nov. 1 


91% July 14) 94% Nov. 17 
Aug. 22; 99% Oct. 2 
90 Mar. 14) 943 Nov. 27 
70% April 27| 79% Nov. 28 


‘| 40 April 28 4 Nov. 28 
o734 & Sept. ‘8 Mar. 


7 
baie Nov. 28 


Feb. 
April 35 48 June 21 
— 14, 42 Oct. 25 
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46 April 4 


ug. 
Nov. 17} 69 ov. 17 
Mati 17 G July 21 
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24 BONDS—STOCK EXCHANGE RECORD. (Vou. 103. 
— —<—- 
BONDS Int, | Sales én | Price about I PRICES IN NOVEMBER. || RANGE SINCE JAN. 1 
er- ovemoer an. * 2 
N Y¥ STOCK EXCHANGE) iod. 1916. | 1916. Nov. 1. Nov. 29. | Lowest. Highest. Lowest. Highest. 
Bi ; Sale Prices. || Sale Prices. | Sale Prices. 
Mo Kan & Tex—(Concluded) $ Bid. Ask.||Bid. Ask.|Bid. Ask.| Sale Prices. a ' 
See cnet aoe teenie Besse | eouo| ns Os] fe 75 | 2t 2E | ER Nov. a S1) Nov. 4 60 Sept-16 51°° Nov. 4 
ane & Okie, ist gu g 58..1943|M- S| 5,000|----. “69 || 51 573Z|____- 50 | 51 Nov. 9! 51 Nov. 7 49 Mar.22' 63 Feb. 23 
our aciftic (new CO)— 
Nov. 2} 99 Nov. 9] 94 Oct. 16 99 Nov. 9 
Usb refund 63 --------1923).----] 78,000}----~ ----- a7 %6 Sale | o5s¢ ann | 90, Nov. 21 99 Nov. 9) 84, Get. 16, go Nov. 9 
Ist & refund $8 _...-... 1965|_____ 19:000||_-... _---- 93°— “| 9482 100 -| 9414 Nov. 3| 94% Nov. 3) oa Aug. 30) 941% Oct. 28 
emer wi iia asal al “SE Sigg gase-[aReNd SSS SEAS Sbtsc S088 NOG: a She Nov: salina” Sane PNR Rev. 
Mo Pac—lst consol g 68..19 - 27,000 |/100 e 4 103 033% 104! 8 : 4 : . . 
Trust g 58 stamp .-Jan 1917/M- 8) ------ 885% 89101 _____ + Sapa Se I State fmt on | 89% Jan. 31,101/4 Oct. 25 
tered _. an = PRG, ees >. OC ARISER sahb hee SEADRECELS Ce pytaes Ek ek a 
: 3 106% Nov. 22)| 864% June 13)1061% Nov. 22 
steal gal be ----1030| =A] 10/000 8394 ~ZZZ7|1100 Baio "|10032 -~-7-| 9954 Nov. -3|10054 Nov. 17 53 an. '4/100' Nov. 17 
Col Tr Co certs of deposit-|_.__- 40,000|| 833% Sale || 99 ____- | eit 100 Nov. 11|100 Nov. 14 es jan. a aS fier: 14 
Guar Tr Cocertsstamped-|_--._|  ------||-.... .----||-- g-~_ S834] SEN <3---|-----= -m ween pe -=7F aoe Ee srg wey 19 
OU Stitkntes of deposit. |*-_°| ~e,000l| 4232 “a5 || 8734 Salo "| 241, 28%8|-571g-Nov. i] 38°” Nov. ”3]| 303g Mar. 23) 5834 Oct. 28 
“fe Reece pa 1,000 55° Sale | 2442 $742 55. Nov. 1| 55 Nov. 1) 3644 Aprii26| 55 Nov. 1 
ist & ref con’ bs..-22271080|\M="8| _1'000|" 4334 Bale | 68 37°? $433] 58 Nov. 3] 58 Nov. 3] 40° Mar. 3| 58 Nov. 3 
Steere sietgsa—-—-| 16.00 SASH EBs] 58% Sale| Shag sale | 5 Nov. 21] 2% Nov: aul Sa Bay’ 91 3 Set: 3 
or deposit stamped)._.__ 000!) 40% 4354)/|/----- aN 
gd 79 ext at 4%). _....-1038|M- 1 4,000| 8134 .---- 81-82 mere Ste 82 Nov. 22| 82 Nov.22| 82 Jan. 14) 82 Jan. 14 
Boonv -<< [Ril snhadans ReSGeee SOSSGOOOaS waece 50 | al Salad ay adn 4 bella tee aaeo~ 
i oi. ko, ueuwelveeaemasect — _.. ...__peavece ovapnlpnense megmes 50 Feb. 10' 67 Aug. 22 
DE RLS fale TERRES Steteceick Soubitiraoees Soeeammnnns Maem Ceiehecrgespais Ue >ppeber Bey Daa 
te = al 120008834 ~ao-7|| 927” “937% 48 = --|- 93° Nov 23)"92° "Nov 33 | 80" " “Jan. 4\_ 93” Oct. 27 
PachofM lst ext g 48.__1938|)F -A 12,000/ 88 89 2 92%] 92 93 92 Nov. 22} 92 Nov. 22) 89 Jan. 4 ‘ 
ane old ge--1988)3 - J] ------ | 995% _..-- 101% -_--- OE ce hewcive saskecieakwae aaipane “ons Jan. 7/1003 June 12 
u ron uth— 1 . . 
Gen con ry & ld g 56--1931/A- 0} 37,000)102 Bale |/1013 1024 10274 103 {10234 Nov. 27/1034 Nov. 17]| 99% May shots Oct. 17 
~wty Soe 5] bo o00l 7al2 “7a || 81. Bale 834 84)4\-35--- eee ae ee 1 $4ie Jan. 5 85 Sept. 20 
Unif & ref gold 48-...1929J - J} 22,000) 74% 76 81 LS Reg ale 82. Nov. 21) 84 Nov. 28. % Jan. € 
River & Gulf div 1st g 4s’33|M-N| 201,000) 70° 71 || 7834 79 |-3]7~ Saie | 784 Nov. 2| 82 Nov. 24) 68 May 5| 82 Nov. 24 
iaehe ne Bin an be Bee | RES oe kash + Tic ean SiS eae | En ae, US Eee 
obile tm. See Sou y 
Mobile & Ohio new g 68...1927\J -D) ------ 112 Sale |/11334 ____- 113% ..-_-|------ ------|------ ------ | 1136 met. oetts =a 5: 
Ist extension g 68 July 1927/|Q- J) ------ 107 108 ||----- 10934)" " <" 10914|------ ------|------ ------ ee eee ez Oct, 23 
Montages Iiy ii ¢ a. 1TIF- Al 22227 es . soan=[o 7777 T7277 T|LTIIIZ LITITZ] 99s Oct.” 17;102"" Feb. 11 
BP barn b- eerie A) ------ 109 ----- 191 ----- 99% 102 |------ ------ 

u Vv on “<= = Pi esceceol) Ge . eeseco!| G4  # caeeee 91% eo fewrers eatese ie“ --8 o- 2s sehr sees Cease oe eae SL 
s8tL& Cobo gu § f,-. 1081 Seer “scbuce oe cass Oe cates BB 120 lewwnen wwccsnl-s-oen sapeep 8814 April18, 88% Jan. 25 
Collat trust 4s. See Southern 

Mohawk & Mal. SeeN YC&H 
Montana Cent. SeeSt PM & M 
omens La&T. See So Pac Co 
M & Essex. SeeDL& W 
Nasir Cott tite teasia— 9} 8.000j8003¢ -----] 1074, Sele yar sate [107 Nov. 1107 Nov. 11084 Bam 301004 Bae. 1b 
asper BC. ce) -- a weuccallaghen uve Tee 107% ___. |r rrr wrote - 10, ‘ 
McM M W & Af ist 68.21917/3 — 3| 22222727777 22222 100% _____ A Reread SE ARM MR IEE oS 100% July 10/1014 Feb. 23 
weap prac lst 6s.-—-—-1917|5 = J) 22222 seas peeks 10084 2222210980 =--2=[°TITTT IITIII TITLE IIIa netece[ecnene serene 
or - wee ju % 
__|| 30 Mar. 29) 3014 Aug. 25 
Nat Rys Mex pr lien 4348-1957\J - J} ------ Oe fst OO BGO ae 
pr quarnnteed general 48.-1977/4- | ------|. ee ee 80 liiirpases -22--fec eee 2222 35 Aug. 4) 35° Aug. 4 
a ex pr lien g 8... mJ] nao oH] GD nnn ale one 2 nnn nn nn ne eee nen n= oo eon nfo geone o2--sclogcoe- see 
ist consol gold 48...... WSIA-O -----W|. 2. -222.||----- -----)°-7 77> “777 |------ ------]------ ---- 22 30 Oct. 23) 30 Oct. 23 
Suave. sentnaase| lCU|lU8mtltCmSSSC!™!™C™C«mUC~”:C*SS OO 
NJJunc’n RR. See N Y Cent 
NO Mob & Chic ist ref 50-1960) - J 60 55 
oO Cc ss eT kN ee SE ae oe oe |= ---- => --al|-gae-npnee-gal-sezo7 2 -- 
New Orleans Term lat 48-- 1953) -J oan 71. = 75s«||:«7334«O74 70% “93iz| 73) Nov. 28) 74 Nov. 8 69 July 27) 7434 Oct. 24 
fit cony deb te. 104 34 Nov y 22/117% Jun. 13 
N & Cont RE conv deb Gs. 1935/M -N|1,486,000|118% Sale |/11376 Sale 11131 sate |1351¢ Nov. 10| 8654 Nov. 20] 134 Sept. -5| 8884 Mar. 11 
wy ete imp 4348 A ----2013 A-O yee "9434 Baie || 9514 Sale | $6 Sale | 95°” Nov. 1/ 9634 Nov. a 91% Sept. 18| 9614 Nov. 27 
3468... 1997 34 Nov 1g Nov. 81% Sept. 11] 8614 Nov. 28 
Cauda Om HEBTE = 3) Tham ang Se | stb Sale| zag sue | NE Novo Oi Nov) SO Be | RY 
Debenture gold 4s-----1934 M-N| 222,000 9234 92%|| 9256 Sale aon gor, | 9256 Nov. 8| 93% Nov. 22) 89% Aug. 21| 937% Nov. 22 
enciar Gubeniuhe a.-_teasid = 3 <r mes "ie et Te ie! ee eee Ee 90 ¥4 Oct. 9 
Lake Shore coll g 3}48--1998/F- A] 3,000) 7834 Sale | 7794 787% = te Saig7| 78 Nov. 20/78 Nov. 29, re Re 13) 704 ian. ¢ 
SPM &Cocitsotde || 222222 peeeeeen Baaa:ccteaell 76,079) (oo-c2 Sacto pro oc Bae Jam, 4] 88 Jan. 26 
Mich Cent coll ¢ 3348..1008|F-"A) 4,000) 77% 78. || 774 78i4 wis 78 | 78 Nov. 4) 78 Nov 4 9a guy 18 oe Oct, 6 
Beech Creek ist gu a3-. ele MR a RE BS a 9614 __10|777777 777777|077777 TITITT! 943g July’ 3| 0634 Mar. 14 
red ee e938 = 3 “1,000 ee Ph sms 93% 96 |,94 96 | 9534 Nov. 3) 9534 Nov. 3/ 9334 Sept 15 125% Nov. 13 
M fegutered -~-~"19n00 = 3] Lozaae +s Dipeoae SO en -- 2 ee .- 
BehCr ex Ist gug3i4sFeb’51|A-O! =_-~~*||77277 TITIIILL - -oo-|-36-- -----/- Mes SE BI RARER), Ea o-2"53 
Cart & lst gu g 48-.. 1981/7 -D 2,000} 86 ---.-- |_,88_. ----- 104% Ee: 89 Nov. 24) 89 Nov. 24| 88 June 15 a er. 34 
Wek etal ted iene | w2ooe ISTH ----- air asiz| 04. 044)... 2 eee a 26 
N J Junc R gu Ist 4s.__-1986|F-A| _---_-||-..-. ----- ar eeaktinesS 5. alespoleanete a maaan 8894 Feb. 2 mary, 3 
N Y & Harlem g 3}48__- 2000 M-N ofa 1 apa ae teed Seed CE ceeeed eeeieticeeeenae | oaeineliesenne Sienaniaaaana 
“Ist & ba. ala chins tame amet 7 | aa a ROMER OI 3|10614 Sept. 27 
N Y & North Ist g 58___1928);A-O} —--_-__- 102% _.._- 106% _---- 3, ee Ree ee wapecs|=saee= ..---~||105}4 Mar ‘ pee: 5 
NY&Put ist con gu g 48. 1903/4 - 0 10,000 20 ‘gia - cies Si a” 9214; 92 Nov. 3) 92 Nov. 3] 88 Aug. 8 92 one, * 
e Creek Wi ee ee ee TAT nce cleocann penecely << aie mene 
RW & Ocon ist 5s_July 1922|A - O 3,000)|1035% _---- 10334 104% a. 10414|1037%% Nov. 13/1044 Nov. 23/1033 June 30 aatae wie 98 
EAE G1 Re MRSS SP i as eet epee cee bcm 
u cons 8. “S ee ea nae aD 7 Seettetaed (ak >that Seale -4 (eal > telat cereale sses terete |"s-°e° 
Og & 1. Ch ist gug 48-1948) - J 5,000'|____- 79 te 70 js ...--| 70 Nov. 6| 70 Nov. 6] 68% Oct. a. oo 

aw & Adit fee ton = “smile” aie 98 7777/1017” Nov. 38 101” Nov. 289714 Oct. 30'101 Nov. 28 

Ota gold Os, Mtg oe. AO 3000 o7 6100 | % 111 103 110 pa Nov 39103 Nov. 29) 103° Nov. 20 ora Nov. 29 
tiv gue 48... id " _.6aie ~~~ 2|| 9732 seceue pavaculensiiba » sae y 

Utica & BI Riv gug 48.1922) - J) -____- 983% ----- 9734 --_-- 98% --.-- =+ iz N | $33 t. 22| 8614 Nov. 28 

ae Gn & Mt Sa 2)50.-10975- Bi 8.000) 8415 B52) B74 Bale | ie 2 oo $359 Nov: of| 86-7 Nov. 3/ 8377 June -2| 86°> Nov 23 

2edneeceatiea ead ’ --<--- Ps 2 oe a. - rT ‘ " T 9”, 31 

Debenture old 4s...1038 u- § 167,000|| 9534 Sale || 9554 9534| 9614 Sale | 957% Nov a} 9836 Nat. 37) HF; cae 445 Sex zs 

nila ia 2k O00) O4is Bale || 9554 Sale | 9574 Sale | 9514 Nov. 1| 96 Nov. 20] 933% Aug. 7| 96 Nov. 20 

25-year gold 4s_____- 1931|M-N| 285,000|| 9434 Sale || 9554 Sale | 9574 Sale | 9534 Nov. 1) 96 0 

Regi ON calle 1031|M—-N| -..---/|-.... a) aS EA Ae eae 94 Jan. 4} 9496 Boos. 30 
Mahon Go Fie fe ee aals Z ; FOE Ee eames” agietman a TBBIg ~~") nace -accnc[---s-5 -ocacebaaste Uae nna ea ehsss 

on a. 8 - ies, | eee 6 .----|1064 --.-.|------ ------|------ ------l]escenn snnecs i 
Pitts & L E—2d g 5s_Jan1928)4-O} ------||-..-- ----- 103 | ----- 103 -----|------ ------]------ ------ 102 Mar. 21 pe fame. } 
Pitts McK & Y Ist gu 68.1932\J - J} _-___- SD neces 115% ----- BER ve --o-e[-etens coneea|-9-0e* <=seaeeeaene eee oe ose 
oP TESS ep Bee lessen hteleenbn aetebentn Mmeneenen aimieierics re rispee| ob o> sam 

i pe RT eee 2. mb ip wee} meeps RAiz ~~~ 71-1... 2c cw elececce cococ chee aie. EATON, Bee. 11 
Michigan Central 58....1931|M- 8| ------ Saba sae 106% ..--- 1 eee ees ee . 
Registered -_....___- 1931\Q-M| ____-- ee eee 06, ----- SOG, ....2|-oonds sonnsuleavens aaamne 105 July 11 eee * 
Sack Vs & Bgoid BigeciosiMe S| 2222. ndalamer 1 A ER Be BE Me eeseeneenee eee ree 
“ of ieee. yee ae Ye 313 86 “RBZ “84” "|_112 2. - 7-2 eels ne eee, s eee ll 8234 AUB. 25) 85 Jan. 17 
20 eet dekeasiize Gato MO} 81:00) S434 Baio] 80 Sate | S8° 89 | 88” Now. 34|°801Z Now. 16] Bobd July’ 15) 90% Feb: 16 
- . > , 7 On y 3 
NY Chic & St L 1st g 49.1937/A — 0 41,000].93° Sale 94%4 Sale ot Sale se P mer m8 BOY. T i & Aug. 3b) Oo e? Mar. 22 
aoa eta Ot ee BRE a aa Saie|| 79 80 | 1 Sale | 80 Nov. 4) 82 Nov. 13] 7744 Oct. 17| 84% April13 
25-year debenture 46.1931)/M-N, 39,000) 83 Sale || 0) | Bi1z9214| 92. Nov. 1| 925¢ Nov. 21] 87% Aug. 16] 93 Jan. 3 
West Shore ist 4s guar__2361|J - J} 82,000) 93 Sale . _ 9174 .92"4| 8934 Nov. 10| 91.” Nov. 23] 86% Aug. 14| 91__ Nov. 23 
thee 2361'J - J) 60,000 89, 90 || 8974 91 Bale ey. 0S ONE 13078 Aus. 14| O13 June 16 
™ Equip tr 45%0 Mor K--10200 = 9) 722 398% -----7908¢ 1003z| nag i008z|-222-- 2222520220522 220 19088 June S0|101". Keb. 23 
-<- ’ a A es ee 7 17 

N ¥ Connect Ist gu 4348 A 1953|F - A| 73,000| 9734 973%%|| 9914 Sale | 99 9934, 99 Nov. 20; 99/4 Nov. 1) 97% Aug. 3 % Ap 

N Y & Greenw L. See Erie 

NY&Har. SeNYC&HR 

N Y Lack & West. SeeD L&W 

N YL Erie & West. See Erie 

NV&lLone Beh See Cent NI 































































































‘ i. ‘ 
DEC , 1916 | BONDS—STOCK EXCHANGE RECORD 25 
BONDS | Int. | Sales in Price about | PRICES IN NOVEMBER. || RANGE SINCE JAN. 1. 
er- ovember, an. : a 
NY STOCK EXCHANGE) tod. | 1916. | 1916. || Nov. 1. | Nov. 29. | Lowest. | Highest. || Lowest. Highest. 
- oi | 
N Y New Haven & Hartford— $ | Bid. Ask.’ Bid. Ask.Bid.  Ask.| Sale Prices. Sale Prices. || Sale Prices. Sale Prices. 
Non-conv debenture 343 '54/A-O} 22,000) 72 --..- | 70, Sale | 68 71 | 68 Nov. 20) 70 Nov. 1] 68 Nov. 20) 72 Jan. 
Non-conv debenture 43_1955|J - J 1,000; 804% 81 4 775% 79 77144 77K) 77% Nov. 27| 775% Nov. 27 7714 Sept..28| 8144 Jan. 12 
Non-conv debenture 48_1956|'M-N 2,000) 81% 81%) 77% 7974, 7714 speak 774% Nov. 22! 77% Nov. 22| 774% Oct. 2) 82 Jan. il 
Convertible deben 3448s.1956|/J - J 5,000)| 71 73 69 69%' 68 6914| 68% Nov. 21, 6914 Nov. 29] 684 Oct. 3 73 Jan. 11 
Convertible deben 6s_..1948|J - J} 69,000/11534 Sale 113% Sale {112% 11214/11134 Nov. 27)113% Nov. 9|110 Sept.19116 Jan. 14 
ene R & Pt Ches Ist 48’54|M-N 2,000) 2225 coove bt. POO 91 9234| 914% Nov. 21| 9114 Nov. 21|| 914% May 10! 93. Mar. 22 
B&N Y Air Line ist 48.1955|F - A 1,000) nnn edded 8054 ----- SO34 .5..8 89 Nov. 11] 89 Nov. 11] 89 Nov.11) 89 Nov.11 
Cent N E Ist guar 4s_..1961|J - J 8,000)| 76 SB. Ha--=s 8134 83 8114 Nov. 20) 83. Nov. 24) 7944 Sept. 26) 83 Feb. 1 
Housaton RR con g 58..1937,M-N|  ------ JOBM 2 cca OP awhiee MOF) € _ dln oe eee isaeda. deed REE EEY SLC ee 
N Y Prov & Bos gen 48.1942;|A-O, ------||_.... --.-- 90% ----- Eg | CMTE Ss RRR * heh - bile a diac aid dialede Gieciink 
N Y W’ches & B Ist 43481946/J - J 29,000;)} 81 82 76 ~=Sale 75 44| 7514 Nov. 24; 76 Nov. 1]| 72 Sept.15; 82 Jan. 18 
TEs Derty o con coup 58.1918;|M-N/| ------j|....- ----- 100% ..--- SOOM. nnien4iRe wennactebbade aaboue FS iiceen -llinaa'Sl oc alilaabie coke hited 
cones 46...1040)0 <— 5) --.---}|-2206 <2-- 2 ----- a ee | EES. IES H slairig sh waihwichl Sibel «ahd dle dite ellis 
Providence Sec deb 48.-1957|M- S| _-----||_---- GB. fis... i, CP ilies cts saan tenness waeeee | 6914 Sept.22} 70 May 19 
Prov & Springf Ist 53_.1922)J - J) ------ ceed AneeSRESSe Semenloesan cones lcesana sancnalumnocs «sneoalelead aheeeeeenee auueen 
Providence Term ist 48_1956;M- 8) ------ TiGiae Shah Asss Stmeslion.. 22.55) o5c dan weeee Maeeass Sbecoe lLsiGhL Siebturedwces savant 
N Y & Northern. See N Y Cent | | 
ne My Ae. Ww ist g $9 June 1008 “- . 21,000} 803% 8134/| 8144 Sale | 82. Sale | 81144 Nov. 1} 82 Nov 9, 77% Sept. 9| 84 Feb. 
eg $5,000 only. -_June TE ey ee a ee <a eee wi eet re a aS 
oo General, anno GN = Sees 78 «—-7934)/----- et er et eI 8 abt oe 76 Feb. 28| 79 April 
nam. 
NY& . See Long Ia | 
NYS & Western. See Erie 
Norf Sou Ist & ref A 5s_..1961/F -A 9,000) 84 8544)| 81 834) 84 85 8314 Nov. 16} 85 Nov. 24) 78 Aug. 9} 85 Nov. 24 
Norfolk & South Ist g 58..1941;|M-N 9,000} 95 97 ||1001%% Sale 101 _____ 100% Nov. 11101 Nov. 18| 97 Jan. 4/101 Nov.18 
Norfolk & West gen g 68..1931|M-N! ------ Rie 420 Whee: ---«< 20. Wot elec eso eee el $ ed |118% Aug. 23|120 Feb. 17 
Improvem’t & ext g 6s8..1934;F -A 2,000/120% ___-- 12034 122 |122 Sale {122 Nov 29122 Nov. 29/1204 Jan. 4/122 Feb. 2 
New River Ist gold 6s..1932;A-O 5,000}119%% 120 ||11834 --_-- ase. steat 120% Nov. 24|122 Nov. 3/119 Oct. 25122 Nov. 3 
Nor & W Ry Ist cong 4s. Rte 2 - 132,000 9384 Sale || 94% er 9514 Sale | 943g Nov. 1] 96 Nov 29, 91% July 18} 96 Nov. 29 
Div ist & goa ¢ te. - 1044 a 19,000, 138% Sale” “913% Sale | 9154 _-__|9114 Nov. 1i| 92. Nov. 14 18894 June 23 122, Nov- 14 
ear conv 48... — 0 SERPS Ey Saas Se ee eS 13 an. 31/146 ct. 
10-20-year Cony 0.<- 15 M- $ SRD USEE Genadliceeee <<-20)---25 -5.-- 141 Nov.13/141 Nov iz 114. Mar. 1/143 ' Oct. 5§& 
Convertible 44s_---- M-S 28,000,/121 staan 330i 138 Sale |138 Nov. 29)145 Nov. 8/115 Jan. 27|145 Nov. 8 
‘ PocaC & C jo eas 2 19aild -D| 11,000) 89% Sale || 90 ---_-- 90% Sale | 90 Nov. 21| 9014 Nov. 16| 88 July 20, 904% Nov. 16 
Con & T ist gug 58.1922\J - J} ------ ||10334 10434'|10214 ____- ne RS OAT eae cae Peo 8 pines ee 1103 Sept. 27| 103% Jan. 17 
DLS 16 ou G0 Ww 1989|M-N ie 91 9 91 93 944% 95 93 Nov. 3} 944% Nov oa 91% June 6 94% Feb. 27 
o 
North Pacific—Prior 48-1907 - 4 shar Ss oo 44 Sale Hts, Sale dor 9334 Rov. 1 9434 Now. 20 9176 Aue. 11 ret nae: - 
Registered -.......-- ~ ; eS > | a ee 234 Nov. 21| 9234 Nov. 21] 9 t.18) 93 eb. 
General lien gold 3s_Jan 1g -F| 251,000 Bit) Sale ba% Sale | 67 Sale 6614 Nov. 3 6754 New. 22 e530 Fans 26) 6752 Nov. 22 
egistered _....- Jan 2047\Q- F 6,000; 68. 25. . ae 657% __.-.| 65144 Nov. 15| 65% Nov. 17) 63% April 12; 65% Nov. 17 
8t poo Die g ... 1005 : =8 ie atone | 90% ----- ty eee Wes6 OS. [o.oo eee Se eee 913% July 7) 91% July 19 
Duluth Sh Line ist gu 58 1916 M-S ---++=| 100% eee FEAT Oe RNa COCR Fe 
py # Rd eon 6 Se. pen F- -4 ip ell |a10 nen “ee 090 $16 [etc Acc ce moe 109% April 28]113 Sept.12 
eS es Pe ee ee nn nn fees RC ee eee 
St Paul & Duluth ist 68.1931. F-A| ------ /104¥6 ..... Mebik cass OO). waht Sue eB oe 107 Mar. 27|107 Mar. 27 
Og Tepeeger rt we 917A-0 2,000 101% ...-. 100% ----- 100% ____- 10014 Nov. 23/10014 Nov. 23|10014 Nov. 23|101% May 12 
wi, geet id 49....1968|5 -D)_ ------ | 90 92 EE ss ia 2d lS PERE aE, ah Oa DP || 90 Feb. 8] 91% Sept. 28 
7 ts 4s. 1948/9 - aa || 84 91 8534 88 7; ' || Ree eee: eee 90 Jan. 27) 90% Feb. 10 
No P To Got lat ¢ 65 ne = Ol s-25-0fKRR  oanen ie ph ae Ee” | eS ek ak ae. ts 111 Mar. 28)111% Mar. 6 
North Wiscon. See C St PM&O | 
& LChamp. See Rutland 
lo .pd & W. See CCC&StL 
m& Cal. See Sou Pac Co 
Ore RR & Nav. See Union Pac id | 
Se Ist & ang SF et J-J 253,000, 88 Sale 84 86 8534 Sale 8534 Nov. 24] 86144 Nov. 8| 83% Sept.12} 88 Jan. 3 
me. See en | | 
peer —- ge 7 nee J-D $0005... 94 96 100%) 99 100 |100 Nov. 3,100 Nov. 18 93 Feb. 3/101 Oct. 25 
ico ssou e Mo Pac | 
Paducah & Ills ist s f 44s 1955|J - J ee 98 9954} 98 997%! 99% Nov. 24; 99% Nov. 24| 98 Sept. 5 ode, Nov. 24 
Penn RR Ist 4s real est g_1923,M-N 7,000); 97 9934 9914 Sale | 991% ____- | 99 M4 Nov. 1| 99% Nov. 1! 98% Feb. 10 991% May 10 
Consol gold 5s_..-.---- 919|M- S 5,000!|1035¢ ____-| ere 102. 103 99144 Nov. 1\103 Nov. 21/1024 May 27/1034 May 23 
1 gold 4s__._....- 43|M-N/ 27, 000) 98 3532 98% 99 9914 995%) 9814 Nov. 8] 9954 Nov. 17 9844 June 13] 995% Nov. 17 
Consol gold 4s.....-.-- 1948|M-N 62,000) Sale || 9934 9934] 9954 100%| 99 Nov. | 9934 Nov. 24)| 98 Sept.18/100% Oct. 9 
Consol 448 Dn dida aside 1960/F - A} 352,000; 105 Sale ||1055¢ Sale {10614 Sale |105% Nov. 8!106%% Nov. 24/|104% June 27/106% Feb. 17 
Gen 4}4s____-.-_._-.- 1965|J —D| 440,000)/1003% Sale ||1027%% Sale 10214 Sale {102% Nov. 29.103 Nov. 1/100% Jan. 3/103 Oct. 27 
PO OT SRS ieee Dg 4: RR: ten estes meena goss Bey 3) go ae Bt 
gy Rr g 48. 1948 M-N 10,000] 99 __---|| 9914 100 — 99 100 | 9914 Nov. 22 9914 Nov. 22 9814 Sept. 26] 9914 Nov. 22 
Sod Bay “FS Bee * a Page “ook |, a Ea RS UTS A a Pe) “ee eS 
rover & Lewis FP 481936\J - J) ------ eee Sa: FSS. SR RT I | Qa ee Se 
UNJRR & Can Co gen 481944;M- S| ------ 99 0036) 99 100% 99% MGR. Tas CS ts 3) Se ae 99% Jan. 29)100 June 20 
Penngyivenia Jo-£8 44s. 1931 - ; 95,000 19} 101%. 10084 10156 101% — 101 Nov. 16101% Nov. 8 seers aug. 16 ae afez- & 
secececaces — cere eeece 1 1 PE ee eT ee ar. ar. 
Gu 3s coll tr ctfs_.1937;|M- S| ------ 881z. 86% ____- 871% 101% (eel ORNS ees ae 86% Jan. 6) 86% Jan. 6 
Gu 3s trctfs B_..1941;,F -A  ------ 5 86 8534 88 ee ee Se a Oe ee 85 Jan. 5! 85 Jan. 5 
Trust etfs gu g 3 3. 1916 M-N| ------ = BSS ee eae EE TOES OEE Er: | 99% Jan. 14|100% Jan. 17 
Gu g 3s tr oo 1] ------ 85 86 8434 _____ Brie.) ee ees | 864% July 13 86% July 13 
Gu g 334s tr ctfs Ser D_ 1944 J -D 7,000) 85 86 8434 _-... 874% 88 | 87_ Nov. 21) 88 Nov. 6) 85 Jan. 11 Nov. 6 
Guar gold 15-25-year 48_1931|;|A -O 27,000)| 94 95 96 Sale | 9534 ___-- 95% Nov. 28} 96 Nov. 23) 94% Jan. 7 oS Nov. 23 
40-yr gu tr ctfs 4s ser E.1952;M-N/|_ ------ TT ate : ers De RS aimee. i» PE - | 92 July 17] 931% Jan. 24 
Cin N Ist con gu g 48.1942; M—N 1,000) 89% -..-- OE i weed | Leer 91 Nov. 4) 91 Nov. 4] 90% Aug. 3] 91 Aug. 9 
Clev & Mar Ist gu 4448.1935|M-N 3,000); 97% -._.. 9914 100 | 9934 1004%/100 Nov.15/100 Nov.15/ 99 July 27/100 Nov. 15 
gy & Ficts, g 44s A.1968 4 - 3 eoenee 198 foment 104 gals 104 cell cnccawin kana aaa | 103% Oct. 3/1054 Feb. 9 
Series B 4i4s______-- ON -0-5--ORM .22nonlO4.. 252 BR ch ak ee Sai PU eee SE GREW nae Fo 
Int redu to 3446%-1942;|A-O)} ------ Tt ees eee eR) I Tse art 3a ee REE 
Series C aye et rae 48 M-N|_------ 7) eee OY Sea i eek IC ee Oe Nu dasee & cennthickus Meee 
Series D 344s.-___.--- O|F-A| ------ 84% _...- ” ees OE: penuidican BG ccake bch anil | 89% July 6) 89% July 6 
Erie & P gen gu g 3248 B. 140d - ; wasuns HA SOMES 8316 7 ee BE ee ce ee ne ewe cn ee es 0 
 bccduaehb ae - ~----- el eigeal LES 5 eee ae we eae a ee Bet Ree 
| 
Gr R&I ex Ist gug 4248. 1041 J-J 1,000) 98 99 || 9934 _____ 100 101 |100 Nov. 28100 Nov. 28| 98% Jan. 5/100 Nov. 28 
Ohio Connect ist gu 48--1943;M- S| ------ Beh +< Salata a got pects =p iia a | Reerguemet: peek 
Pitts Y & Ash 1st con 58_1927;/M-N,  ------ 102% -.--- > * re OL EER | aI EF PR Re ee By ON cide «medautasdk che Soke 
Trad Ist gu 444sA.1931/J - J) ------ ae eee ae Ey, ee ee ee eS 1110014 Oct. 25/100% Oct. 25 
=i fof ssesonmeeet 1/2 eueen T+ el) sso see eaeoe posse 1308 Sen. 40 92 Abr 
PCC&StL, gu g 434ad6rA 1940 A - 0 eee RE” Seatac. * pulled PT 2b alae ar, 103 Sept. 16|10254 June 8 
Series B guar__--_--- 2A-O 4,000/101 101%%)|10134 10254)102 10244)102 Nov.13)102 Nov. 13/101}¢ Aug. 23)10254 Mar. 16 
Series C guar__...-.- 1942 M-N| ------ WEE cieeacd 101% ..... | ae: ee fee 2. RE te re leawe xu. aa@en ol nun 
Series D 4s guar__.-- 1945|M-N| ------ et pee OU anaes: TE ee as Se Pe Sree ae 9494 May 5| 95% Jan. 28 
Series E 34s guar g-.1949|F - A} ------ BAEE waeaks 4 ae eee locks cu ntbaleneeen sateee || 9 Feb. 2) 95% Oct. 18 
Series F cons 4s gu g..1953|J -D| ------ 94% -..-- SRE OTe i EE Eo a ae ee a | ee EE ee eT 
Series G cons 4s guar_1957;|M-N)|_  ------ 94% ---.. 95% _____ | RE Vieira ears 26k eR, BO 95% ess 25 95% Sept. 27 
Series I cons 444s gu..1963;)F - A) ------ J SS SRPGRR Se Se Fee cc wedaawee anmeee 101 Aug. 23'102% April 13 
me LS So - 6 feet A-O| ------ a 10734@ =... SPSS ccolttwksans secuucteameie setae ||107144 Sept. 11/1074 Sept. 11 
a ee Lou& Nas 
Peor & East. SeCCC&StL | . | 
Peor & Pek Union Ist g 68_1921\Q9- F) ------)-.... -.-- ROM soe. ig $00 oi ewalecdece a wbceels as ~ neice Redes onda oa eee 
Second gold 444s..._Feb 1921|M-N| ------ | eRe: Re ter 87 Wee baie Corr aR "87 Mar. 10) 87 Mar. 10 
Pere re Marquette—Ret 48s..1955|\J - J) ------ | 11 ein eee re CN aE Tih PR E>. 4 || 14 April 6 14 April 6 
ong guar |” Ring BR 1955|J — J) 312,000} 11 184 4 35 29% 31 30 Nov. 24; 35 Nov. 9/14 Jan. 31} 35 Nov. 
Opie & est Mich 5s8._.1921/J -D 7,000; 784% ...--/| 8914 ____. 10156 ced 98 Nov. 15) 9914 Nov. 16 83. Feb. 26' 99% Nov. 16 
ris & Pere peered £ 63- ene -N 5,006 he mebaall 10354 Sale {11544 _-.--|10514 Nov ee Nov. 1 292 May 1319574 Nov§ 
consol gold 5s--- PAINE «| Ce c~ aan Ee Vite ee GN Ee & Ince ye, Ba) ea a he ES Jan. 8 ct. 5 
Pt Huron Div ist g 5s_1939/A - O 14 000 | ea Sid 63 45 Sale | 47% 52 45 Nov. 1 4 Nov. 11) 40 Sept. 27) 5334 Nov. 1 
Gos Tad Hu ist gu g 42. 1931|F - A oy a eae Ds ese okdeing 70 foto \ eee Ee See pe eS am eS Be i 
Philippine F Ry Ast a¢ rat ds ‘37/3 arene” & eters. api ee Paar ee ees Yo Ae \"50 Jan. 1i| 51. Mar. 4 
See N entra 
ttsC C & St L. See Pean Co 
Pittsb Cley & Tol. See Balt & O | | 
Pitts Junction. See Balt & Ohio | | | 
| 
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BONDS—STOCK EXCHANGE RECORD. [Vou. 108. 
Int. | Sales in || Price about PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
BONDS | Per- | November, Jan. 3 | 
N Y¥Y STOCK EXCHANGE) tod, | 1916. 1 Nov. 1. Nov. 29. Lowest. Highest. Lowest. { Highest. 
| j 
Pitts & Lake E. See N Y Cent! $ Bid. Ask.|Bid.  Ask.\Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
Pitts McK & Y. See N Y Cent ! | 
Pittsb Shen & L E 1st g 5s.1940/|A-O) ------ 108% ...-- fl ie ES eS TE PRE 106% Aug. 28 106% Aug. 28 
First consol gold 5s___._ os © B amewwe Se tia catedlicees «#iat Pera. 2-1 1.2: gadkadlcakGna-aiusa a ae a Aas fe ai 
Pittsb & West. See Balt & Ohio l \ Ke 
Pitts Y & Ashtab. See Penn Co | | 
eading Co gen gold 4s..1997|\J - J| 433,000| 95 Sale || 9534 Sale 95% Sal 95% Nov. 29, 9574 Nov. 6|| 93% April28 9634 Oct. 23 
Rote. 1997|J - J 12,000} 923% ae oaie 96 | 9482 95 O34 Nov. -8| 95%¢ Nov 16|| 92% Jan. 4| 9514 Nov. 16 
— oa pe app ET * =s 6,000) 9574 Sale | 95% 9614| 953 96 | 9514 Nov. 10| 96 Nov. 2] 944 May 8 9714 June 7 
y ist con gu g 48- - J) ------!| 94 ....- TR | RRS: Boe 93 2 on ee sidbeclwanehea s600=sane ae Pe ee ee 
Tusc & H. See Pere Marq | 
SiS os & Gr Isl ite ae 1044) - 3| 53,000). __- 60 || 80. Sale 79% 80 | 78 Nov. 8} 804 Nov | 59 Feb isl 82 Oct. 23 
St Law & Adir. See N Y Cent | } | 
St L& Cairo. See Mobile & Ohio | | | | 
St Liron Mt &So. See Mo Pac | | | 
StLMBr. SeeTerRRAssn ofStL | | | | 
St Louis & San Fran (Reorg Co) | | \ 
Prior lien 4s ser A____-- 1950|J — J/3,743,000)|_____ _____|| 71% Sale | 70% Sale | 70% Nov. 29) 7344 Nov. 6) 6714 Sept. 22) 7313 Nov. 6 
Prior lien 5s ser B_____- 1950\J — J}1,432,000) 11. lle || 90 Sale | sg 8934) 8844 Nov 22) 90% Nov. 2)| 83% Sept. 7| 90% Nov. 2 
foun ser 'egts------ 1990) pay | 1488 000| ===> == | S546 aul | 82,, Sas | Buss Nov: 20] G8" NOv: 1] fp Mad Jal 83 Sov. 
eeeenesce pre, Od tn as ein Se ee es 5 % 1 Hi Vv | 5 . 
St L & San Fr—Gen g 68.-1931)J = 5,000/108 -._-. 111% 11134 11134 _— 11% Nov. 1/1114 Nov 8|109 Jan. 17/113, Sept. 6 
Geperal, yet Hedi! ~ 7 ~_— i Sale ||102% 103 |103144 104 |103 Nov. 910314 Nov. = wet, 797 3) 38354 + a 4} 
cons g = 1) loandieen 2 > nee eilcawae wna a 801 ES EN SRS RE se Cay SE ar. | 
General 15-20-year 5s_1927|M-N}| 256,000)_____ 53 8114 Sale a3? ..-.| 80 Nov. 23) 82% Nov. 9|| 4534 Mar. 13) 821% Nov. 9 
Trust Co ctfs of deposit_|A—O| 123,000; 1873 Sale || 8144 Sale | 78 8014| 79 Nov. 23| 82 Nov. 1| 46% Feb. 29) 82. Nov. 1 
South Want Div ¢ be eee 86,000|| 46% Sale 78% Sale 77, 7914| 76% Nov. 28} 79 Nov 2 4374 se. 1s 79 ov. R 
-- ~ NS «© 9-88 St anand behead) CAPE «nese 3 PaaS) eee ae La fe oe ° 
Refunding gold 48_...1951)J - J) ------ 71% Sale Broek 93% Bo) (Sie eee te ge Seer 671% Mar. 10; 8334 Oct. 20 
eee | 0 = of deposit} _.--- 10,000)|__ 77 73 85 “557° 80 ____| 86% Nov. 8| 865% Nov 9) = A, td 8 oes nove 4 
0 Stamped __.j..--.| ------ | - a The ee a ee ee eee ar. 
K C FtS & Mcong 68..1928|M—N| _26,000)109°~ 11134|110- 11014/1111% 11134|11034 Nov. 3)11134 Nov. 271094 Sept. 1111114 Nov. 27 
SARE ref gt nr - 142,000) 77 Sale a7 4 Sale | 7714 781%4| 77 Nov. 1| 79% Nov 18) 75 Mar. a7 794 Nev. is 
st gu S_ - ------!) D> axe ee wanes 89 Pe ee ee ee Se eee une un 
St Louls South. See i Central | 
St Louis Southw— ist g 48_1989/M-N| 138,000) 7914 Sale || 7954 Sale | 7914 Sale | 7914 Nov. 23) 80 Nov al 75% Sept. 18! 8044 Oct. 26 
Goteol guid anno" 19891) =| 241.000] O884 site | Tose sale] Gb”? G0"| ao Nov. ai| $2 Nov. | Shas Seni.'s) #2" Nov. 
onsol gold 48__...__ a +i, 5 e ale 69 70 69 Nov. 2 , Nov ept. 5) ; 
avert oy 5 162,000) eo 70 an “Sale | 69 70 6834 Nov. 29) 72 Nov. 1) 60 May 3) 72 Nov. 1 
ris ® -D) ------//100  ...../|100 -.-.-.. OA ae Sea ee a ee eee kde mee ape anal lewecne serene 
St Paul & Duluth. “4 No Pac | 
St P Min & Man. See Gt North | 
St Paul & Nor Pac. See No Pac 
BA EAP it coer pte ted - 3| 11,000 68% Sal Nov. 17| 6834 Nov. 1| 62% Mar. 15| 703 Jan. 7 
guar g 48___1943|J - , 70% 71 ale | 66144 671%4| 67 Nov. 17| 6834 Nov ar. 15| 7034 . 
BP &N P istetg ba-.---1919)5 - J) ------ a... ee ee ee 101% Jan. 3.101% Aug. 9 
0 e é Nor 
Seaboard Air Line g 4s__.1950)|A-O 1,000) g2 85 804% 82 | 81% 8334] 8114 Nov. 17| 8144 Nov. 17|| 74 Sept. 28) 8444 Mar. 20 
SPE eee 1950|A-—O| 20,000) 823% Sale || 8214 Sale | 8114 8134| 82 Nov. 3] 82% Nov. 13) 784 Aug. 30) 85 May 11 
Adjustment 5s___-- Oct 1949,F - A} 491,000) 68° Sale || 68_ Sale | 6754 Sale | 663g Nov. 15) 6934 Nov. 6) 64 April22) 70, Jan. 18 
unding 4s__.._..__. 1959|A-O} 222,000/ 70 Sale || 6874 Sale | 6934 70 | 68% Nov. 14/ 705% Nov. 25) 6534 Sept. 20) 71% Jan. 17 
Garo Cent istcomseds Tossiy = 9] nn BBIE one Bate ne -| gaia O7__| 9574 Nov. 20) 80% Nov. 9) Se Sune 19| 68° June 19 
nt ist cons S.. —- J) ------|| 88%  -._--|| 55% ----- SS peed OR UE ney ee eae FE 
IEE IR edge: | <1” Bees |: ieeen eeepc Pacer eit 
and grant ext g 58-19: -J| ------l]2 02. 2222 2/101% ----- 101 SS: SA Wei ee ie Peer ce petene 
Consol gold 58___._-- St @ 2 -<see” .- 2. 0294 ~~ == ee ee 77772 | 10834 ‘Sept: 1810334 “April 17 
Ga & Ala ist cons 5s Oct 1945|J - J 2,000) 10334 ...-- 102% ..... 10234 __-.|102%4 Nov. 20|103!4 Nov. 13/1024 Oct. 11/103%4 Jan. 19 
Ga Car & Nor ist gu g 5 1929/4 - I 1,000)|10246 ___.. 1027 eoated 102% 104 |102%, Nov. 8|102%% Nov. 8|101% Sept. 28/103 Jan. 6 
Roanoke ist 5s__1926/J - J) ------ C056 n0nktteee. m<252 102 Ee BMS: Feces REP. BRL OU get aens makei 
Sher Shr & So— See Mo K & T | 
Sil Bp O & G— See Atl Coast L 
Sou Caro & Ga—See Southern | i| 
Southern Pacific Co— H ; | ; 
4s g Cent Pac coll._Aug 1949|J -D} 173,000) g61¢ Sale || 88 Sale | 88_ Sale | 8714 Nov. 21] 8844 Nov. 2) 8344 Sept. 15) 89 Oct. 23 
Convertible 4s ____June 1929|M— $| 882,000) g91/ Sale || 8834 Sale | 877% Sale | 8714 Nov. 29] 885g Nov. 9) 8644 July 18) 89% Jan. 13 
Convertible 5s__.._.___- 1934|J -D| 847,000/1073% Sale ||1053% Sale [10414 Sale [104 Nov. 24/106 Nov. 8/1024 July 24|107% Jan. 14 
Cons Pac ist ref gu g 48.1949 F “4 313,000) 90% Sale || 90% Sale 9034 Sale | 90% Nov. 1| 91 Nov. 23 87% Aug. 12 9 jan. a 
Ogistered ._.....--. 1Q40\F —~ Al -<-=--j]00.0. cnncel|----- ----- _, ee, ES Saar oy uly 
Mig gu g 3 s...Aug 1929|J -D 28,000)" 9 90 8934 + ts 91. 91% 9014 Nov. 22| 914% Nov. 21 89% son. 3 91%4 Des. a7 
x -QU| ------!|| 86% 87 i|i----- Ses 2 OCU SEN. cepaiene eye peer % S r “4 . 
H és Ban Ant tor te ‘03! MON o-----]]. sa 185 2 104 14/|1023¢ 104 | RE Die Ree 101% Oct. 27/102 April 27 
2d guar exten 5s____- 10800 =.) ------llncn- coos 9944 100 NV i 7. i <i RR 99 Aug. 2100 Oct. 23 
Gila VG & N ist gug 58 1924:M-N'  ------||-.___ ~~ --||----- aia 0: TES ARE EN UE CRE 2 10044 Jan. 29/1004 Jan. 31 
HE & W T Ist g 58___.1933|M-N 9,000)|100% -__--||----- 01 |_-__ 105°°|101 Nov. 22|101 Nov. 22/101 Nov. 22/102\% Feb. 9 
ist gu g 5s redeem__..1933|M-N| ------||101  10234||10034 10214/101 10234). ___-- ------|--.-.- pain 100 Oct. 17|10334 Jan. 21 
BATEO let g 5s int gu-1937/) “2 13,000)'106% __-- 6 ale {106144 -.-.|106 Nov. 1\10744 Nov a0 Mer. a 107 4 ner. 2 
en gold 4s, int guar_1921/|A-QO) ------ CN RRS |. EER SEES! ees, RS RR or ste an. 
Waco & N W Ist g 6s_1930.M-N| ------||_..-- BEG. Mikecd Gdhablawece ececaloecuce skvnanlecssee «aseceegheee Cabeelneues Bae 
A& NW Ist gug 58... .1941J - Ji ------ I eee ee oe Bernt $6 SOOSE). gnu nee waclaccoss «checeaebnbe eedeneienenes Bambee 
Louisiana West ist 68..1921\J - J) ------||--.-. ----- BIO a4a04 BION ocncclaccecs cnnccctnaccss cocncdedbnne genes heaieae 
Morgan's La & T ist 7s_1918|A-O]} ------ 10434 108 110334 1053410334 10554/_...-. ------|------ ------ |10434 Feb. 11/10434 Feb. 21 
waar “7 -2,4----18ee ~ 2 conen- 104 ol fr pacar TEE eeh: mercanepegecin sequen: 3: |105 Jan. 11/105 Jan. 11 
oro al gu go A B8iA-QO! ------)105 1... .||100% ----- Me ccsmslamandea wanednle na muna oft aan idea ener 
Ore & Cal fet cu g 5s__.1927\J - J 10,000) 10234 102%|| 102 y 102% 10034 10134|1017% Nov. 9)10214 Nov 30) 100% Sept. 7\10254 Oct. 14 
Be tee, ar cone fe 18e7-B ------ 106 ----- code yp glee tl pebeeaetoeae pimepebanies 10142 Gulp ial ov? April 26 
oast Ist 48...1937\J - J} -~----- ee 1 REE a S y 
San Fran Terns 1st 48__.1950:|A-O} 71,000) g51% Sale || 8534 Sale | 85% 8644 8534 Nov. 1| 9234 Nov. 23|| 8244 June 20) 9234 Nov. 23 
asthec Na See aa 18AS = J ett-000/-G05z Sala"| $2 sule"| S2ic se | Shag Nov. 70] 8274 Nov: 10| 8046 April | Sars Now: 1 
ac - , a 21% Sale 3 Ov. 92% No 2) 
Southern— Ist aa eet rik - 5 371,000) 109% Sale (102 Sale |101%2 Sale |10114 Nov. 29/1024 Nov. 22/100 April 24|10344 Jan. 18 
Dovel & gen 4s, Ser A__1956/A-O ety oe 71 Sale 774 Sale 76% acto 15% Nov. 36 he Rov ol ¢ pei = 4 7. ss 
t+) coll tr g 4s__._.1938i|M- S ,000|| 72 78 Sale Nov. 29 Nov. 14| an. an. 
Mem Div ist g 434-ba..1996|3 -J 1,000/10244 10254||10034 10114|____- 10034|100¥% Nov. 28)10044 Nov. 28|100 May 19104 Feb. 18 
8t L Div ist g 4g_______ 1951\J - J 3,000)| g314 Sale || 82% 85 | 8234 84%| 8414 Nov. 22| 845, Nov. 24!| 80 Aug. 18 84% Oct. 6 
die Seton sesl ig OAR | 22222-|200% -gp--]9003 too |'eatd Tebag|o2ooos cocccefeccaae aoc (19846 Ruy 20|"save dete 30 
& u is cons 5s 19 —- PF) i “““W"""Ieeennw VO |] VI7B 24YY¥ | POA GPU3)\--- ee = - eH ee ele ee eee eee eee | . 
Atl & Char AL let A é3éa'aald = 3| 0 ccnzecllezz anor” Shit O60, Gabel... toed || 9434 May 15| 96 Jan. 31 
Ist 30-yr 5s Ser B__-.1944|J - J) 51,000) ____ ___oe 10234 103 |102  10314|10214 Nov. 13|10334 Nov. 2010034 Aug. 23/1033 May 8 
Atl & Deny lst g 48._..1948|J - J 1,000) g3% 8414) 8234 = 81% = 82 Nov. 23] 82. Nov. 23 oii? inf 1 go ~ 14 
T&Cs: 1948|J - J) ------ SE candace. a. taeewe ey Sige Bertie. eb. ct. 
Atlan & Yad ist gu g 4s_ 1949 A-O| ------ il 81 15 e- ene (a ee ee he eee eee 
& T Va& Ga div g 58_.1930)J - J 1,000/103  -_-- | a 105 Nov. 2/105 Nov. 2)|103% Jan. 12;105 Nov. 2 
Cons Ist gold 58____- 1956;M-N} 25,000)305  ___- 10634 _.--- 10734 10714|10634 Nov. 21|10714 Nov. 3)|105% Sept. 5/1074 Nov. 3 
& Ten reorg lien g 5s___1938;M- S| ------ OS 50) 1IOO 100 P1004 10134)... che cloneccd oncnue 99% Feb. 1\|1014% Feb. 18 
Georgia Mitiand “ist eg ie 15,000) 56 574% 60 . 62 F 66— 60 Nov. 22} 60 Nov. 22)| 57 Jan. 5] 60 Feb. 38 
Ga Pac Ry Ist g 6s_____ 1922\) - J} ------ 106% 10734||106% ----- Bene BURA nana obvndelvadeen pauaen 106% Sept. 11|107% Jan. 31 
Knox & Ohio Ist g 63.__1925|\J - J ti 108 110 |108% .-_-- 10814 Nov. 21|10844 Nov. 23/108 Jan. 5111034 Feb. 24 
se & Bim pr lien g 58.1945)J - ; ilies | Cee ee a ----- 198i -----|------ ------]------ ------ ri nes. +! s+ Mas +. 
o e gold 48....1945|J - J) ------||...-. 72 || 72. -..-- iD wedmalaesead:s babe biceds ace ay 
Ré Dany Deb 5s stpd 1927|/A-O 2,000'1102°° ___-- 103% 1044/1035 _-_-- 10414 Nov. 23}10414 Nov. 231034 May 17/104% July 31 
c eck Ist ahh PE, scnaselchi oe stunuleGeas aseeuinde~s «rscelsqncce po<cselssecse_sene cena 
So Car & Ga Ist 5 - -- 198 M-N/ 17,000/|101% 10234)|----- 101 {101 10144101 Nov. 20/101 Nov. 2\|100% Sept. 29|102 Jan. 24 
Me a , 4-58.1921)M- 8) ------j|..... ----- 103% oeseu tt; acoutiedives sanegebensssaaueiee a April 18 ee aunt at 
Db Sea ees 1926,M-S| ------ SOUR ES SOR. oncndlncccde wadtealwueGweusseeee ar. ug. 
Series F, 58...._._.- 1931|M-§|_  ------ 102° oo a ae eile .....)...... ---.- 1.0... 
Virginia Mid, gen 58..1936.M-N 2,000 /102% ...-- 10634 _..-- 106% -....|107}4 Nov. 3/10714 Nov. 3/1028 April 10|107}4 Nov. 3 
Va & S W ist gu 5s___.2003,J - J) ------ 102% 103 ||103}4 ----- Peaee 10646T. eco. cs sebelece con seeeee 102% Jan. 26/105 April17 
First cons 50-year 58_1958!A - O 11,000} g9 86% 91 904% 93 89 Nov. 14| 91 Nov. 21|| 894 Feb. 9} 91 ov. 21 
ph oS Ist cy gu 4s__1924;|F -A 2.000) @8 3c 8 + 9234 b+ an 94 Nov. 29) 94 Nov. 29 ois aoe. 4 9474 zane 4 
ane Internat Ist g 5s.1955)J - J) ------ 92 Oe. Se cence ee: £00 licences Gusesalesusss sondern ct. ov. 
Assn of St L 1 A-O| 10,000!) 981% Sale ||101 102 [10034 10034|100%{ Nov. 16/10034 Nov. 16|| 98% Jan. 3/100%4 Nov. 16 
O Sitet ‘cons 4 ce" inde tpaalt =A 000/108 104 105 [104 105 -|104°- Nov. 23/105 Nov. 29||10344 Jan. 17/10644 Aprii 12 
Gen ref s f gold 48______ 1953|J - J 12,000)/____. 85 86 85 86 854 Nov. 21| 87. Nov. 15|| 845 July 17| 88 Jan. 14 
St L M Br Ter gu g 58_.1930,A-O} 7,000)... ..... 10044 10034|10134 ----- 100% Nov. 8/10014 Nov. 8] 9944 July 51014 April 19 
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DEC., 1916. | BONDS—STOCK EXCHANGE RECORD. 27 
—< 
BONDS Int. | Sales in ! Price about | PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
Per- | November Jan.3 | ——___ , 
N Y¥ STOCK EXCHANGE) iod. 1916 | 1916. | Nov. 1. Nov. 29. Lowest. Highest. Lowest. Highest. 
3 Bid. _Ask.||Bid. Ask.|Bid, _ Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
hee a Pacific 1st g 58..2000|J -—D| 132,000) 95 Sale 98 Sale 100 10114] 9714 Nov. 1/10114 Nov. 23|| 95 Jan. 3)10114 Nov."23 
a ¢ income 5s_._-2000| Mch 20,000; 23 35 52 Sale | 64 75 52 Nov. 1! 64 Nov. 10] 35 Jan. 21) 64 Nov. 10 
La Le Diy Rye Ss eee ee | | 88 92 |j----- 8914|----- LE EE AS ES, Leen?» 88 Oct. 3] 90 Jan. 14 
WMWE&N W istgu5s1930/)F-A| —___--- lemeun 95 |j...-- 95 |----. ee ee He Se es ee 
Tol & Ohio Cent—I1st g 58.1935|J - J} ---...||102% ----- eat > OO be st, | nn a eee 103 June 20/1053 July 12 
Western Div Ist g 58...1935|A-O 9,000)|102% -----||----- 100%) 95 10014|101 Nov. 18/101 Nov. 18/101 May 24 ote Jan. 17 
Genet TOG Gbinndcuan 1935|J -D Te) eS a ae 89 | 85% 90 90 Nov. 29} 90 Nov. 29; 90 Nov. 29 May 17 
Kan & M ist gug 48-_..1990|A-O 2,000)|..... 85 8214 8214) 82% 834) 8214 Nov. 14] 8214 Nov. 14|| 82. Oct. 18 Bi April . 
Second 20-year 5s....1927|\J - J 1,000|| 988% Sale 96% 98 97 98 97144 Nov. 3) 97144 Nov. 3]! 97 April 27 Feb. 
To)Peor & W ist old 48_.1917|J -— J 2,000; 60 63 5334 55 55 0 55 Nov. 8| 55 Nov. sil 50 April 26 HY Jan. 3 
Tol St L & W-—Prig 344s_1925|\J - J 2,000); 83 8454)| 8144 85 8144 8314] 831% Nov. 23| 8314 Nov. 23 7874 ar, 26 by Nov. 23 
Fifty-year gold 4s_____-. 1950/|A-O 47,000, 57344 58 584 59% 60%4 62 5944 Nov. 2)} 63 Nov. 17 April 26| 63 Nov. 17 
Coll trust 48g Ser A__..1917;,F - A} ----.-- i ee 20 50 23 ee eee. aval acne See 356 MW ar. 29) 1854 Mar. 29 
Tor H & B Ist g 4s__July 1946;J -D;) ---.-- | 833 ...-- 83 87 | 83 ft) REE IE GS “pT yak, +” 83 Mar. 9) 86% Mar. 13 
Ulster & Del ist con g 5s_1928|J -D 15,000 /}100% 101%4)|----- 10014/10014 10134| 10014 Nov. 17/1003% Nov. 24|| 99344 May 24|1014% Mar. 6 
First refund g 48....1952)|A-QO} ---.~_-.||-...- -----||----- =----|----5 ~----|-.--.- .-----|------.------||------------|------ o----- 
Union eee 8 RRS idere 48.1947|\J -— J) 313,000)\s89714 Sale 814 Sale | 99% Sale | 98144 Nov. 3/100 Nov. 15|| 9554 Sept. 9)100 Nov. 15 
Registered _-_....._.. 1947\J -— J , ee 6 97 98 99 8 Nov 27; 99 {iNov. 27 + Mar. 22} 99 Nov. 29 
20-year — ee 1927\J -— J} 241, 000) 93% Sale 9434 Sale 94 Sale 9354 Nov. 28} 95 Nov. 10 April 1} 96 Oct. 23 
First & refund 4s..June 2008)}M- S| 542,000)| 9034 Sale || 9134 Sale | 9114 Sale | 91%, Nov. 1! 9254 Nov 23! 89 June 28) 9254 Nov. 23 
Ore RR & Nav con g 48-1946|J -D| 36,000) 92% Sale || 92% 93 | 934% 93%] 925, Nov. 3| 931% Nov. 10) Feb. 25) 9334 Nov. 10 
Ore Sh Line Ist g 6s__._.1922;F -A 14,000 10656 Sdeee ae 108 Sale |108 Nov. 4/108% Nov. 10)|106% Mar. 30/109 ‘Feb. 21 
First consol gold 58..1946|J -— J 27,000,106 Sale ||107%% Sale 107% 1094 106% Nov. 24|10754 Nov. 22/106 Jan. 3)107% ane. 28 
Guar refund gold 48_.1929|J -D} 223,000| 92% Sale || 9334 Sale | 9334 Sale | 934% Nov. 15; 944% Nov. 22| 91 Aug. 10) 944% Nov. 22 
Utah & Nor gold 5s_...1926\J - J) ------ | 102% 102%{||101_ ___-- TEAS ncetdlesn dts antenuttthcle «dens 102 Mar.13)102 Mar. 13 
Ist extended 4s__.__- | a es ee ee Re ee aces 90 April25| 95 Mar. 7 
Vandalia consol g 4s....1955/F- A} -.--.- ee 91% -.--- EE! ER 90% Aug. .5| 9136 Oct. 26 
Consol 4s, Series B_.1957|M-N 8,000, 90 = 9144 92 J Ep 9114 Nov. 20) 9114 Nov. 20 June 28} 914% June 19 
Vera Cruz & P ist gug 44481934) - J) ---.__||_.... 87 ||----- SB? |---04 _ ee Reais PP) er pel | ROR Fp Pes ep ae 
Virginian ist 5s series me ee 278, 600 97% Sale 99 Sale | 995 Sale 99 Nov. 1) 9954 Nov. 29) 9744 April 27; 9954 Oct. 16 
Wabash Ist gold 5s8._-_-- 1939|M-—N 63, 000. 103% Sale ||10514 Sale |10534 Sale |1051%{ Nov. 1/106 Nov. pA 103 April 28/106, Nov. 
Second gold 5s----- 1939 9|F -A| 121,000) 9834 98%||100 Sale | 9934 Sale | 9934 Nov. 13|10014 Nov. 25| 98 Feb. 23/1004 Nov. Ps 
Debenture Series B a2 19300 ae te Da aithd meiedbes D. . we-- a. otvehelumegahis GUcMOMER Rh hde sae 1105 Oct. 26,105 Oct. 
Ist lien equip sf g 5 sfg 5s__.1921.M-8) --.---- 93% -..-- 9634 ----- pu ndixhllcnusman caleba. .1aiiae is 96% Jan. 28|100 May Fi 
ist lien ty 49.1954'J = Jj ----.-- ae. acnca aaa 2 Pen Ra ee Seer 
Det & Ch Ex Ist g 5s___1941/J - J 3,000/1038 —...-. 100% -<--- 10434 Sale /|10434 Nov. 29,1043 Noy. me bm 103 Jan. 41105 July 28 
Des Moines Div ist g 48-1939 J - J| _____- AES tse! PEE EB EE? eta Nba pe PERO | ET PEE. 
Omaha Div od f 3448_.1941;'A-O 1,000})...<. 7644|| 74 Sale rt 76 74 Nov. 1| 74 Nov. 2L April 28! 74 Nov. 1 
Tol & Chic Div ist g 48-1941 M- 8} —____-- Ey eee 84 86 85 a ia lca SS sea. ES eed | uley 11| 87. Feb. 10 
Wabash-Pitts Ter bat 48.1954.) -D| —____-- | 2 Sale ea ae Se ee ee eS ' t. ¢ 4% Jan. 20 
Cent Tr & Old tl ia 17,000, 2 Sale 14% Sale 15% Sale 1144 Nov. 1| 2% Nov. 14 Bent. 4 July 6 
do do_ full asst ld aipecid 209,000)|..... ....- 3344 34)4) 3534 Bale 3314 Nov. 17| 36 Nov. 28/c1134 Jan. 27/436 May 20 
Columbia Trust Certfa__..--|}--...} - ---- 2% a RE: SR A ME SUE Tie | Sept. 6 3% Jan. 18 
Col = Ctfs for Cont Tr eae 17,000, e ee 314 1% Nov. 23} 1% Nov. 23! Sept. 6 3% Jan. 17 
gold 4s___._._.. 1954/3 -D}  -_---- zt ~- = a Ti sinamy Keonnaeehtoe caeee | Jan. 21) %Jan. 8 
Trust Co ctfs of deposit...|}.....) ---.-- ss (en EET OSES: BEL eh Jan. 3 Jan. 5 
Wash Term Ist gu aoee....1008 | erennee || 8334 8414|| 84% ----- eee CS are eee 8314 Jan. 17; 8434 Mar. 27 
lst 40-year 48____- OO, eS . Reet 94 SB a |): ee aR ae tele SNE Se a MEG 
West Maryland Ist g 48_..1952;A-O} 190,000! 7234 Sale 75% Sale | 755% Sale 753% Nov. 1| 7634 Nov. 21) 71. Jan. 31| 7644 Nov. 21 
West N Y & Pa Ist g 58___1937|J - J 2,000,/103%4 104 . =. i ere 105% Nov. 20/105 Nov. 20/1033 Jan. 4/10544 Nov. 20 
) tera a Cvaciinnn 943)|A-O 8,000} 814% Sale 844% 85%) 844% 8534] 841% Nov. 8] 8534 Nov. 28) 814 Jan. 3) 8534 Nov 28 
| <<" niece 943|Nov | _____- - gow OU! woes See Megs Oy. ape || 37 Aug. 22) 37° Aug. 22 
Wheel & r Erie—-ist g 58._1926,A -O 6,000;102 Sale |100_ ----- ee 100 Nov. 23}100 Nov. 23| 98 Feb. 1,102 Jan. 3 
W Wheeling Div ist g 6e..1098/3 - 3} ...... || 95 | ee PR BER: Ne 896 April 27; 99% Oct. 6. 
#cten & imp 1d" 58_..1930})F -A} —___ __- 2S pate 99 IE ae eae EE a ER | 97 ar. 9} 99 Oct. 30 
h& LERR | omg 48_1949|M-— S| 238,000) 7044 Sale 781% Sale | 78 78%! 78 Nov. 22) 79 Nov. 8/| 68 April29} 80 Oct. 6 
wees? equip 8 fg 58 -- -- EE Bmaeerns epee Se BE | ete a ee ete || 80 Sept.14) 80 Sept. 14 
Winston em 8 ost 48.1960\J - J 6,000; 87344 88 See 8644 8814] 86% Nov. 22} 87 Nov 13, 85 July 88 Oct. 13 
Wiscon Cent Ist gen g 48__1949;\J - J} 151,000; 87 Sale 88 Sale | 88 Sale 8754 Nov. 20] 8814 Nov. 3) 84 May 10) 88% Oct. 16 
Sup & Dul div & ter ist 4s_ 1936'M-N 16,000)|....- 8934)| 88 89 88 8914} 88 Nov. 2] 88 Nov. 24 85 May 4! 90% Jan. 28 
Street Railway Bonds 
Brooklyn Rap Trans g 5s_.1945,|A-O 54,000,}103%% 10334||101 Sale |100%4 101 10034 Nov. 2}101 Nov. 24/1003 Sept. 13 bay June 17 
= refund conv g 48....2002/J - J 4,000| 79% 80% 5 6 75 77 77% Nov. 20| 771% Nov. 20)| 744% Sept. 22 Feb. 3 
ear secured notes 58 - 1918)3J — J} 355,000|)100% Sale ||10034 Sale 10014 Sale |100 Nov. 8/101 Nov. 14/100 June 28 101% Feb. 14 
yo Ap A Ist con 5s '16-’41)J - J ,000 }1003% 102 ||102 102'%/101% --_--- 102 Nov. 14/102 Nov. 14/|100% Mar. 2)102% July 21 
o & 8S gu eg 5s'16-’ i M-N Rice dca eats 94144 9514|-_--_- 9514| 9414 Nov. 4) 9414 Nov. 4|| 9314 Sept. 22) 9414 Nov. 4 
Bkiva Co & 8 ist 58_.1941)J - J) ______ ff” ye eeece Mh an oslo owen awewel codand a606+alece Gea» de cudlin beeen eee eee 
— n El 1st g 4-5s__1950;,F -A 88,000 /100 Sale ||101 Sale |101 Sale |100% Nov. 2/1014 Nov. 3/100 Jan. 3/1024 Mar. 25 
guaranteed_1950/F -A 13,000 100 103%)/}1001% 10114|100% 1014%'101% Nov. 6/1014 Nov. 10 4, July 17,102% Mar. 29 
Kingec 0 El ost g 4s_...1949)F -A G00) BS  .dcse 83% ___-- 83% 87 84% Nov. 20} 84% Nov. 23 May 9 bs Mar. 17 
am -1949;,F -A 11,000; 83 Sale 83% 84 83% 86 841% Nov. 17} 85 Nov. 28 May 4 Mar. 22 
Nassau Elec guar gold 4s 1951/3 - J 18,000, 75 75 77% Sale | 73% 74 Nov. 24 Nov. 1| 3 Aug. 9 oer Nov. 1 
Chi Rys—lIst 58_.__- 1927;|F -A 46,000) 97 97 97 Sale | 97% 9714) 9634 Nov. 2) 9744 Nov. 28 ack April 28 9334 Feb. 25 
Conn Ry & ——- g 4248- saat TD eee ee ee ERE «(eS DOE i wanton (Leo. cbse nie os aaeeed 19|102 Sept. 18 
Stamped guar 4348--_ _- |) E> | eee |] 993% -.--. 20134 __._- Oe ee outaatl 101 yoy 15|1014% Sept. 28 
Det United Ist onan a Ss. 1932 J- J| 163,000) 74 77 8414 Sale 84 Sale 8354 Nov. 24] 8414 Nov. 1) 74% Jan. 7! 8554 Oct. 10 
Ft Smith Lt & Tr Ist g 5s_1936/M- 8} ______ Dn ie natalensis uo cifenlaoa can cose ole conn opceealease a4. uenxiaaiae 
Hudson & Manhat ser A 5s eee F-A)| 448,000} 74% Sale || 70 Sale | 70% Sale | 6914 Nov. 1) 72 Nov. 11 Sept. 20 Feb. 21 
Adjust income 5s_-.---- 957) ...-- 153,000; 31 Sale || 2644 Sale | 26% Sale Nov. 23} 2644 Nov. 1 i og 21; 31% Feb. 14 
N Y & Jersey ist 6322221932 PeMt ool (eae 0034)/10034 ____- 111 Ss gilli ld al: ENB Sn RE APR July 20102 Jan. 28 
| | 
{ates Metrog se coll 448__..1956;A-—O} 521,000) 76% Sale || 73% Sale | 73 Sale | 7234 Nov. 1) 7314 Nov. 15) 72% Sept. 7| 76% Jan. 6 
Interboro R T ist & ref 5s_1966|J — J\1,404,000| 9944 Sale || 98% Sale | 99 Sale | 9854 Nov. 6] 994% Nov. 18) 974% Aug. 29 Feb. 14 
Manhat Ry (N Y) ig 4s 1990/:A-O ,000/ 9134 Sale || 9014 93 92 93 92 Nov. 22} 93% Nov. 16 bo Aug. 22; 895% Sept. 27 
Stam tax exempt___.__-- A-O 57,000) 9234 Sale || 934% Sale | 92%% 93 9214 Nov. 8] 9334 Nov. 15 Sept. 6) 9334 Nov. 15 
Manila Elec ist & co H 58_.1953|M- 8) ______ Baie 95 || 75 ¢ we - Wk. to obo enn cided 84% Mar. 4/ 84 % Mar. 4 
Met St—B’y & 7th Av 5s__1943,J -D 28,000) 98% Sale 99 100 99 993%4| 99 Nov. 23) 99% Nov. 11 984 Jan. 3/1004 Feb. 15 
Col & 9th Av Ist gu g 5s_1993);M- S 4,000; 9944 100 || 98 Sale | 98 99%| 98 Nov. 1| 9934 Nov. 10) 9 Sept. 15,1003 June 15 
Lex Av & P F Ist gu g 5s 1993)M- S 6,000, EAP ey 100 ||100 100%| 9914 1004|100 Nov. 2)100 Nov. 2) OB Sept. 25|101 Feb. 14 
Met W S Elev Chic Ist 48_1938)F -A| ______ eee or oe RY on Re Senta he Os eae Opts pms 
Mil El Ry & L cons 5s __..1926;F -A| ______ pees 102 ||102%% ____- TD” il OES Leena 101 Jan. 6\10214 May 10 
Refunding & ext rg --~ at ji-J 2,000,)-.-.- Sf > = Eee Gee eS 93 Nov. 8! 93 Nov. 8| 93 Nov. 8] 93 Nov. 8 
Gen & refund 5s_-_------ 1951|\J —-D rw eee |.9344 9414] 93% ----- 9314 Nov. 6] 9344 Nov. 6] 93 Oct. 16) 93% Nov. 6 
Minn St Ry Ist cong 58_..1919|J - J) ______! ess 110034 ___“- NE te eo ee oo ie 100% Mar. 11101 Aug. 10 
Mont Tram Ist & A 58_1941)J - J $,000/..... 95 94 95 4 95 94 Nov. 29} 95 Nov.10/ 92 July 15) 95 Mar- 2 
N Orl Ry & Lt gen 4348...1935)J - J) _____- Shs ce oats at ae 8534|___-- Bs On geugeeicessba aaeaee 80 Mar. 7| 86 May 4 
N Y Munic Ry Ist A 5s_.1966/J - J) ______ BO a eS pee ON EE ee TES SE SPER Rag ee He“ 99 July 3 4 July 3 
New York Rys Ist & ref 48 1942/J - J} 88,000| 7334 74%4|| 7434 Sale | 745% 75 7454 Nov. 29} 76 Nov. 2) 73% Jan. 5 ‘April a 
Adjustm’t income 58_..1942/A~0O} 436,000) 5614 Sale || 527 Sale | 50. Sale | 50. Nov. 24| 5314 Nov. 1] 50 Nov. 24 Feb. 10 
N Y Btate Rys ist cons 434s 62; M~ N 28,000 83 85%|| 8634 Sale |____-_ 86 | 8534 Nov. 28| 87. Nov 1 83 July 20 88 GF . 23 
Portiand Ry list & ref 5s_ - ise M-N 1,000 9444 96 86 92 91 92 88% Nov. 6] 8844 Nov. 6 Nov. 6, 94% Feb. 25 
Port Ry L & P conv 58_.-1942;F -A| ______ en ee ES | eee - Ve eee eb eee ee gM er eum enl July 15! 80 Ay 19 
st Jo Ry Lt H & P Ist g 58.1937;,M-N;) ______ | ss Seiniai” so Ga es DAM . cc culicanes Gunsheidndan = dan eae Mar. 31! 96 10 
St Paul C Cable cons g 58..1937)/) -— J) ______|/----- -- Le 100% ____- E> ONE, Hee Ta et a ee 10334 Oct. 30, 102% Oct. 30 
Third Ave Ist ref 4s_.__.- 960/J- J 92,000 82 83 815g 81%! 8134 8114) 81 Nov. 23) 81% Nov. 3 June 5) 83% Jan. 8 
Adjustment income 5s..1960;A-0O} 146,000} 8034 Sale || 764 Sale | 7534 Sale | 75 Nov. 15) 7634 Nov. 1 75 Nov. 15; 84% Feb. 2 
Third Ave RR Ist gold 58_.1937\J - J 000/107. 10734410714 108 |107% 108 |107 Nov. 21/107 Nov. 21/|106 Jan. 20, 108 % Sept. 22 
Tri-City Ry & Lt ist sf 58_1923;|A-O ,000,| 9934 100 ||10014 1007410034 Bale 100% Nov. 6|10034 Nov. 29) 9834 Jan. 8,100% Mar. 23 
Undergr’d of London 4s- 1088 LS Bere RS eo eo at Wy Creek. “eisedh ene a ae Reorpeg oke Lh oametedanesh 
Income 68_-.-...------ 8\J- J 4,000} 68 Sale 69 80 69 + 72 Nov. 22} 72 Nov. 22) 68 Jan. 3, 72 Nov. 22 
Un-‘Rys Inv—5s Pitts iss_ “1928 M-N SR OOOh kcace saens 721% Sale | 77. Sale | 724% Nov. 1| 77 Nov. 29)| 67. July 17| 77 Nov. 
United R af St L istg 4s-- 19341) - J} 16,000) 624% 70 62 Sale | 60 75 | 6144 Nov. 21) 62 Nov. 1) 59% June 21) 62. Mar. 10 
8t Lou ee ap ap Se -1924,A-O 1,000) 59 6944|| 51% 65 1% 60 53 Nov. 27) 53 Nov. 27|| 53 Nov. 27| 59% Jan. 18 
United RRs I sf 4s_.1927/A-—O}| 617,000) 454 Sale 3414 Sale | 36% Sale 35 Nov. 2} 40 Nov.17) 30 June 27) 46% Jan. 17 
Virginia Ry & Pow lst 58.1934|J - J oa 91 Sale 91 9234) 90 91 9044 Nov. 17) 91 Nov. 8) 87 Aug. 18) 9234 Oct. 26 
| 
| +) 
| | | 
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BONDS—STOCK EXCHANGE RECORD. 





{Vou. 103. 








Int. | Sales in | 
Per- 
N Y STOCK EXCHANGE) iod. 


PRICES IN NOVEMBER. 





RANGE SINCE JAN. 1. 








| Nov. 29. | 


| Highest. 





Gas & Electric Lighi Cos 
Bklyn Un Gas Co Ist cg 5s 1945|M 
Buffalo City Gas Ist 5s__.1947\|A 
CincinnatiGas & E ist &ref 5s’56\A 
Consolidated Gas conv 6s-_1920/Q 
Cons GasE L & Pof Balt 5-year 


A Se eee 1921| M-—N| 
Detroit City Gas Co g 58s_.1923)J -— J 
Detroit Gas Ist cons g 5s_.1918/FP — A! 
Detroit Edison Co Ist 58..1933/J - J) 

ist & ref 5s, Series A...1940|M- 8| 
Eq Gas L Co N Y con g 58_1932|M—- 8 
Gas & El Co of Bergen Co 5s °49| J -D 


Havana Elec Ry cons g 5s_1952|F 
Hudson Co Gas Ist g 5s_..1949 
Kansas ff Mo, Gas 5s..1922 
Kings CoE L & P g 5s-_--.1937 
Purchase money 6s-_.--- 1997 
Convertible deb 6s8_-_--- 1925 
Ed El Ill Bkn 1st con g 48.1939 
Lac Gas L ist g 58s__.May 1919/Q 
Refund & ext Ist g 5s___1934|A 
Louisville Gas & E ist & ref6s ’18\J 
Milwaukee Gas Lt Ist 48_.1927|M 
Newark Cons Gas cons 58 g 1948|J 
N Y Gas El Lt H & P 58__1948)J - 
Purch money coll tr g 48.1949) FR —- 
Ed E] Ill 1st cons g 58_-.1995|J - 
NY&QEIL&P istcg 58 1930\F - 
Pacific G & Elec—Cal G & E 


Corp unifying & ref 5s _._1937|M- 
Pacific G & i 


azr>>z 


eke PRE Ce EF 


Refunding gold 5s__._-- 1947|M- 


Ch Gas L & C ist gug 58 1937|/J - J 
Consum Gas Ch Ist gu g 5s8’36|J -D 
Ind Nat Gas & Oi] ref 5s. 1936|M-N| 
Mut Fuel Gas Ist gu g 5a 1947; M-— N 


Phila Co conv deb 5s_..-. 1919|F —- 
Conv deben 5s g__.---- 1922|M—- 
Stand Gas & El conv sf 68.1926\J —- 
Syracuse Ltg Co ist g 58._1951\j — 
eg Lt & Pow sf 58_.1954/J - 
nion El L & P Ist g 5s__1932|M- 


| eee ee 1933;|M-—N 

el Gas Ist sf 68_1936|y -— J 
Utah Power & Lt Ist 5s_..1944;F -A 
Otica Elec L & P istst5sg1950'5J - J 
Utica G & El ref & ext 58-.1957|J - J 


J -D 


United Fu 


estchester Light gold Ss_ 1950' 
Miscellaneous Bonds 
Adams Express col! tr g 48_ 1948 
Alaska Gold M deb 6s A 1925 





Booth Fisheries deb s f 68_1926\A — 
Braden Copper coll trsf 6s_ 1931 IR - 
Bush Terminai! 1st 4s 

Consol 5s 


i 1928|M— 
Great Falls Pow 1st sf 58__1940| M— 
Inter Mer Marine col tr 4448 ’22|A — 

Certificates of deposit 

New Ist s f 6s when iss 
Int Navigation 1st sf 58._1929 
Montana Power Istéref sf 5s A 
Mortgage Bond 4s ser 2___1966 

10-20-yr 5s, ser 3-__.__- 1932 
Morris & Co Ist s f 444s__1939 
N Y Dock 50-year gold 48.1951 
Niagara F Power Ist 5s___1932 
Niag Lock & Ont Pow Ist 58_ 1954 
Ontario Pow N F Ist 58s__.1943 

tario Transmission 58__1945 
Pub Ser Cor N J gen 50-yr 5s ’59 
Sierra & S F Power ist 58.1949 
Tennessee Org Ist conv 68 '25 
Wash Water P Ist 30-yr 5s 1939 


Manufacturing & Industrial 
Am Ag Chem Ist cons 5s8__1928 
Convertible deb 5s_____ 1924 
Am Cotton Oil deb 5s ____1931 
Am Hide & L Ist sf g 68___1919 
Am Ice Securities deb g 68.1925 
Am Smelters Securities 6s_ 1926 
American Thread ist 4s__.1919 
oo Tobacco 40-year g 6s_- ieee 
EERE AA ae 1951 
Am Writing Paper ist sf 581919 
Baldwin Loco Wks Ist sf 5s ’40 
Beth Steel Ist ext sf 58____ 1926 
Ist & refund 5s gu ser A_ 1942 
Central Leather 20-yr g 5s_1925 
Consol Tobacco 50-yr g 48-1951 
Corn Prod Ref gsf 5s____- 1931 
Ist 25-yraf 5s_.__.____ 1934 
Cuban-Am Sugar col tr 68_1918 
Distillers’ S C conv ist g 58 1927 
E I du Pont Powd 4%s___1936 
General Baking Ist 25-yr 681936 
General Elec deb g 348___1942 
Debenture 5s__________ 1952 
[ilinois Steel deben 4}4s8___ 1940 
diana Steel Ist 5s 195 


APZNSeASSPoy 
reeaauued 


— ~n 
oe ZOD D> Zr D tor tee OG > 


QHaa>>SSIyH Ze STP DHS 


I li-Rand ist 5s. Dec 1935 
Int Agric Corp Ist&coll tr 5s_’32 
Internat Paper ist con g 6s 1918|F 
Conus conv sf gold 58____1935 
Int Steam Pump Ist sf 5s_1929|M 
Certificaes of deposit 





Lackaw Steel Ist conv 5s__1923)A — 
1st cons 5s Series A__-__- 1950, M~ 
«& Myers Tob 7s___._- 1944;A — 
PR | ll SE 1951/F - 

(P) Lorillard Co 7s______. 1944/A — 
SRS ERA ee ..--1951/F - 
Mex Petrol Ltd conv 6s___1921|A - 
1st lien & ref 6s Series C_1921/A — 
Nat Eram&S8tpg Ist 20-yr 58’29| J — 
Nat Starch 20-year deb 5s_1930\J - 


Sale Prices. 
Nov. 21/|105 
AL FURS et | 25 
SE ee 101 





N 
oO 
O 
F 


_ 





nmoocoZz> 











Z >purPooZze-oru 








en & ref 53_1942\j -— J 
Pacific Pow & Lt ist & ref 5s ’30|F —- A| 
Paterson & Passaic G&E5s1949|M-— § | 
People’s Gas & C—1st 68..1943/A -O 





























A 
N 
D 
D 
J 
| a Ry | RI 














M- A 
M- §) 
10-yr conv 6s Ser B____1926/M—- S 
Armour & Co Ist real ert 448°39\ J => 





bf wiecahae 1952;|A-O 
Buildings 58 gu tax ex... 1960/A — 0 
nes 58 gu tax ex__ - 

Chic Un Stat 1st guA 44s 1963\J - J} 204,000, 
Chile Sepeer conv. 78._... 1923) M—N|6,802,000, 
Comput a le pe sf6s.1941\J - J 1 
Comstock Tunnel inc 4s___1929| M—N 
Genny ConMS8S&P Ist 6s8_ 1 M-N 





---7| aoe Nov. 





. 13) 935% Nov. 
27|10244 Nov. 
9) N 
9) 93% Nov. 


D: ecnecde . 
10214,1024% Nov. 
7 


10314|102% Nov. 18|103% Nov. 


. 23) 97% Nov. 
. 20:104% Nov. 











9814! 97% Nov. 


, 23|1085% Nov. 
’ 24110454 Nov. 


, 28110214 Nov. 








~_ 






































| 





1/|120 


_ gallio7 
7. 21/101 
i} 


Sale Prices. 


| Sale Prices. 
§|107 April 


27| 25 Jan. 27 
Oct. 23/101 Oct. 23 
Mar. °1127 


| 
Nov. 21|108% Nov. 


3/1024 Jan. 


28'|10044 April 5|102% Oct. 


6,|104 


AObCois ohtard 1 £eGb0:aadaue eG Tigepy ive 


mame ele ewe eee He He eH Re Re lemme eee _ ee meee meee ee Serer 


- 15);103 
. 23!) 907% Nov. 23} 91 Jan. 
May 24/10534 Oct. 


3\ 941% Sept. 
§|103% Nov. 


1\114% Jan. 31/1184 May 


Bere e anced \|126 
1) 5 a oe || 88 


edpens -sauee 108 
a I Se. | 100% April 24/101 Jan. 


. 21) 97% July 
. 20) 92 








4!) 88 





- 28+ 98% Jan. 
. 15|| 99 
100% July [ 
. 17/|1015% Nov. 17! 101% Nov. 
. 27! 993% Oct. 
. 23), 9314 Aug. 18) 96% Oct. 
| 9314 Aug. 17) 93% Aug. 


29 


| 86 
|100%% Jan. 
. 21) 896% Jan. 


ee ee 


9/128 Feb. 


Feb. 24| 88% Mar. 15 

1}100% May 3/105 Oct. 

17||100 4 Sept. 

10034 Oct. 31/100%4 Oct. 

. 29|| 91% Feb. 
110356 

- 28/103 


7|10234 Nov. 


3| 93% Nov. 
8|103% Mar. 


April 17|10534 Nov. 
. 24|| 8334 Sept. 12) 87 Feb. 
11109 Mar. 22 





1,100. Mar. 24 
20 


t. 28) 93% Nov. 


3| 9344 Feb. 


“T1771 TTIITTPTa9g Apri 19111835 May’ 18 


2|10234 Nov. 
1110344 Nov. 
10|101% Oct. 


6| 91 Nov. 


2%|10034 Mar. 24 


4| 9934 Oct. 
1| 94 Oct. 
3\102% May 


12|102% Nov. 15 
ee ots 


28\/10154 Nov. 
6|1005% Nov. 


eneaeleecencn seeeeal|eoeeeco sececel|igacecos SeeG@ao|@ere= = ceeece 


.17|| 82 May 27| 864 Nov. 
E 16) 85 Aug. 30)117 Jan. 
. 22)| 85 30\4105 Mar. 
7. 24/| 93 6| 95 Feb. 
. 14'| 90 pt.20| 93 Oct. 
241 97% :26| 9934 July 
| 86% Jan. 5) 89 Feb. 
9; 86% June 15) 92% Oct 
. 17) 86 May 11; 90 Feb. 
y. 21) 99% June 29) 102% Nov. : 
7. 20/120% Sept. 20/154 Nov. : 
81 Feb. 11| 8754 Nov. 
. 20/101% June 3/117 Nov 
7. 20/103 4\115 Nov 
y. 22) 99% Jan. 3/10114 Nov 
BF Bie || 95 1/111 Oct 
2)) 95 1 11 Sept 
8 9634 Aug. 15 9914 Sept 
15) 91 11/1104 Nov 
24! 95% Jan. 3100 Nov 


Sept.18| 75% Jan. 


15||1003% Jan. 11/105% Oct. 








6| 85 


“21 
Feb. 23) 883% June 


Sept. 29) 96 Nov. 
May 25) 95% Feb. 
904% June 29 
2)| 89% Mar. 11) 93% Oct. 
ar Spek Men: Te eS || 9214 Oct. 28] 9234 Oct. 

I 1) 8 July 19/125 Jan. 


oe April 24/1033 Sept. 
27|| 96% Aug. 
28'| 9544 
24'|103% Jan. 


2)108% Nov. 
97% Feb. 
105 July 


21\|106% June 26)122'4 Nov. 


‘| 97 


1)} : 
. 22))118 Apri 


8} 9944 Oct. 
1;120 Sept. 


3|| 8244 Aug. 21| 87 Oct. 


. 10)! 6544 Mar. 
. 4/103 
- 21/102 
29) 99% July 
14)|100% Jan. 
| 84% Oct. 


11/103% June 
8|| 89 
17\|101% July 


29); 81 


eee. i 
1 eS a ug. 
28|| 97% Jan. 
17) 90 §©July 
|12344 Aug 
20|100% July 
20)|1225 








85 


2'|| 74% Aug. 
17||101% — 


3|100% July 

8||10654 Mar. 

sbnndioe. <de0 ah ldeeeed seaman | 105 Mar. 
Nov. - 96 
| 


8| 94 Nov. 
4}105 Mar. 
3)104144 May 
17|103% Feb. 


4 

23) 8414 Oct. 
3 J 

13| 9944 Feb. 
5 


14; 78 June 
22'107% Feb. 


24| 85 Mar. 24 
14) 8344 Mar. 28 


24)108% Nov. 
22; 941% Nov. 
17\105 Oct. 


30; 81% Nov. 2 
19|102%4 April 13 
26/100 Nov. 
is 78% Jan. 


2:101% Nov. 
13/109 Nov. 








— 


155128 Nov. 11 


18|103% Feb. 
14,1274 Oct. 
15|102% Feb. 

1/128 Jan. 


June 30 88 May 10 








Oct. 20 


7. 21/|10234 June 22/1047 Nov. 


DEC. 1916 
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i 
BONDS Int. | Aalee 0 | Price about PRICES IN NOVEMBER. RANGE SINCE JAN. 1. 
. er- iV ovemoer, an. 
N Y STOCK EXCHANGE | tod 1916. 1916. Nov. 1. Nov. 29. Lowest. Highest. Lowest. Highest. 
& Bid. Ask .|\Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Prices. 
National Tube Ist 5s___-. 1952|M-N| 244,000, 101% Sale ||101% Sale |10134 Sale {101 Nov. 28/10254 Nov. 16'| 99% April 24 1008 Nov. 16 
ns Air ae conv 68 1928|M-N| 124500010334 Sale ||10474 Sale 10514 107 |10434 Nov. 1\10614 Nov. 24/101 April 22|;10614 Nov. 24 
way Steel Spring— 
Latrobe Plant Ist sf 58_1921\/5 - J 17,000 + ta 100 101 1014%/101 101%) 100% Nov. 8|1011% Nov. 23] 993% Jan. 4 10144 Nov. 23 
Inter-ocean P istsf 58._1931;|A-O 22,000| 95 971%4|| 974% 98 98 98144| 97144 Nov. 2!) 98 Nov. 29] 9444 Jan. 14| 66: gay _1 
Repub I & S sink fund 58_1940/A-0} 269,000! 96% Sale ||100_ Sale 10146 Sale |100°° Nov. 1|10214 Nov. 21|| 953% Jan. 5 10214 Nov. 21 
Stendard Milling ist 58...1930 M-N 46,000] 96 Sale 98% 9914) 99 9934; 9834 Nov. 3) 9934 Nov. 23, 95% Jan. 4 100 ” May 22 
The Texas Co conv deb 68- 1931|J - J} 337,000 10534 Sale 105% Sale |10534 Sale |10514 Nov. 1|106 Nov.11104 July 20106 Jan. 10 
Union Bag & Paper 1istsf5s’30J - J; 78,000) 80 -.--.- 95 94 Sale 314 Nov. 10} 94% Nov. 17; 80 Feb. : 94% Nov. 17 
0 8 Realty & Imp deb g 58 1924'J - J 33,000} 71 74% 70 Sale | 68 6944 6834 Nov. 16; 72. Nov. 6| 68 July 7, 73. Jan. 4 
U 8 Red & Ref Ist sf g 68_1931, J - J $2 DOO 4. ocesin 23 15-1614] 18 27%! 15 Nov. 10) 25% Nov. 28] 10% June 30) 25% Nov. 28 
UT 8 Rubber 10-yr col tr 6s_ 19183 -D} 230,000)102% 103 102%4 Sale {102 Sale !10134 Nov. 29 102% Nov. 21/|10134 Nov. 29 103% Jan. 13 
US Smelt Ref & Mg convés 1926;_____ TEA DOC 1. 4s eaoee 094% 11014:111% Sale (10834 Nov. 14'113% Nov. 21/}10834 Nov. 14 115% June 12 
U 8 Steel Corp s t g 5s Apr 1963. M-N 2,303,000 |1043% Sale ||106%% Sale (107%¢ Sale 110634 Nov. 2.10754 Nov. 24/1033 Jan. 7\1075¢ Nov. 24 
istered .._..... Apr 1963'M-N 9,000|..... -..-- BGer6 Bale |..422 0.--% 1106 Nov. 3/10714 Nov. 23|103% Jan. 6 10714 Nov. 23 
Va-Car Chem Ist 15-yr 5s_1923 J -D| 194,000| 98 98%4'| 98% Sale | 9934 Sale | 9834 Nov. 2100 Nov. 24 1904 Aug. 1|100 Nov. 24 
Conv deb sf 6s _...May1924A-0 65,000 |10214 102%4||10114 102 '102%4 Sale /101% Nov. ¥ 10234 Nov. 29)|1 Ma 9 103% Oct. 2 
bn ear eee im 58 pa A adel J- Ji 62,000 102% Sale ||103 10314, 102% Sale |1027%% Nov. 2410314 Nov. 3 1013 April 28| 103% Feb. 11 
ouse Electric 
Conv be issue 1 San a. 0. .eeetiei..2|  «asonet | i ies nas abe ite | Se SS Ey ee a et 112 July 17\)141% Mar. 15 
10-yr coll ast notes 58.1917 A - O 16,000 |101% ----- 100%4 101 (10054 101144 100% Nov. 8101 Nov. 21/100 July 25 1015 Feb. 23 
Coal and tron Bonas | 
Buff & Susq I sf 58____--- 1932 J -D 5,000} 91% ----- 965% 99 Agen. 99 Nov.10, 99 Nov. 10) 964% July 7| 99 Nov.10 
Dep G8...45~6.36.. Jan 1926 M- 8 9,000} 87% 90 941% Sale | 94 974% 941% Nov. 1/99 Nov. 10] 90° Jan. 27; 99 Nov. 10 
Col Fuel & I Co gensfg 58 1943 F-A 13,000,| 92 93%)| 95 9814' 95% 97 | 95 Nov.15' 96 Nov. 15) 923% Feb. 3) 9844 Oct. 16 
Col Indus Ist coll tr 5s -1934 F-A 84,000| 74 75 79 80 | 78% 79 7834 Nov. 24 80 Nov. 10]| 744% Mar. 24) 82 Sept.15 
Consol Coai Md 40-yr bs. -1950 J - D) 13, 000, 91 92%)| 93% 94% re Sale 93144 Nov. 27| 94 Nov.13/ 90 May 24 94 Nov. 13 
Continental Coal istsf5s.1952P-A| ___---l]..... -----||----- -----|.35 9 -_-.- Lneaded abecentccnesd ate colllnenneael frre eae 
Jefferson & Clearf Ist 5s._.1926J-D) _____-_ | 0 mS ES ae 104 ve eel TSS Oe aa 95% Jan. 6 104% Mar. 7 
Kan & Hock C&C let gu 5819513 - Ji ______i]---.. -----l]----- ---.-| 40-1... RE FF APE ARE ET, eae 18) dip LE Ser AS ee 
Pocahon Con Coll istsf5s1957J - J) 12,000) 89% 8934) 9334 941! 04% 95 | O36 Nov. 9, 9414 Nov. 22) 89 Jan. 14) 94% Oct. 31 
8t LR Mt & Pac S5sstmp'd 1955J - J SD00184 §4..<u 84 85'%4' 844% 85%! Nov. 13, 87 Nov.13] 84 Jan. 7| 88% Jan. 14 
Tenn CI & RR gen 58___.1951J - J 6,000 |101% Sale |}101 101% 10114 102 101% Nov. 8 101% Nov. 23100144 Oct. 5 103% Jan. 31 
Birm Div ist cons 6s_...1917 J - J 26,000 |1015% 102%4||100'% 100144100 100% 100% Nov. 2 100% Nov. 23)|1004% Nov. 2102 Feb. 15 
Tenn Div ist g 6s__Jan 1917 A - 0) 6,000 |101% ----- 100% __--- 100 101 100 Nov. 24 101% Nov. 15100 Nov.24102 Feb. 15 
ah C M Co Ist gug 68s_1922J -D, —_____- eee: iy ee 10! | G arene 108 | ae oS ee: FR: Se dk wea Saw ete iin Se ee wees 
Victor Fuel ist sf 5s_____-_  ) > aro , ee gp es SE See ee EE NO EAR ME pa tires hie eos 
Va Ir Coal & Coke Ist g 58-1949 M- 8 26,000] 89 90 83% 85 86 874% 85 Nov. 2 8814 Nov. 20)| 82% Sept. 8 90% Mar. 23 
Telegraph an41 Telephone | | 
Am Tel & Tel coll trust 4s-_ 1029 J = | ‘1,129, 000; 91 Sale ; 9234 Sale | 91 Sale |! 90% Nov. 29 92% Nov. 20]| 904% Jan. 3) 933% Oct. 18 
emversinte i Sissel 6M- 1,000 10782 Oe Ss, ees eee 10434 10034 Nov. 2910544 Nov. 8/100 Feb. 17 10534 Oct. 6 
neg ent ear convert 43402721033 M - 3 290,000 |107%% Sale ||112 Sale |106 3% Sale 106 Nov. 29113 Nov. 9/1055 Mar. 4 113% Sept. 29 
Cent Dist Tel ist 30-yr 58-1943 J - D) 1,000|101% 101384)}10244 103 (102% 103% 102% Nov. 21 102% Nov. 21 10128 May 16 103% Aug. 1 
Commercial Cable Ist g 48.2397 - Ji 5.000  makeied 73 +=Sale | 73 77 | 73 ° Nov 1 73 Nov. 1 July 13! 73 July 13 
Cumb T & T ist & gen 58__1937 J - J; 105,000} 99 9934'|100% Sale {100% = | 10074 Nov 6 101% Nov. 23) 3% Jan. 4/1014 Nov. 23 
Keystone Pee lst 5s sees ¢ 2 Coe ee Ae Nee: oe: 100 Sadao UO shes whe cae acne eed | 9 98 April 6) 98 _— 6 
Met T & T istsf ‘= ls abe an 8 M-N 3,000 |1014% --_-- 00% __---| 110034 aeons Nov. ia 100% Nov. 14) 100% Sept. 6 10134 y 15 
Mich State Telep ist 20-yr be'24 F-A) 9,000} 99% 10034); 9934 10034) Het Sale 0 ov. 29 101% Nov. 28) 994 May 15/101 Nov. 28 
NY&NJTelepgen 5s __.1920M-N| ____-__ij_____ -.--- oe) eee a 11013 Nov. 27 101% Nov. 27| 100% June 13/101% Nov. 27 
N Y Tel 1st & 8 f 4348.1939 M—N;} 782,000} 984% Sale 99 Sale | 1908 Sale | 9834 Nov. 1 99% Nov. 24) 9744 Aug. 22) 99% Nov. 24 
cT & T ist 58______ 9375 -— 3! 217,000/100% Sale ||1017%% Sale |101 Sale |101° Nov. 29102 Nov.20| 99 May 12/102 Sept. 16 
Bell Tel & T istsf5e’41 J - J) 154,000) 995% Sale ||\102 Sale 101% Sale (101 Nov. 29102 Nov., 1) 99% Jan. 3/102% Oct. 23 
West Un—Coll tr cur 5s___1938 J - J 52,000 '101% --- 102. Sale |101% Sale | 101 26 Nov. 29102 Nov. 1/100 April 11/102% Sept. 18 
Fund & real est Tr g--1950 M—N)| 192,000} 94 95 6% Sale | Sale 96% Nov. 29, 9754 Nov. 3)| 94% Jan. 11) 9754 Oct. 25 
Mutual Un ext 58gu_---1941M-N,) ______ 10144 Sale ||10234 _____ | 9934 10346 vit LS Fired Nets 58 Lae 10134 April 18/1011 Apr. 12 
No W Tel wu fund 4448219343 -J3| 2,000) 90 ____. Papa T° ebgawate 94 Nov. 27! 9414 Nov. 23] 94 Nov. 27| 95 ar. 30 
a On the basis of $5 to the £ ster . 6 On the basis of four marks to one dollar. _¢ Ist installment paid. 4 Full paid. « Second installmen* 


s Option sales. 


e made ‘Seller 4 free.”’ 


y Bonds ‘“‘when issued.”’ 


z Flat price. 








STOCKS—PRICES AND SALES FOR NOVEMBER AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots Exceptions of stocks which sel! only in a small] way are noted by the ietter a 


Uptior sales are disregarded. 



























































SALES TO DEC. 1. Kos i PRICES IN NOVEMBER. RANGE SINCE JAN, 1. 
-—- rice about —— 
N ¥ STOCK EXCH’GE In Since an. | | | 
November| Jan. 1 1916 Nov, 1. Nov. 29. Lowest. | Highest. Lowest. Highest. 
alin’ & Bere ‘. scsaton™ Shares. |\Bid. Ask.||Bid. Ask. md. Ask ian Nova! ele friape. ae Estees 30) ale Rpieer.. . 
Te! UU ULL Se ee AR: ae |) ees ov a25 Oy. 22)\a Ov a25 ov 
atchison Top « 5 Fe._100 83,110 701,509)}10834 Sale ||10714 Sale |j10514Sale |j104 Nov. 14! 108% Nov. 2/j10034 April 22/108 7% Oct. 5 
astante Bins © Ai-~-190| 1S'g| | *15-499| 90% Salo [n00s¢ 100%¢/100%4 sale ltog>s Nov: 29 1007 Noy: O88 Aug, WSH0g Ree 2 
=-- ‘ Pi RES Pee eee ale ov ov. | ov. 
Atlan Coast Line RR-_.100 5,300 25'300 Mag he Bat eate 121 123 121 125 {121 Nov. 18 126 Nov. 22 1a April 19,126 Nov. 22 
Baltimore & Ohio_.-_-- 1” 59,200| 750,773 8734 Sale | 857% Sale | 85 Nov. 15) 8 89/6 Nov. 8 April 24| 96 Jan. 4 
2 Preferred __._...... 10,034 99,967 zy Sale 75% Sale 3 7454] 741% Nov. Nov. 1 $3 Aug. 30 Jan. 15 
roo Rap Transit. 100 8,100 98,487 Sale || 84 85 Sale | 833% Nov. 33 Hh Nov. 20 83%, Nov. 23) 88% June 6 
Canad an Pacific... ps 31,200 532,305 15284 Sale ||17214 Sale 1683 Sale |167% Nov. 27/1744 Nov. 8 |2162 4 Mar. 1/18334 Jan. 3 
Srey ko eee eee BUA 89 | Seiont Hd Nov: gaegget Nov 2elgs Moe at Sb Sek 
ae. ae: Ee eee ee eee 55 OV. ov. Nov. Nov. 
Chesapeake & Ohio... 100 86,300 955,477|| 6334 Sale 69% Sale 6714 Sale 66 Nov. 14} 70 Nov. 8| 58 April24! 71 Oct. 19 
oS p.& Alten RR.-10 19.000 16.029 a9 13 13% Sale 18 Sale 13 +4 lov. 3 2134 tov. 16 F r a8 3154 Naw. a6 
‘ia hus Spey lave ,65 45 74M 2214 Nov. 2) 32 Nov. 16 ov. 16 
Orel et) el ene tg ase | Hho a | cake | 10 eee adla, oe LM Sota 
as aide we cial dk cacon A 3,752 ale ale 4334 Sale 4 Nov. 4634 Nov. pr ‘ 
chic “Mile & St Paul-.100 88.412 643,899 109 Bale 28 Sale gu Sale 123% Sov. 1 io? : pay : 134% aoe 6 198 zen. 3 
nininks <td anes 9, J e 6 127 25 125 5 Nov. 2 Nov. Sept. 1: an. 5 
Chi & North West. 100 8.735 61 are 13036 rare 138 130 125% gaie’ 134 Oe. 6 30 34 BOY. ° 1%. Sept 3 1 bah Jan. S 
ey ee ok : 5 170 185 5 ov. 175 Nov. a r an. 
Chic Rock Isl & Pacific.100} 480,635) 2,411,001 17% Sale 341} Sale 3676 Sale 31% Nov. 15 37% Nov. 29)| 15% Abril 1 37% ~~ 29 
Chic Be Paul M & O 108 890/120 124 iis” 120 |115 120 r 115% Sept. 11123 May 15 
eee t4VV¥i eee we = oO 6 lhl twee oP haenmiideanes| Shao weae 
1 PS 100 1,073)/133 140 {1133 140 /|133% Sale 133% Nov. 29/13314 Nov. 29/|13134 April 12) 130 Aug. 28 
Clev Cin n Chic & St 2100 1,700, 43,6821 47 50 || 503¢ Sale 563% 60 ae Nov. 20) 60 ig Nov. |2| 38° April 27) 6254 Oct. 27 
ma ee------ 3 85 83! 84 ov. ov. une 
Colorado & Southern 100 2,100} 38,925 3334 $435 35% 36 | 32 3434 32) ig Nov. 28| 36 Nov. 2\| 248% April 24! 37. Oct. 97 
see reeres. ---199 200 * ate = 3 61/4 $3 5974 Gs Nov. 13} 62 Nov. 8 ¢ 7 1 soit Oot. Le 
Henn  whetina 5 5 me  hkie 2 Occ Ee 5 a he une 
Delaware & Hudson-.100| ~ 2,400] 22'd9sil1833g Sale lista, 1381¢/180 182. |1837~ Nov 33/186” Nov. al1a9% April 2o|1n6* One® “& 
Western... 5: 2,700 223 230 ||23534 Sale {239 Sale |23534 Nov. 1/242 Nov. 6/216 ar. 18/242 Nov. 6 
Denver & Rio Grande-_ 100 3,200 Sale || 204% 22 |-. ..-.- --| 18% Nov. 15 2316 Nov. 2)| 8% Mar. 30) 23% Oct. 25 
popteterted = =<. --=-- 38,800 24 Sale Sale | 4414 Sale | 433¢ Nov.15| 51. Nov. 2|| 15 Mar. 8| 5244 Oct. 25 
etroit United Ry....100 1,3 76 114 120 (j11634120 |117% Nov. 13 tai Nov. 16)| 70 Jan. 7121 Nov. 16 
a 88 & Atlantic. 100 900 7 5 6 44% 5%) 4% Nov. 4) 734 Nov. 6/1 4 Mar. 23) 734 Nov. 6 
REPOE co donnie 100 2,300 11% 15 114% 13 914% 124%) 13 Nov. 2) 155 Nov. 6] 10 Jan. 27) 1554 Nov. 6 
TIO maconapecdaseene 191,600 43 Sale || 387% Sale | 3714 Sale | 3554 Nov. 15) 3934 Nov. 8|| 32 April 22 Jan. 3 
First preferred-__-_- 21,450 Sale || 5314 Sale 5154 Sale | 504% Nov. 15} 54144 Nov. 1/1 4 April 22 59 » 8 
Pas erred_..100 6,100 Sale |] 44 46 4114 Sale | 41% Nov. 29) 444% Nov. 13]| 41. April22; 544% Jan. 3 
Veni crannies] sat'bes Bele |43s2 Sure |1d414 Sate [14952 Nov: al ars¢ Now. 2 BY Suns 26| 50% Jan. 3 
tenanahi é e ale 4 Sale Ov Ov e an. 
Illinois Central__-.-_- i00| “13/014 15||108 Sale ||1081¢ Sale 104 9¢Sale j10316Nov. 15|109 Nev. 8] 998 April 17/1097% Oct. 5 
ta R mg en ims S- si 70 Raine abe Bisess =225-| ° 60 a75 Nov.20\a75 Nov. 20 ot : ov. 7 ors por: ” 
terbo: * Sl @hedient —1.) Sedbed whe 19 sede... Ubsactitiiews cute lelaas «thane 4 sune une 
ro Cons Corp v tc 59,350 Sale 19 ’ Sale { Sale 1734 Nov. 18} 19% Nov. 10]| 155 July 29) 21% Jan. 3 
Po poe ere 100 16,400 77% Sale 75 Sale Pty, Sale a Nov. 28} 77. Nov. 8! 71 Feb. 15) 774% Jan. 3 
Towa Central_......- 108 1,400 7 ¢ 7% Sale 614 7 Nov. 2} 7% Nov. 1 : + B. 10 var. 4 
_ Sees CS een 13 Sol at ws et eeladdaeghtced = sloo ou mh ee a ay 1 
C Ft S&M trctfs pref 1,248 ,083iiz 67 75 Sale 73 75%) 75 Nov. 1| 75% Nov. 3}| 60 Mav. 27 in § 3 
ansas City Southern.100) 21,500) 242,445)) 3144 Sale |} 275 Sale ; 2514 Sale | 25 Nov. 16| 285 Nov. 8) 23% April 28 Jan. 4 
Preferred ....---.-. 100 1,700 21,821]} 63% Sale || 61 611%' 58 60 58 Nov. 28! 6134 Nov. 2i| 58 . Aug. 22 84% Jan. 3 









































STOCKS— , 
STOCK EXCHANGE RECOR 
ST 5 D. [VoL. 103 
OCKS. SALES TO DEC. 1 : ; 
N Y STOCK BXCH’GE ‘|| Pré PRICES 
In rr ce about IN NOVEMBER. 
kt BE ee 4 Jan. 3 aa F RANGE SINCE JAN. 1. 
P : ov. 29. , says 
Keokuk & Des Moines- 100 Shares. Shares. |\Bid. Ask.||Bid ; sc Highest. Lowest. Ai 
Lake 5 red aon 100 20 2,250]) 3 4% - Ask.|Bid. Ask.| Sale Prices Sale P ighest. 
referred -=----—---100| ===) 150] 30, aeio-ll-se-- acio- 5 . a . ° _o 
e& Westeri--100) ~¥,800) 2,225] 10% Bale "| 95.” Salo” " sale'| 44 Nov. 9| 8. Nov. 20 rae a dg 
ae , 30,275 Sale || 5414 Sale 2214 2414) 23 Nov. 27| 2554 Nov. 8 29 Mar. 27 < Mey 3 
Lehigh Valley-.------ 50] 51,900| 912,355] 8196 Sal 544 Sale | 48° 51° 49 Nov. 24 Baie nee: gs May 2 2614 Oct. 25 
Sd ho 2 ale || 845¢ § te pril 20} 5534 Nov 
Koulgvlte © Nosh 100) 9,000) 31 100112034 gal e454 Sale | 8114 Sale | 8014 Nov. 141 8434 N a 
M ilway -.100 480 5 012934 Sale ||13634 Sal oe: 35 32% Nov. 13] ; 34 Nov. 1] 74% Jan. 31) 87% O 
Miss & St Louie. 100 10,230 o EY aon a ee a eee aero ae. Get: eee 4134 June 12 
is_..100| 840 a130 te Se : ov. S12 
ee I os 130°" Nov: 18110076 Now: 25)128°° April a1g2, Oct: 27 
dhtiinaé ¥ OV,Ve Mee ee ey ---- aia a ‘So ad.uG hal | eae was al105 ‘ 
Preferred _...------ 16 4,350 124% Sale — Sale | 31 Sale 30% a 24| 734 Nov. 1] 4 ah = “7 Jan. 3 
“ue line certificates an 7 Sale ||13514 1 119 120% 117% Nov 4 san ao : 26 Oct. 5 1596 yan. ot 
nsas & Texas-.-100 Sale ---- 130 |1304 N 2° oF 16% April 2 : 
Preferred 38,100 6 73, 76 «| 74.85 ov. 11/1334 Nov. 18||128 130 Oct. 5 
Missouri Pacific. ----- oo Pe ae eal Pt ae Sale 73% Nov. 16] 7814 Nov, Ol 72°? duly 13 7534 Jan. 13 
cerita daboat,| 111499 belle | “des otb*| Slack] 9 Nee HB Nee "336 Rept. 'a| 188 Get. 26 
c (new co)-| 124° Sale 95 4 Sale 9°” Nov.1 pl 0 April 3) 2 : 
Preferred (or inc bond ,700 54 Sale | 1234 Sale v.15) 13. Nov. 29]) 3% 8 4° Oct. 26 
Mobile & Birm pref a 10,000| 45,950/..... .-.-. 2634 Sale 29 4 Sal o Nov. 15| 13% Nov. 29]| 3 ept. 1) 13 Nov. 29 
Morris & Essex. ee ae. enn oe 57. Sale | 5814 Sale 2534 Nov. 16) 3034 Nov. 29] 22 Sept. 1| 134% Nov. 29 
Nash Chatt & St Louis. "30 ys > ebbeistitataie gf ae we ie 6 Sale | 5534 Nov. 20] 59% Nov. 2 Sept. 6| 3014 Nov. 29 
Resiemeeg caged) Mot eo | a ati Now. 1) S18 Now 1a] $185 Mara] ah Now. 
a 100| ~ 800 gatas Sipeees se PRS Sipibess ; 4 Nov. 21]| 804% A = sv. 
NY Cent & Hud Riv--100| 141 po sig aaio ra 28 nae 28 "egal eaig-Nog ai 130° Jan: 24/190” June 13 
f comenee & OF h--- 20 8,5 109°" Sale {110736 Sale [1073 Sago |106 “Nov, 231° 71Z Nov. 13 23% Jan. 2i| 24 Feb. 18 
ce Bee a ee ee oe 
erred _-. 100 90 . 1 | 36 N ; Aprii 22 : 
N Y Lack & Western 900 68 71 80 | 78 83 Ov. 2) 4534 Nov. 11 114% Oct. 5 
N ¥ N H & Hartford_- ane - 73 || 55 58 | 60. 63 | 57 Nov. 16] 80 Nov. 16 oo wean) Sees Rav: 11 
N ¥ Ontario & Wan.i00 | 2st 773% Baio ”||'61 ° Saie |'5755 Sai ab ei¢Nov.23/a116}4Nov. 23 i Roti 1la7?* Fe: 25 
uthern....-. . 31 + Sal 4 Sale 56° N = éNov.28ia115 Au y; 
Norfolk & Western 400 5 e |} 29. Sale ov. 15] 62, N g. 8)a116}¢ Nov.28 
a 25 2 Sale | 2834 ov. 8] 56 N 8 . 
i Eayanmontj=-100| 1/650 IRL Sale 14894 sale fates ass Nov: 5] $376 Nov: 20] 28 May 8] $0%4 Nov. 2 
; ' 86 4Sale |13814 Nov. : . Ape ; 
Merthern Pacific... .- 100) 41.450 4, 85 = 90 | 856 86 aa a MH oo Nov. 4jj114 Mar. 4 147% et: . 
pennayivents RP: ;59 91°508 . 401 008 117% Sale 111% Sale |111 sal . 25 \% Nov. 11|| 84% Feb. 25) 89% end 16 
aes . ’ ’ Sal ale |1095 nf ; 
Pitts Cin Chic & St £100 $100 13 15. a A rd o. Salo Bose sa 20 MS% all ’ nent Sept. 2)118% Jan. 4 
pitts Ft W a Cie=-—100 100 “sg°- $5 || 8! 82 | 82 85% 1344 Nov. 3] 1734 $ Nov. . wees eee. f 
Reading Company- ==100) 178) 400 aos ano |158 _... 94195 Nov. ov. 20] 78 Feb. 1 $ Nov. 6 
Wicet” acaba --- 480,000 anus anes ae 5B ov. 17| 95. Nov. 17]| 88 . 17) 88 June 5 
abgcond preferred_-- 50 ee 8234 Sale |/10914 Sale /1097% Sale -|f0315 Nov. 14 a13854 eee aissyisuly Ttla1se5; Nov.28 
wae i 41 42% : 45 43%% Nov. Vv. 5K J 31 , 
300 46 ; 4 Nov. 16, 44 115% Se 
z Louis’ Es pan 55 tw om ane we Tee 034 45 464} 4524 Nov. at 4974 Nov. 2a atid Feb: ae 46° Feb. 29 
Louis Bouthweet.22108| 9,000 CITI TILT BBN Sale 34” gale] 22, Nov: 16) 259 Nov. [025° Feb: 10] 80, Get. 
Seaboard Air Line..--108| 9,950 =-2- “Bi” || 2346 Sale | 2634 Sale 4516 Nov. 18, SO, Nov al ie Nov. 13| 50° Nov. 14 
a ’ 18 18% 50 | 47% Nov. ov. 91 16 May 4 
Southern Pacif: * 7,900 17. Sale | 1 4 Nov. 1| 5244 No 27% Nov. 9 
mithern Pacific Co---100, 125,830) 1,171,16 103% Sale ||1003¢ Sale 37% Sale | 37°° Nov. 17] 40° Nov. sll 14°* Aprii 29] 189 Jan 13 
Southern Railway 108) 127,800 3. Spa 3% Sale |798%{ Sale |7985¢ ea 17; 40. Nov 3434 April 24 8% Jan. 13 
adnncn ~_--100 +) aee 333g Sais “|| 3832 Sale -|"37% Salo | 36" ov. 29) 10234 Nov 94%¢ April 22 Rts | Oct. 10 
Tones & Pacifie.-777100| 45°30 38 Bele |i arid Bere | avis Salo | 26° Nov.i4| 29% Nov. 8 1155¢ Mar, 29112034 May 31 
Ave new_-------- 14,150 ob° Sale || 15 Salo | 18°? Sale | Is Nov. it aid Now. Sl be ADei al 72°" Oct) 10 
Toledo St Louis & W-100 Bale || 5434 Salo | 4956 Selo | 48 Nov. 22] 5532 Nov. a 48 April 4| 72, Oct. 10 
Trust Co receipts 8,200 5 9 ov. 22} 55% Nov. 48 Nov. 22 19% Nov. 2 
Preferred ae oon 5 6 ay, sit 5, Sale 7 Nov 20 9% N 684 June 22 
Go saitdaleniie y 4 y ov. 
Twin City Rapid Tran.ioo, "601 10 13 || 113 14 @ 1734 15 Nov. 3] 1734 Nov. 2 5 May 22| 0% Nov. 
deals ipiah omar 94 4 18 13 4 Nov. 10 Fe 
ag eee 0 Bese RM gg CO ECR Be: J 
Hs EE : e 5 N ‘ ar. 2: 
United Rys lavestimenti00| 45'100 Seal 83°" Bale || 83°° Sale | 83i¢ Sale | 82 Nov: 74/1533 Nov. -alli2o bil123. ‘Nov. 21 
ee a alt 100} 27,2 20% Sale || 10 8S iG Sale | 8234 Nov. 15| 84°” Nov. to Apri 22 153% Oct. 
Prof --e-~-------- 100 ae 39 Sale | 21 ~~ 13% Sale | 9% Nov. 1| 17 ey. : Sept. 2 8414 nee - 
geared £.------- 100| 91,400 10% Bale | 2434 Bele | iste Sele | 1452 Now. onl teae ao 7% May 9 21% Jan. 4 
Western MarylandRy 100} 85,400 4684 Bale || 5054 Sale | 5774 Sale | 540 Nov. 16 1644 Nov. oll 13 16| 3934 Jan. 3 
Maryiandiiy 100 25'080 30, Bele || 30% Sale eace ese | Secs rot: 20 ioc ov. & ine Bept. 13) 177 Jan. 3 
beget Aes e Ps . > 
eens i ie Spicy Betas | BN ba | He Hert 26 Her 25 7 April 23) 3214 Jan: 1p 
anes ce Capee.-| 3,800 f 4%|| 334 Sale | 114 Sale OM Nov. 23) 46 Nov. 4\| 40 ays e™. 38) 3474 Mar. 27 
Bn oy RR BR gare “ga-Er cars acen*i----- ---- 136 Sov. 7s 206 oer 13g Nov. 2 55 Oct. 16 
Second preferred - pont 300 . co 1... *.--") oe nev. 15} 35% Nov. 9 Nov 7: 6 July 10 
Certificates of “deposit 1,900 Sale Orgrmmreess messi" 557 aoe. 344 Nov. fs 614 Nov. 6 3% Nov. 25 anes Oct. 28 
wisconsin Contra Piao] 3,100] 78,800) 37°" “40 BA Bale 314 Sale") 2° Nov. 15 4 Nov. 23] 314 Nov. 23) "i Nov. 22 
rial and Miscella . 37. 40 || 54 Sale | 49 51 2 Nov. . Nov. 15 . 
Acme Tea Co ~ 4 Sale | 49 51 v.14] 334 Nov. 2|| 2 . 7% July 5 
a pg WaT ong > 9p 15.803 Raia whedon 62% Sal : 48 Nov. 33) 54% Nov. 0 SS Apri i9 56% pe - 28 
Ad Express... .-- 00 8001 212291114734 Sale 9754 9834 S736 SS | G8ié Rov. ti 00 t por 
vance Rumely eyes 100} 7,900 147% Sale ||147° Sale 140 us ih Nov 3| 9854 Nov. 6 93% gus. 7] 60% Nov. 25 
er Rubber fie.---'90 33,300 sce cove Hagen | 4835 Sle | ibs Nev: 28 dene Nev: 2 4 Mar: 1415433 Jan 4 
o i y 3.300,  45,1501....- ...-- ,: ale | 3 %4 ve: 4 
Ales Junoon Gotd Wig 10| _40'300 ci Biss] 0044 Sale [470 ° Sale | 6924 Nov: i] 77° Now. 3] 63 © Sct fo] 43°* Apr 
ifg v tc... 100 ° 10 Sale 7 ¢Sale | 11% Nov as Ree’ ony 31| 77 
Preferred 284,800 31 Sal Sale 8° Sale 3 3] 1434 Nov. 16 oe 
5 RS e l% ; 64%N ply 11 3 
Amer Agricul M Chem 77100 53,100 4 Sale + a + i ane 2534 Nov i 30°? yey. 20 84 Gets ° 1054 Jan. : 
Amer Bank gupta 50 550 Sa — 853% Sale | 97 Sale | 84% ser 1) 92 Nov. 9|| 70% July 12 Nov. 25 
Preferred ........... $ 650} _2,975)/-.--- 5108 ag oe acl aise faa {8424 Nov. 31102 Nov. 25] 63° April 22 102 Nov! 28 
american Beet Siigat~ 100 129,500 as wana pgsrs S8is Sie £3 | 873 Nov. 28| 44. Nov. oll 3834 Sept. 20 102 Bes = 
eas ie a . 70 |1102%5S Pe 4 Nov. 27| 5234 Nov. 25 pt. 29) 44 
410 90 ale |10334 Sale | 9974 N 7| 5234 Nov. 22) 51 Oct. 23 
am Brakes & F ctfs..10@ 350 $3 ||'9044 100%] 9833 Sale | 993¢ Nov. 1|100 © Nov. 27 8134 Feb, 110834 Nov. 22 
erred ctfs _____- 10034 104 {10 Bea: ov. 27), 93 April o4|i0> : 
Americau Can --- 3,415 195% § 6% 109 |106 10914|107 N June 22 
2" apatite 100) 304'300 4 Sale ||190." 198%s|--.. 210° Nov. 23/10934 Nov. 
amer Car & Foundzy... 100 '900 61% Sale || 6134 Sale | 62 Sale 100. srov- Bees Nov. 25 163 Gpet 12110056 Oot. 6 
oundry--100) 222,800 112, Sale 1113, Sale |114, , Sale 6134 Nov. 20) 6734 Nov. 17 oS Foe. 241408, Nov. 35 
apes Foe 19) oh BO) vole ga Hace (ee Be | ee (toy Me ae Ree AL june #1835 Seni 39 
Asgercan Goliad OW-i0g, 11,300) 100.47 38344 PE ANE Ere Rs age Roses 
Sos owalecs . 4711 55% Sale || 5514 5614 | ER terreno -e . 22/1184 Nov. 1/1153 Aug. . 
reece ta) roel sesame te i. 1 oe enters Nowe HG Sept 8 a5 * Sept 2 
t Hide & Leather-1 ,2:900]  ,213,203]1128)s Sale 1130 136 |7139 102/100 Nov. 21/102. Nov. 151] 98 April 22| 88% Oct. 23 
is. Pr 109} 82'900| 460'250 pete ee dale 11684 Salo | 18 Nov. sl aos Nov. ii Jan. 6|102.. Mar. 1 
Amer Ice Securities... 1 29,600 eget és Bale || 69 Sale | 7534 Sale | 07. Nov. 3 185¢ Nov. 20 123, heme ding bak §, | il 
pores FAnvees...- 198) 98.080 241,001) 2534 Bate | 23. eels | aaie Sale | 2714 Nov, 24| 9042 Nov: oul gk dee tl eeht Or as 
American Locomotive. 100| | 481°700 B7e'3ial aise Sale || 3954 eer | Sa5e Sale | 3158 Row cal Sete teoy cal ae BS Bai 
merican Locomotive. 100) 481,700 2,995,930 ale || 595¢ Sale | 5234 Sale | 5174 Nov. 21| 27% Nov. 10] 17 n. 20) 31% Feb. 19 
American Malt Gorp..100 5'000| 48,989 101 Sale at Sale 88% Sale B28 Nov. 20| 62%; Nov. 13 aa tn 1¢ 27% Nov. 10 
ME exes _: 4,600} 59,194 0674 aan 107° 10844|10634 Nov. tees Nov. 9| 58 July 14 983 ad 13 
arp Smelt Sc: pret B00) 11:370) 34.500] & fe a | 47 Sale | 48 Sale | 40“ Nov: 13] 405s Nov: 8] 9944 gay 18}109 Nove 8 
Amer Smelt € Retin. 100 7'912| 49/156 92 95 | 97. Sale | 94 Nov. 13| 4934 Nov. 16 231% Lg 3} 12) Oct. 23 
n_._ 100/1,028,85 vie Sale || 99 100 | 99%S Nov. 14] 9744 N an. 14) 50 Oct. 23 
pebrefeted Sc pevesostog) 7.300) atadalita Bale L033 117} sn6fesate [11054 Nov: 303° Nov: ia] Btag July 11/108" Nev. i 
erred, new_____ 00 4,045)148 150 3 4/11614 Sale |115°° Nov. 34 Nov. 20)| 88 24 af 22 ov. 18 
Amer Steel Foundries. 100 100 1,320)104 138°" 143/140 145. |1401% Nov. 14)11734 Nov. 8109 AP 12234 Nov. 20 
fee ete toe, = 77.650 289’ 11044109 110 |105 10 1% Nov. 20/143" Nov. 8 ril 2/1183 Oct. 21 
gar Refi ‘ 950 s lo9 }108 N | . 81/130 ar. 2 
Preferred, new...” 100 0000 e787 hia Bale 12034 Sale 11736 a 63 Nov. "37234 a: Dill 44 ort ited 38 110° Neng 27 
Foor 8 ale tote 123 [a122" Sale 11208% Nov. 10 122 * Now: 2[105%4 April 221125 5 nor. 3 
4 Vv 7 | 
133% Nov. 17l1inte May. -silaote Oct, 24 










































































rete 1916.| 


























Ww al 7 
STOCKS—STOCK EXCHANGE RECORD 31 
- STOCKS. SALES TO DEC. 1. Pet sod PRICES IN NOVEMBER. RANGE SINCE JAN, 1. 
rice aovou 
N ¥Y STOCK <—o In | Since Jan. 
Par| November| Jan. 1 1916. Nov. 1. Nov. 29. Lowest. Highest. Lowest. Highest. 
Shares. | Shares. me. Ask.|Bid.  Ask.\Bid.  Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Pricas, 
Amer Teleg & Cable-.100 177 ,744 6334 68 || 65 Sale |2a63'%4Sale | 65 Nov. 1| 65 Nov. 1|| 60% July 15)a69% April 6 
Amer Telerh & Teleg.100 56,430 282,118)|1 Sale {|133 Sale |128 Sale |126%% Nov. 23 134% Nov. 9//126% Feb. 1 ols Ane” 29 
po eT 22,900 22,900)|..--- -----j|----- ----- 2 1-16 Sale |1 15-16Nov.24| 2% Nov. 27||1 15-16Nov.24| 2% Nov. 27 
American Tobacco----100 6,700 89,675)208 Sale |}224 227 |j217\%Sale |j216 Nov. 28/2297 Nov. 3//188 Feb. 16/2297 Nov. 3 
Preferred, new----- 100 1,700 24,158/|107%{ Sale {108 110 (108144 110 |10754 Nov. 20|109\% Nov. 23/|105% April 24/113 Sept. 23 
Amer Woolen of Mass.100| 112,500 519,286} 49 Sale 51% Sale 53% Sale | 515g Nov. 4! 58% Nov. 8|| 42 Jan. 11} 58% Nov. 8 
Preferred « ...-<-«=- 100 15 68,096!| 95% Sale 98 9814) 98% Sale 9714 Nov. 16} 9914 Nov. 10) 92 Jan. 10):102 Mar. 14 
Am Writing Paper, pf-100| 414,455| 730,630] 11 14 50% Sale | 66 Sale | 46 Nov. 4) 76144 Nov. 20! 11 Jan. 8] 764 Nov. 20 
Amer Zinc. Lead & Sm. z 182,700; 1,553,510] 6834 Sale || 52%4 Sale | 5714 Sale | 523% Nov. 6] 6514 Nov. 20) 29% July 10) 97% ‘ae te 10 
Preferred. ..<...-<-- 26,800 G0 SOG). cae oe e> + 82 Sale | 78 88 79 Nov. 28} 87 Nov. 1) 5944 July 11) 87 ov. 
Anaconda Copper---- 50 1,422,700] 6,709,124) 9034 Sale || 9434 Sale | 9844 Sale | 9434 Nov. 1/1053% Nov. 20) 77 Anse 22|/1053% Nov. 20 
Assets Realization----100 800 5,82 5 3 3%| 3 4 314 Nov. 27} 33% Nov. 27/| 2% Oct. 10} 8 Jan. 4 
Assoc Dry Goods Corp 100)|  _____- io) Sea a 25 oes tv ws ee ec ele oe | 21 Oct 31] 21 Oct. 31 
1st rreferred ------- 100 300 SOG. case mosses ae ee 75 Sale | 70 Nov.18| 75 Nov. 29| 65 - Oct. 27) 75 Nov. 29 
2d preferred ------- 100 100 Spee ne 49_ 65 | 4934 Nov. 20) 4914 Nov. 20| 4934 Nov. 20) 4934 Nov. 20 
Associated Oil_...-.-- 100 4,500 56,359) 73 Sale 67. Sale | 69% Sale | 6644 Nov. 3] 72 Nov. 20) Jan. 311 77 Jan. 3 
Atl Gulf & WISS Lctfs100} 160,850 418 O55). ..20 cocea 10434 Sale (12214 Sale |104 Nov. 4/1271% Nov. 16| 56 July 12 ths, Nov. 16 
Preferred certificates 100| 24890 00.1208; ..4- novae 70% Sale | 70 70%| 70. Nov. 28) 7334 Nov. 10] 61. July 12) 7334 Nov. 10 
Baldwin Locomotive. ..108 330,300 4,013,955) 116% Sale 84 Sale 77% Sale 76% Nov. 29} 9014 Nov. 8) 65% July 14:118% Jan. 3 
Preferred... ------- 100 3,12 20,545)|10744 Sale ||106%4 Sale (108 Sale |1061% Nov. 11/10834 Nov. 20/104 June 20/110 May 24 
Barrett Co (The)----- 100 16,500 SE ote eae 15914 roy 16144 Sale |15754 Nov. 2|167 Nov. 20|150% Sept. 25/167 Nov. 20 
Preferred _...-.----- . 1,752 SUN. ashkuin ‘diese il 119 118° 121 |117% Nov. 15/120 Nov. 18/|117% Nov. 15|120 Nov. 18 
Batopilas Mining------ 5,200) 131,625) 3% Sale 1% Sale 1% 2 15% Nov. 13|_ 2% Nov. 15|| 1% June 27| 354 Jan. 5 
Bethlehem, Steel sl Corp. 100 7,034 95,447//455 Sale |/645 Sale (619 Sale |601 Nov. 29/700 Nov. 18/415 Jan. 11/700 Nov. 18 
ee eed 100'- 6,400 14,558/)1434% 157 1/140 4155 |155 160 |140 Nov. 6186 Nov.17\|126 July 21/186 Nov. 17 
anaes ye Gas-..100 200 7,595 7 ie 131 135 |130 140 /131% Nov. 14/133 Nov. 14/126 April 25)1334%4 Oct. 13 
—= ee CO...e<ass 100 3,400 15,133) 4 69 71}4| 734% 74%) 72. Nov. 2) 76 Nov. 16] 50% Jan. 19) 76 Nov. 16 
tctcihnnn 1 1,300 8,274 $6 38 98 100 99 ~ 9934 Nov. 2}1011% Nov. 21|/|295% Jan. 21/102 May 17 
Brunsw'kTermé RySes. 100 3,100 21,675 Sale 8% Sale ae 7% Nov. 24| 9 Nov. 8] 6 July 31] 14 Jan. 12 
Burns Bros-...------ 8,400] 27,890] 8 56 Sale |/z8134 Sale { Sale 28184 Nov. 1| 8614 Nov. 22) 66 Aug. 16] 87 Jan. 3 
\,.. ., ee 100 28 208/100 110 |ja107 Sale |-._.  -_-..|a107 Nov. 1\a107 Nov. 1)a104 Jan. 10)a109 Jan. 7 
Bush Terminal--.-..-.-- 100 300 iene: 100 Sale {110 113 90 108 |108 Nov. 27|)1124% Nov. 9/ 96 Jan. 6/121 Feb 9 
Butterick ---.-------- 1,500 7,245) 284% 32 || 2714 29%4) 16% Sale | 16% Nov. 28| 24 Nov. 15] 16% Nov. 28) 31 Jan 11 
Butte & Sup Cop, iia. fo 160,650 1,512,190, 72 Sale 66 Sale 68% Sale 6534 Nov. 14| 74 Nov. 20| 604% July 11/105% Mar 9 
One as vot tr ctf_.100 46,300 18,115) 37% Sale 23% Sale 25% Sale 2134 Nov. 14) 27 Nov. 28' 15 June 27) 42% Jan. 3 
GEASS 100 sf 200 206,300, 74 Sale 50% 52 55% Sale 50 Nov. 11) 5634 Nov. 28| 40 June 29) 80% Jan. 3 
oti Paresh M pictt 100 400 7,160) 88% Sale || 87%, Sale | 87 88 84% Nov. 3} 89 Nov. 17|| 82 os, 7; 90 May 1 
Central Leather------ 100)1 064’ "575 2,381,270, 54 Sale 9634 Sale (111% Sale 96% Nov. 1)123. Nov.10) 49 April 22/123 Nov. 10 
Preferred __...-.---- 100 ,800 28 ,688)/109 Sale {1115 116 {115 Sale {115 Nov. 2/)117% Nov. 10/108% ps 3)1174% Nov. 10 
Cent & So Amer Teleg. 100 6 792/139 141 143. 144 |145 150 j|a150 Nov. 24/a150 Nov. 24| a134 July 13)a150 Nov. 24 
Chandler MotCar(The) 100 19,000 200, 800)...222 sor=- 104 Sale |1123% Sale {102 Nov.11|116 Nov. 22 * April 22}131 June 5 
Chile Copper-.-.------- 25| 922,750| 1,324,690) 24% Sale || 2274 Sale | 3244 Sale | 2214 Nov. 8) 3914 Nov. 18 July 14) 39% Nov. 18 
Chino Copper-.---.---- 5| 367,095, 1,277,266) 55 Sale || 61% Sale | 68 Sale | 6034 Nov. 1| 74 Nov. 18 i July 15) 74 Nov. 18 
Cluett, Pea & Co. 1oa 2,400 44,080, 73% Sale 69 70 72% Sale | 70 Nov. 6| 73% Nov. 21||\ 68 April 26) 76 Jan. 17 
Prefe = ee 500 5,030/108 112 110 111 {109 1134/1100 Nov. 10)112% Nov. 21)|108 June 15)112% Nov. 21 
Colorado Fuel & iron. 100 263,500 1,755,850, 52 Sale || 53 Sale | 56 Sale | 5244 Nov. 14| 61% Nov. 20)| 38% April 22) 63% Sept. 30 
Columbia Gas & Elec.100} 300,850 Sl 3814 Sale | 473% Sale 3814 Nov. 1) 49% Nov. 27|| 3014 Sept. 28) 494% Nov. 27 
Sonatas i LAP (Halt) 100 ,600 26,500 47 49 47 Sale 48% 49 47 Nov. 1| 50% Nov. 11)| 40% July 24) 525% Jan. 22 
L&P(Balt) 100 28,215 85,625/115 11634125 Sale (12744 Sale |124% Nov. 2)|1293%4 Nov. 15)|108% Mar. 3)129% Nov. 15 
A ee ya 6,76 Be re 1% Sale conne eesns|. AML eee, 8) 26 ees eee t. 18) 4% Nov. 14 
Coneiiiated Gas N Y.100 13,385 250,199)|143%4 Sale ||/1387% Sale (7135 Sale |j135 Nov.13/140 Nov. 813044 Mar. 1/144% Jan. 8 
Cons Int-State Call Mg_10 4,8 i | eae 24 Sale | 24 Sale | 2214 Nov. 8] 28144 Nov. 2)| 18 Aug. 24) 28% Nov. 2 
Consolidation Coal_..100 2,082 2,082 gece goer a a100}4Sale (11734 Sale |116 Nov. 28/1184 Nov. 27)116 Nov. 28 1184 Nov. 27 
Continental Can Inc..100' 35,900) 234,180) 8544 Sale ||102 Sale 93% Sale | 98% Nov. 14/1064 Nov. 3)| 753 Jan. 31'7111ySept. 20 
eae 1 1,700 7,345, 107 108 112 114 113 115 |1123% Nov. 6114 Nov. 27/106 Feb. 1)114 Nov. 27 
Continental Insurance. 25 10,800 ce” See 55 60 59 Sale | 584% Nov.17| 68 Nov. 21|| 54 June 26) 68 Nov. 21 
Corn Products ae 705,610) 1,607,957|| 20% Sale 19 Sale | 26% Sale | 174% Nov. 14| 2814 Nov. 23)| 134 Aug. 8| 28% Nov. 23 
ba aGneneets 53,050 139,230)|294% Sale 91% Sale |1093g Sale | 91% Nov. 11110 Nov. 29|| 85 June 26:110 Nov. 29 
aie inn aided 140 4'| 40 50 45 45 65 50 Nov.21) 50 Nov. 21) 41. Feb. 19} 50 May 2 
Crucible Steel of Amer_100 700,900] 7,904,555|| 724% Sale 8914 Sale | 8334 Sale | 8244 Nov. 29} 96% Nov. 2|| 52% Jan. 12) 9914 Mar. 16 
che an dipah aaa 4,2 68,135)110 Sale |/121 12244|124 Sale |120%4 Nov. 20/1244 Nov. 810834 Jan. 11/1244 Nov. 8 
Cuba Cane Sugar_no par_| 507,400 1,942,065, pene awa 731% Sale | 66% Sale | 6514 Nov. 29) 76% Nov. 10)| 5244 Aug. 3) 76% Oct. 30 
I i rained ah 34,050 il: eee 9944 Sale | 9844 Sale | 98 Nov. 18) 99% Nov. 1]| 93 July 14100% Oct. 28 
Cuban-Amer eng... 1 3,375 72 1528) 152% Sale ||220 240 /|216% Sale |216% Nov. 29\235 Nov.10/152 Jan. 5(269% Sept. 26 
a a ae 116 5,423)102 106 109 112 |104 110 |109 Nov. 9|)109 Nov. 9/104% Feb. 11110 June 8 
Dayton Pow & Lt pref- 100 100 ER SAREE 97 98 ----| 97 Nov. 6) 97 Nov. 6) 95% June 9] 97 Nov. 6 
Deere & Co pref..-...- 100 2,200 16,355|| 9644 Sale 961% Sale “96% Sale [29434 Nov. 15} 9634 Nov. 10/| 89 May 17) 98% Feb. 14 
it es 100 1,050 10,832)a135 Sale ||14814 14914|148%% Sale |1483, Nov. 14/149 Nov. 3/131 Mar. 8/149 Nov. 3 
Diamond Match---.--- Sn sacene CD | ee, (RD eile ee eee ee hs Mar. 1/122 Oct. 31 
Distillers’ Secur Corp.100| 67,830 1.287 BOE 48 Sale || 451% Sale | 4344 Sale | 41% Nov. 23) 4714 Nov. 2 July 10; 51% June 1 
Mi Ltd (The)_10 16,600 1,915) 28% Sale 2434 25 |j22 Sale |j21 Nov.29! 25 Nov. 2 31 Nov. 29} 291% Feb. 15 
D Seabury Ordnance_ 7,750 a2 '705, a? sent PRE 85 Sale | 7344 Sale | 69 Nov.17| 98% Nov. 3] 69 Nov. 17,119% Sept. 18 
Elec Sto t --100 900 18 860, 64% Sale 6934 Sale 72 Sale 6934 Nov. 1 72 4% Nov. 28 o. April 24; 724% Hove 28 
i  h & Smelt. .100 2,200 16,250} 32 Sale 6 21 16 24 18 Nov.10| 25 Nov.18 ae 13} 35 Jan. 7 
dhs net won 13,110}  58,441|| 52 Sale |] 4134 Sale |j45 Sale | 4184 Nov. 1| 50% Nov. 16 35 April 24 57 Jan. 7 
Gas Wise Wig ine No par 13,170 OR | eS ee z45 Sale | 4314 Sale | 4144 Nov. 16/245 Nov. 1) 414% Nov. 16, Oct. 19 
hemical-_-..- 100 1,215 10,261,250 275 ||329 Sale |j315 325 |319 Nov.16/329 Nov. 1/a265 Jan. 5 320 Mar. 18 
Preferred -.-.....--. 00 400 7,136)113 115 {111516 117 |115 116%4/116 Nov. 22)116% Nov. 4/ja113 Jan. 5116% Nov. 4 
General Electric. .-...- 100 58,560 409,703174% Sale ||181 Sale |179 Sale |178% Nov. 2818534 Nov. 17/159 April 22 18714 Oct. 20 
General Motors -..---- 100 5 43,115//495 Sale 800 875 |600 800 |810 Nov. 4|/818 Nov. 2/405 April 24850 Oct. 25 
Preferred __._....-.-- 00 7,268 126,733115 Sale ||12534 Sale {12034 Sale |120 Nov. 24/1257 Nov. 2/108 July 141281 Sept. 6 
Goodrich (B F)------ 100 88,250 476,655)| 75 Sale 72% Sale 76914 oe 768 Nov. 11) 73 Nov. 1) 67% Jan. 31; 80 April10 
Preferred _.....---- 100 1,700 24,444/113 Sale jj_____ ____. aaiid 112% Nov. 13)114% Nov. 14/110 Jan. 2411634 Mar. 16 
Granby Cons M,S8 & P. 1s 59,000} 161,440..... -... 90% Sale |106 Sale 90 Nov. 1/120 Nov.18| 80 July 27120 Nov. 18 
Greene Cananea’ Copp 44,900 308,510)) 50% Sale || 52 Sale | 52% Sale | 50% Nov. 22\j561%4 Nov. 20) 34 June 26) 56% Nov. 20 
Gulf States Steel tretts 100 46,425 | RE ee 95 Sale 173% Sale 95 Nov. 11193 Nov.16)| 71 May 41193 Nov. 16 
ist preferred tr ctfs_100 3,9 Li cobné earaa 99 101 113 Sale /10) Nov. 3/115 Nov. 25) 87 May 4/115 Nov. 25 
2d preferred tr ctfs-.190} = 12,300 a dann. 2anue 95 96 |... -.--| 95144 Nov. 2|190 Nov.16| 72 May 51190 Nov. 16 
Helme (G W)-------- 100, 100 501/160 195 {|/175 205 (185 205 |185 Nov.13/185 Nov. 13\179%4 July 18 198% July 24 
| ae 00 10 210)112 119 {117 yt 11734 124 |al17 Nov. 14/4117 Nov.14/117 Aug.31'119 Mar. 
Homestake Mining-..100) --_---. 1,900)124 ..... 0. oe el Pe a er |a126 Jan. 4/135% Oct. 7 
a oy Cons Cop..20) 650,250) 4,429,530) 45 Sale & Sale 695, Sale | 66144 Nov. 1) 7434 Nov. 18]| 42% April 22; 7434 Nov. 18 
im Soe S ey) 4 t c_..100 31,500 110,395)| 27 Sale esis Sale | 22 25 20% Nov. 23) 284% Nov. 1 11 30} 29% Jan. 5 
seas 100} 29,850) 195,670) 6834 Sale 5814 Sale | 52 55 Nov. 23| 5934 Nov. 1|| 38% car 14, 74 Jan. 5 
Int Harvester pF “x J..100 8,500 72,885)|10944 111 1111644 118 |125 Sale {11634 Nov. 4|126% Nov. 29/1084 Jan. 7/126% Nov. 29 
Preqerred ...-= -0<n-+ 100 300 6,241/110 120 120 a Dearie Mae 120 Nov. 15)121% Nov 7 114 Feb. 29/122 Oct. 4 
{nt Morven Camp. ~- 798 4,000 20,040) 75 80 78 7914; 8414 Sale 78144 Nov. 9| 87 Nov. 27) 68% Mar. 9| 87 Nov. 27 
cecdhen a ete 900 3,623'102 108 tere fie 6j..-. icine Nov. 11|112 Nov. 9104% April28:112 Nov. 9 
Int Mere Marine tr A ns 498,900) 5,432,341)) 1944 Sale || 394 Sale | 4514 Sale | 39 Nov. 1| 4834 Nov. 18| 13% Feb. 15) 50% Sept. 14 
Preferred trust certfs_..| 556,850) 9,361,165)| 754% Sale ||113% Sale |11614 Sale {11314 Nov. 1\1225% Nov. 9] 61% Mar. 1|125% Ls ll 
Internat Nickel v t c. 25) 277,420) 2, 209, 601)\0197 3% Sale || 5014 Sale 4634 Sale 45 Nov. 23) 52% Nov. 11]; 3954 Aug. 22/56 13-16Jan 17 
Preferred vot tr ctfa_ 100 285 RN | RE a OO eS a, rai ..--|106% Nov. 6|106% Nov. 23/105 Aug. 1/1113 Feb. 23 
{nternational Paper_..100) 465,000) 1,453 yr Sale || 63. Sale | 63 Sale | 6034 Nov. 6] 75% Nov. 10|) 9% Mar. 1] 75% Nov. 10 
PHOITOG . 6 onus scan 100 60,500 420,900, Sale ||1067% Sale (105 Sale |102 Nov. 23)1074% Nov. 10) 424% Feb. 1\107% Oct. 31 
Jewel Tea Inc....---- 100 3,600 88, 070, ple a 87 90 84 86 85 Nov. 25) 9144 Nov. 3|| 67 Mar. 9| 96 April 4 
TOROTTOG .. onuceecee 00 900 16, 442 ae” 110 111 #|109 111 #|110 Nov. 3/110% Nov. 10 July 6/113 April 4 
Kayser & Co (Jullus)- 100 100 9,155) 82 ie ot ta ----| 973% Nov. 20] 9734 Nov. 20 Mar, 24/7100 June 20 
Ist vreferred _____- Re ae 167aner 113. %........_. Pe Pre eteorreta Roepe ys * | iit Jan. 27\a118 Aug. 17 
Kelly-Springt Tire..... 138 27,800] 507,729)_.... ..... 74g 7513) 75 Sale | 75 Nov. 2| 78% Nov. 3| 66 July 18) 85% Sept. 6 
Preferred .........- 100 200 Al rampage 99 Sale | 98 99 | 98144 Nov. 24| 99° Nov. 1 953% July 15/101 Sept. 5 
Kennecott Copper-_-_no par! 1,434,685) 4,949,159]... ..__- 5334 Sale | 5634 Sale | 5344 Nov. 1) 6414 Nov. 20] 444% Aug. 2/ 641% Nov. 20 
Kings Co Elec] t & P__100 934 _8,402)12844 12914)|12734 Sale (7121 }4Sale 12116 Nov.29|12734 Nov. 1/1214 Nov. 29'a131 Feb. 9 
Lackawanna Steel....100) 478,800) 1,351,040} 80. Sale || 89 Sale |1027¢ Sale 7 ov. 3)107 Nov. 10 64 May 5/107 Nov.17 
Laclede Gas (St Louis).100 6,80 7,765|10444 106 |/108 109 (112 1134%/108% Nov. 2\11834 Nov 01034 Mar. 29/11834 Nov. 10 
Lee Rubber & Tire.no par) 26,850! 446,000)_._-. ._..- 40% Sale F i374 Sale (737 Nov. 28) 4346 Nov. 8/| 37 Nov. 28) 5634 June 5 
Liggett & Myers Tob. _100 2,250) 13,201//260 Sale {1290 300 39516 Sale {29014 Nov. 29'305 Nov. 2/240 April14\305 Nov. 2 
Prefar .100 600 6,649,118 119341124 Sale 123 Sale |122%g Nov. 18|124 Nov 1| 118 ar. 30/124 Nov. 1 
Loose- Wiles ‘Bis tr ctts_ 100; 2,900, 26,700; 20 Sale 25 271% 20 25 19 Nov. 15) 27 Nov. 2) 14 Sept. 22) 34 Oct. 19 
First preferred.....100 60 5,565; 93% 96 85 95 | 84 90 | 85 Nov. 25) 87 Nov. 8] 78 Mar. 25] 91% Jan. 13 
Second preferred...100| _.---- Pk oe Sc See SR Se ees Boerne | 50. Mar. 3| 65 Oct. 24 
P Dee wa cndbenes 00 500 14,624:180 185 22216 235 230 239 (2225 Nov. 3/230 Nov. 28/179 Jan. = 239% Aug. 19 
Preferred ...-~.«<e« 00 250 PRS.) Sete ELS:...181. (131 “- 119144 Nov. 17,121 Nov. 29) 115% Jan. 6)122% Sept. 22 
Mackay Companies... 109 1,500 29 1054 | 78 80 85% Sale | 84 85 Nov. 23) 87 Nov 6! 78 April14) 91 Feb. 10 
Prererren ..cusscecse 3,150 15,499 #5 661611 66144 Sale 65% sale 65 Nov. 23! 67 Nov. 2" 65 Nov. 23! 683% June 7 
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STOCKS—STOCK EXCHANGE RECORD. [Vou. 103. 
| RANGE SINCE JAN. 1 
SALES TO DEC. 1. PRICES IN NOVEMBER. | o de 
STOC KS. * wer 7B 
XCH’G In Since an. F ‘ 
a vere © November| Jan. 1. avl6. Nov. 1. Nov. 29. Lowest. Highest. Lowest. | Highest. 
Par| Shares. Shares. |\Bid. Ask.|| Bid. Ask.|'Bid. Ask.| Sale Prices. Ss ae: a Exieee. ‘ _ Syiees. 
Manhattan Shirt _-_---- 100 40 ,570)| 61 65 ay |... «.--- 267 Nov. 23| 68 Nov. “109. Jan. 181118 May 16 
Preferred ae pe 00 nt po olan 0,|104 110 112 i eer aes i.” “25 5o Wa 4S 3 “86. Nov 1 57% Mar. 3; 99 Sept. 25 
Maxwell Motor tr ctf.100/) 131,200) 1,847,000) 7534 Sale || 85 Sale | 73% Sale | 711% Nov. 1: 86 Nov. 1 78 April 22} 93. Jan. 3 
ist preferred trctf..100) 14,850) 142,405|| 93 Sale || 36 Sale | 8134 Sale 34 Nov. 14 : Wor 42% Mar. 2| 60% June 15 
2d preferred trctf --100| 10,600) 281,435) 57 Sale || 55 Sale | 483% 49% 48 Nov. 14 72 Nov. 10! 5034 Jan. 311 72. Nov. 10 
May Dept Stores-_---- 100} 14,150 82,200) 55 62 69 Sale | 66 67 |j641% Nov. 21 107% Nov. 9 10244 Jan. 31/109 May 17 
Preferred ......---- 100 400 5,933)103 105 ||106 Sale {106% Sale [106° Nov. 1 A Nov. 8| 8854 June 28/1295 Jan. 3 
Mexican Petroleum---100| 272,350) 5,790,345)|120 Sale ||1085¢ Sale |108% Sale |1043¢ Nov. 13 .. aa yh June 28/1055, Jan. 3 
Preferred ila as as on tenia a 100 400 15,700, 104 Sale 96 97% 97 99 95 Nov. 14 493% Nov. 20 33 Aug 3 49%% Nov 20 
Miam! Copper-.----- 263,975| 985,320) 36 Sale ||23824 Sale | 4514 Sale [23814 Nov. 1 a95 Nov. 22/a95_ Nov. 22| 98 Mar. 7 
Moline Plow 1st pee. a 10 110))----- -----||___.. .___.|_..-- .- te a95 “INov. 22 110% Nov. 251 68% Mar. 1 11034 Nov. 25 
Montana Power--.-.--- 22,000 75,070) 71344 74%4|| 96 9814106 Sale | 97 Nov. 14 11744 Nov. 27109. Jan. 3/11714 Nov. 27 
Preferred odes © © @G00 100 1,526 9,246 109 Sale 117 eer eo 117 117% 116% Nov. 28 12517 Nov. 3 118 Sept 9 13014 Oct. 13 
National Biscuit ------ 100 2,300 30,071/)124 125 {1125 127 |121% Sale |12014 Nov. 23 1281¢ Nov. 2124 June 30/1281; Nov. 2 
Preterred . ..---<-<<- 100 200 5,513\|125 Sale 12714 1281%|125% 130 127 Nov. 11 8416 Nov. 11 71 May 9] 847% Sept. 12 
“Sale. 10) . a eee Loo | Me 37 NOV: 74111114 Nov. 16|106. May 20113 Feb. 1 
Tae eee R a eA, EEE a EE ae 1 NOV. 15)" 5.7 y pool ‘ 36 Nov. 16 
Nat Enamel & Siamp-100] 140,900| 353/037) 28% Sale ||"38"~ Saic |"3314 Sale -|'4h1, Nov. 1|,38, Nov. 16) 3034 Apsil #3) 36, Nov. 16 
Preferred __..------ 100 800 5,932) 92 _95%4)| 95 9614] 9744 10014| 96 Nov. 1 7017 Nov. & 80% 4an, 22| 7454 Sept. 21 
National Lead_-.---- 100} 29,200} 462,034|/| 66 Sale || 68 Sale | 671% Sale 644 Nov. 14|,55’4 Nov. 21/1112 Feb. 9 117% Oct. 3 
Preferred ........-- 100 1,240 9,525))113 Sale || 96 Sale |112° 115 |1127¢ Nov. 28/115 ' , 
3414 Nov. 20| 15 Jan. 31) 344% Nov. 20 
Nevada Consol Copper.-5) 328,900) 893,546) 1634 Sale || 2334 Sale | 30 Sale | 9314 Nov. 1 et ee 20 
New York Air Brake--100) 78,500) 405,225//140 Sale ||15714 Sale |179 Sale |15714 Nov. 1 _ Nov. 2a 0 118 2 May 14 _ Nov 20 
ab saa is ear ots 00 13737 17 O37 3 “0 » ta = -y ted cere 101 5034 Nov. 27 April 28) 5014 Nov. 27 
Preferred . --------- ’ , ; : , Nov. 9 . , 5 a 
Nova Scotia Steel & C_100 18,600 18,600}|----- -----]}--- 2 Lee 145 Sale |142 Nov. 14 107 Nov. 28 75 Oct. 91107 Nov. 28 
Ohio Cities Gas (The).-25| 75,500) 152,100)|----- ----- 84 Sale |j104%Sale | g2 Nov. 3/7 73, Nov. 15\| 534 Nov. 4| 11% Jan. 7 
Ontario Silver Mining.10C| 39,000) 273,899'| 934 Sale 61% Sale 6% Sale 5%4 Nov. 4) 927% Nov’ 16 83 Sept.30| 987% Nov. 16 
Owens Seple- aes --2e 16,300 28,800}}----= «---- 944 Sale | 95% Sale | 9334 Nov. 3 118° Nov. 3116 Oct. 261118 Nov. 3 
Prererred.. ....--2+.- 100 700||----- ----- 116 §=121 17 120 i118 Nov. 3 92 Nov 16 8214 Sept. 141 92 Nov. 16 
Pabst Brewing pret 7100 120 §50||----- =---- a87_ Sale | 92 ;7| 92. Nov. 16 27% N gi] 11% Jan. 3) 31 Aug. 21 
Pacific Mail SS.....--- 5} 40,400} 256,087|| 1194 Sale || 251% Sale | 2514 2614| 9437 Nov. 14 7s NOV 90 June 6| 99% July 10 
Preferred subscrip rects.|  _____- 000}}-~ --= ----o/]____- --__. “E253 "ga""l-a---- o---=-|" 38 Nov. 2\| 32% April 25| 44 Jan. 15 
Pacific Telep & Teleg-. i> 4,550 31,210)) 42 945 37. 39 | 34% 37 | 385 Nov. 28 97% Nov. 28]| 93% Jan. 4/98 Sept. 20 
Prgerien. . . << -6aui- 20 909); 93 95 965% 97 97% 98 97 Nov. 3 100°" Now 59|| 9714 Nov. 9100 Nov. 22 
Pan- Amer Pet & 7 pt. 100 15,315 15,315}|----- -----]].--_. Le 9944 Sale | 9714 Nov. 9 Pv, ay 6 10044 May 5\118 Oct. 10 
eople’s Gas L & Coke_ 100 3,176 83,369)/111% Sale |'7110 112 |108% Sale |10814 Nov. 29|11334 Now’ o8 e 15| 475 Nov. 28 
Bra adelphia Co(Pitts).50} 97,160) [205,043)\24334 Sale || 40 Sale | 4554 Sale | 40° Nov. 1 ge Nov" 28 355% a 241 50° Nov. 28 
Pittsburgh Coal] of N J 100 1,900 200,555; 35% Sale 44 Sale | 49 59 411% Nov. 10 aor: oo 25% July 28] 54 Nov. 29 
Certificates of are 289,490} 539,115)|----- ~--.-- 44 Sale | 5334 Sale | 4014 Nov. 11 54 + hie Mar. 8/115 Nov. 1 
Preferred ___...-.-- 30 46,775 \110)4 Sale 1115 Sale |111 Sale {131° Nov. 29 115 | oy al 29 100% Aug. 25;1143%% Nov. 29 
Preferred ctfs of aa 7,800 17,500|----- -~--. 0974 Sale )112%4 Sale |1065¢ Nov. 14/114% lg 93% Feb. 10|106 Oct. 5 
pipemareh Stee Steel fem 1,000 18,371) 95 9734/|10416 105 |10234 104 [302° Nov. 21 105 | ney a 4234 July 14| 8814 Nov. 20 
Pressed EM 00} 182,050] 594,128) 64% Sale || 72° Sale | 8344 Sale | 72 Noy. 1| 8844 ney: 97° July 18/108 Nov. 21 
Preferred ....--.--- 100 500 3,448,104 105 |17104 105 |1073% Sale |194 Nov. 3 108 Now: 7 115 Jan, 31/137 Sept. 27 
Pub Serv Corp of N J_100 1,900 23,675||116 120 11132 Sale |133 Sale {13114 Nov. 1|134@ toy “7 159% May 10|177_ Sept. 30 
Pullman Company ---- 100 4,000 87,551)|165 167 | 16744 170 |166%4 Sale |166% Nov. 24 a Nov 15| 2  Nov.27| 634 Jan. 19 
Ciscoe vee tea] - S00] Seon] 8 Sl 38 Bal = =n auc Nov. 14] gfe Nov. 10] 3 May 25) (84 Jan: 25 
elerred ~.-.------ ’ O74 \|----5 2-2 -- 30% OV. Le : 3% Nov. 27 
nepwes Steel Spring--100} 145,180) 677,780)| 404% 45 533% Sale | 58% Sale | 5314 Nov. 13] 61% aor: 27 3% Ma * ri ae 1033 aan 28 
Reps salen PPE 1,200 13,295) 97. 100 |/10034 102 |102 10314110014 Nov. 13|103%4 Nov. 28) 20 Joan 23 Nov. 20 
Ray ‘Consol Copper--.-10} 708,922) 1,651,528) 2534 Sale || 2614 Sale | 33. Sale 263% Nov. 1| 37 Nov. 20 
. 42 June 26) 93 Nov. 20 
Republic Iron & Steel_ 100 870,660) 2,806,915 55 Sale || 78 Sale | 87 Sale | 7714 Nov. 4|.93 Nov. 20 Noy. 20 
SeeTTOS .. c--.650- ,500 ,846)110 Sale [1114 11414/115% Sale |11414 Nov. e€|117 Nov. 20 te quae o- 13534 Sept. 19 
Saxon Motor Car____- 100 2,900 16 B00 sae sc00- 78 Sale | 7734 Sale | 75°" Nov. 10| 81 ov 17'168%4 Mar. 11233. Nov. 9 
Bears Roebuck & Co-.100/ — 5,600/ 93,243) 187% Sale |!223 Sale |225 232 |223 Nov. 11233, Nov’ 9125" June 28|127% Mar. 3 
Preferred __....---- 400 3,730))12534 ----- 12514 12614/127_ Sale |126 Nov. 3/126% ily 1494 July 11| 4014 Feb. 14 
Shattuck ArizonaCo oy 10 115,250] 587,764)|----- ----- 2914 Sale | 3214 Sale | 29914 Nov. 1 37 _, Nov. 20 37. July 14| 9314 Nov. 16 
Bloss-Sheffield Steel&1.100) 175,360! 333,995) 6334 Sale || 6234 Sale | 84 Sale | 62° Nov. 1 9374 Nov. 16) 95 % April 18|10314 Nov. 16 
Preferred ___.----.. 00 2,740 7,685) 99 104 9834 Sale |101 103 | 9814 Nov. 1/1034 Nov. 16 146 Jan. 29/240. June 10 
pag Sol Rico ugar... IPF 500 36,269)|130 145 |1219 225 |215 222 |91714 Nov. 28|224 Nov. 9 106 Feb. 21120 June 6 
ali Ak cnt senha 600 5,490/105 108 |1116 118 |120 Sale |116 ° Nov. 3}120 Nov. 15"05 = ‘Mar. 10 107% Oct. 25 
Standard Milling -.--- 100 1,600 14,432|| 9344 Sale 1105 10634|102 10436 710214Nov. 20/1064 Nov. 10) 82 AAMT oat 0447 Oct. 30 
referred ._...-.-_- 100 100} _10,695|| 8434 87 || 9314 95° | 90 9034 Nov. 23] 90/4 Nov. 23/1914 Sept. 2/167" Jan. 3 
Studebaker Corp (The) 100 144,710} 2,757,590,167 Sale ||1285< Sale j120%4Sale 120 | Nov. 29/13) Nov. 1 10814 Sept.26/114. Mar. 4 
Preferred......__.. 00 1,600 11,311||113}4 Sale |\1101¢ 112 10914 Sale 10914 Nov. 22)112. Nov. 14 63. Nov. 29] 79% Sept. 25 
Stutz MotCarofAm_ aoe 9,600 1O6 BUG wecne cosne 66 Sale | 63 Sale 63 Nov. 29 , Nov. 6 21% Oct. 11 6614 Jan. 5 
fennessee Copper Co.-25; 41,000) 981,570)/262 Sale || 2237 Sale | 24% Sale | 2134 Nov. 6 2514 Nov. 24) 72748 June 27|24114 Nov. 21 
Texas Co PIED = snciiaie 100} 76,500| 506,975||230 Sale 22434 Sale c207}4Sale |¢20414Nov. 29| 24114 Nov. 21 2514 Nov. 28| 27. Nov. 29 
OE es ee 12,200 Xk RE ye ae 2674 Sale | 2534 Nov. 28} 27 Nov. 29) 5? May 241158 Nov. 8 
Tex acitic Land Trust 100 550 §24||10834 -.--- 2 I ee 144°” Nov. 2/158 Nov. 8 451% Sept. 5| 59% Oct. 5 
Tobacco Prod Corp... 100 23,600} 293,180)|----- -- 5--||§53% Sale | 5234 Sale | 5214 Nov. 13| 5514 Nov. 2 99 Ju “3 14|10914 Mar. 16 
Preferred __-.-.--.- 00 2,300 15,000)}100 102 |/103° 106 {102 Sale |192°~ Noy. 22/104 Nov. 3/ 86 Jam 121110 Oct. 24 
Underwood Typewriter100 2,300 22,160) 84 90 1102 10934]101 105 1105 Nov. 27|110 Nov. 3 110 Jan. 281120 Nov. 4 
Preferred .._....... 100 200 1,840)//107 113 (11434 124 |110| 120 (120 Nov. 4 120 Nov. 4 4% May 9| 1834 Oct. 19 
Union Bag & Paper... 100 78,820} 486,950)| 8) Sale || 147% Sale | 1374 Sale | 1314 Nov. a] 161% Nov. 14 28° Jan. 27| 92°. Nov. 15 
Preferred ._-.-.-.-- 10 11,000} 123,030 31 73 Sale | 82 Sale | 73°° Nov. 1| 92 Nov. 15 8714 Oct. 16/129 Nov.15 
Union Bag & Paper Rett 35,257 50,.357)||-<.-- ----- 101% Sale {114 J Sale 1101 Nov. 1 129 Nov. 15 46 Oct. 4| 64° Mar. 20 
United Cigar Mfra____ 100 1,025 25,775|| 6244 63%) 4714 Sale | 4744 Sale | 47 Nov. 16| 47% Nov. 29) 306 Feb. 2111 May 11 
PREIOG «inn ccoe 100 400 2,490)\4110 Sale 107  10814/105 108 = |10634 Nov. 22/108 Nov. 17/*19 Feb. 9 10534 Aug. 9 
United Cigar Stores... 100 8,920 175.093||k 934 Sale |/10034 Sale | 9834 ____- 9814 Nov. 23/101 Nov. 8 k11% Feb. 10/\k12.. Mar. 18 
Preferred___....... 10 510 3,255)|kK1174 11% 11944 120 {2118 120 ,|119144 Nov. 3|120 Nov. 6 75 Nov. 24| 80 WNov.10 
United Drug.._-.___- 100 2,100 A re ee Later 76 7774) 75 Nov. 24) 80, Nov. 10 5214 Nov. 9| 53% Nov. 27 
Ist preferred_-_____- 50 3,100 BI 500 cone wane aacse 03, Sale | 5234 Nov. 9} 5344 Nov. 27] 04-2 NOv" 151 9544 Nov. 14 
2d preferred _______ 100 400 SOON iced con ell cee enee 9134 94%4|294 Nov. 15 9549 Nov. 14 136% Jan. 31/169% June 8 
Onited Fruit._...... 100} 39,000| —925,896)|14634 Sale //163 Sale |160 Sale |159 Nov. 29/164 Nov. 115% Jan. 31/ 28 1% Nov. 17 
U 8 Cast Iron Pipe & F.10() 31,000; 216,400) 25 Sale || 253, Sale | 251% Sale | 95 Nov. 13| 2814 Nov.17 4844 Feb. 5| 6714 Nov. 17 
NENG So 5 cies 106 7,700 32,950|| 47 51 63 Sale | 63% 65 627% Nov. 1) 67% Nov. 17 28° Sept. 9| 49 ag April 29 
U 8 Express.________ 400 7,175) 45 49 30 31 | 21-24 30 Noy. 2 31, Nov. 16] 99 July 13 17044 April 6 
U 8 Indust Aigotii-~ 100 160,875} 2,920,245/128 Sale ||14114 Sale [135 Sale [13114 Nov. 23/1481 Nov. 2 99% July 11\j114 Jan. 13 
Preferred __....____ 00 600 11,662)|107 Sale ||102 105 {103 105 |104°~ Nov. 23/105 Nov. 18 25° June 27| 49. Feb. 23 
U S Realty & Improv. 100 1,400 15,900)| 39344 Sale || 31144 Sale | 28 Sale | 98 Nov. 29 31%4 Nov. 1 1 June 3 3% Jan. 5 
U 8 Reduc & Refg__-_.100} © 11,060 48,240)| 3 e 2 2%) 2 Sale 134 Nov. 13| 214 Nov. 8 ote & a 4 
EEL « « cininneaiee 100 6,700 34,700) 3 ‘s 4%4|| 134 Sale | 214 Sale 15g Nov. 15} 34 Nov. 27 47% Mar. 1 4 Nov. 22 
SE OER se 6 0n-cncse 100} 202,500) 896,281|| 5544 Sale || 5934 Sale | 66 Sale | 59°° Nov. 13] 6834 Nov. 22 10634 Feb. 5 ave en * Sept. 18 
own refoezed- = 1 0 eee Fog tH 109% Sale 110% Geis a ae a 110 Nov. 2 ust a * 6214 June 27| 8144 Nov. 21 
Smelt e 18,175] SOB EP Olcescn occce Sale Nov. . le Ref 
it 2,400}  16,470||----- ----- 51% Sale | 50% 52 | 5034 Nov. 23| 5134 Nov. 6] 50 June 20) 532 Apr 
. : 4 Nov. 27 
United States Steel. 100\6,726,300/28,160,750| 883% Sale ||11814 Sale 12744 Sale |1183¢ Nov. 1|12984 Nov. 27 iis re Sligs’* Nov. 2 
Preierren .....~.<.25 39,900 5,893))117 Sale ||1217% Sale |j1217%Sale |r121 Nov. 6|123 Nov. 2 July 14{130  Nov.18 
Utah Copper... _- 10 691,900} 2,289,230) 8034 Sale ||10514 Sale {1214 Sale |1051% Nov. 1 130 | Nov. 18 1634 ped 26% Nov. 25 
Utah Securities vt c..100} 94,100}  164,055/|--..- ----- 18% Sale | 23 Sale | 1814 Nov. 13| 2634 Nov. 25 36 Sion 24| 51° Jan. 17 
Va-Carolina Chemical_100} 59,000} 277,770)| 48 Sale || 47° Sale | 48 Sale 437% Nov. 14| 51 : Nov. 27 108 April 22/11414 Nov. 24 
| pee 00 600 8,265)112 Sale 112 Sale |112 116 {112° Nov. 1\114% Nov. 24 41 July 27| 7234 Nov. 20 
Va Iron Coal & Coke_.100| 42,300 Ws enceken whtes 5634 Sale | 64 Sale | 52 Nov. 13| 7234 Nov. 20 7 Mar. 10] 1014 Sept. 19 
Vulcan Deptnning ....~100 ahead 995/|----- -----||----- -----|----- -----]-----. ----..]------ ------ a20 June 1) 26% Sept. 19 
Preferred .......... oe 351/|---~— ----.-||_._-. ~-.--|----- -.--- seetc Feeew al aseeae Nov. 21||123% May 15/139 Nov. 21 
Wells, Fargo Express__ 100 2,900 31,610)21293¢Sale |}135 137 {137 139 |132144 Nov. 8 139 ov. 87°" Mar. 1|1051%4 Oct. 18 
Western Union Teleg--100| _21,570| _ 276,777|| 8834 Sale ||10214 Sale |101_ Sale |1007% Nov. 29 10424 Nov. 8 52% July 14| 6934 Jan. 3 
West’gh E & Mfg assent. a 418,610) 3,291,290) 6834 Sale || 6354 Sale | 6214 Sale | 6214 Nov. % 6734 Nov. 2 70°* April 19| 79 Mar 15 
First preferred ---__- 300 7,37 Sale || 72 75 | 71) 76 | 75_ Nov. 75% Nov. 3 111 Jan. 3/118% May 17 
Weyman-Bruton pref_ ioo 10 810)) 111 Sale ||11534 124 {11534124 |a11534 Nov. 14 a115%4 Nov.14 53% Nov. 18 59% Oct. 19 
White Motor new-...2_50| 28,300} 64,500)|--.-_ -_-_- 55 Sale | 54% Sale | 5374 Nov. 18| 5614 Nov. 10 6lls36%4 Nov. 13|0325 June 5 
Willys-Overland ______- 25 249,000} 1,611,145||-.--. -..-. 424 Sale | 3714 Sale | 263% Nov. 13 4314 Nov. 102. Mar. sit June 5 
New preferred ______ 5,31 GB.FORlccsc+ ctune 1024 10334}. --_. are 9714 Nov. 21 104 Nov. 3 118 Jan. 514134 Oct. 5 
Woolworth (F W)-222 100 5,600} 148,180|/119 Sale ||139 13914 qi87 142 ale j137 Nov. a7 141% Nov. S93 June 201126 Nov. 15 
a, ROY: 300 9,533))122 124 125%4 Sale (125 -.... 12534 Nov. 1/126 Nov. 15 25 July 13| 36% Sept. 14 
Worthing’n P&M vite. 100 3,300 fT) are ee 13{ Sale 3414 Sale | 3154 Nov. 22 347% Nov. 29 95 July 13,100 Sept. 25 
Preferred A v t c___100 825 | Eee ee 35 110 98 Sale 9514 Nov. 98 Nov. 29 52% July 14) 6614 Sept. 14 
Preferred B v t c___100 1,500 10,100) eed ee ee 62 62 Sale | 5514 Nov. 23 62 Nov. 29 















































a Less than 100 dinbed, 
prior to this date. 


b Ex-rights. 
k On basis of $10 par, 


ec Ex-div. & rights. 
n From June 16 sold ex-Stock div. 


d ist paid. /f Full paid. 


s Par $25. 


h Ex-stock div. 
v On basis of $100 par. 





z Ex-div idend. 


j Quoted ex-dividend during the month. 





GENERAL QUOTATIONS 


BONDS AND STOCKS: 


1. 


In the following thirty pages of tables, 


Stock Exchange in the United States; also for leading unlisted and inactive securities. 


dasue. 


the same method, and no longer employ a 


this rule. 
interest in addition to the price. 


price includes the interest, should there be any. 
3. The letter “f” prefixed to bond prices denotes that the quotation {s a flat price—that is, that the accrued interest 


orms part of the price, and therefore the purchaser does not have to provide for it separately in makin 
already stated in the case of income bonds and bonds in default, the price is always “flat,” and no designating mark i¢ 


——s to indicate the fact. 
per share unless otherwise stated 


Stock prices marked thus (d) are per share. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used 


payment. 
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uotations are given for all the more {mportant securities listed on any 


2. Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date of 
As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and interest,’”” we have adopted 


esignating mark to indicate the fact except where there is a deviation from 
The reader will understand, therefore, that unless the letter ‘“f’’ is prefixed to the price, he must pay accrued 


This, however, does not apply to income bonds or bonds in default, In which cases the 


As 


All others are per cent except bank stock prices, which are quoted 
It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 


, viz.: “M” for mortgage, “g’’ for gold, “g’d” for guaranteed, ‘‘end” fo: 


endorsed, “‘cons” for consolidated, “‘conv’’ for convertible, “‘s f’’ for sinking fund, “1 g” for land grant, “op” for optional. 
7. The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


NOTICE—AII bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

































































| { | 
Bonds | Bid. | Ask. Bonds | Bid. | Ask. | Bonds | Bid. | Ask 
RAILROAD BONDS | Balt & Cumb Val RR 63’29_J&J, 100 | _____ ||Burl & M. (Neb)—See C B & Q)} 

Bonds of companies consol’d ar Ex Ist M 6s July1931__.J&J) 109 | ____L ||ButteAnaconda & Pac 53'44 F&A 97 98% 

often under the consolidated name. Balt & Harrisb—See West Md | |California N W 5s 1928 gu-A&O 102 | _____ 

Adirondack—See Del & Hudson Baltimore & Ohio— | '\Cam & Clear—ist 5s g 41_J&J| 106% 108% 

Akron & Barb Belt g4s'42_J&D) 93 | --.--- Prior lien 34s g 1925_.-J&J| 94 | ots Gen M g 4s 1955_.....- F&A) 93 | 5 

Alabama Cent—See South’n R. ist M 4s g July 1 1948--A&O) 9134 91% |Canada Sou 53 1962 ser A-A&O) 10334) ____- 

Ala Gt South ist 5s Dec ’27_J 104 107 Conv 44 81933 red 1923 M&S) 9514 9534\|\Can No—Land gr 4s 1919_-P&A) _____ pe ee 
Gen M 5s Dec 11927 £..J&D 94 98 Ref & gen 5s 1995 Ser A_J&D) 100 10034| Istcondeb 4s 1930gu_J&D30, 84 | 88 
lst cons g 53 1943SerA_J&D) 98 100 Eq g 44s 1917-Feb ’22_F&Ab 4.35 4 it 2-year 5% notes 1917 -._.M&S| 99% 100% 
Belt Ry of Chatt 5s 1945_J&J) 91 | ----- Eq 4s 1917-1923 _.__- A&Ob 4.35 4.20% O1>y23r5% notas19l7.M&S| 99%! 100 

Ala Midland—See Atl Coast Lin Pitt Je&M div34s g’25M&EN 92% ____L 6% notes 1917 ______- &J10} 100 101 

Alabama N Orl T & P Junc— Pittsb Lake Erie Va— | | | 6% notes 1918 _______ J&J10} 100% 101 
“A’’ deb 58g ’40 red ’10_M&N//f_-_-- sl 91 Refund gold 481941_.M&N > 87% 87%) Eq 44s various._......_..-| 534, 54% 
““B”’ deb g 58°40 red '10_M&N// ----- isk 83144) 8 W div Ist g 3448 1925_.J&J 9134 9214 Manitoba SE Ist 4s £°29 P&A _____ je 
“C"’ deb g 5s Nov 1 1940_A&Ollf ____- kl 71 Central Ohio— | | Winni Term g4s'39gJ& | ____. by 

Ala Tenn & Nor 5s 1956_._A&O) ----- | 85 Reor Ist cong 44%s’30M&S 100 = __.L Canadian Pacific— 

Ala & Vick—Con g5s1921A&0 98 | 100 Monon Riv istg 531919 F&A 101% _____ Cons deben 4s perpetual__J&' /f ____- 0 
2d consol g 58 1921. _.A&O) 94 | ____. Ohio RivRR—Ist g 5s’36J&D, 107 | -___-. || 6% notes Mch 2 1924-_M&S2| 103% 103% 
Vicks & Mer ist g 68’21_A&0) 104 | --.-- Gen gold 58 1937... A&O) 105 | 108 || Eq tr 44s 1917-1928 _. J&J 4.50) 4.35% 

Albany & Susq—See Del & Hud Hunt&BS ist 63 1922_.J&J 104 § ____. ( Aroostook Val 444s 1929 F&A) ____- | 85 

Allegheny Valley—See Penn RR Rav Spen&G ist 6s’°20 F&A’ 103 | _____| New Brunsw Ist g 53'34_F&Allf_____ sl 973% 

est—See Buff R & P Pitts Cl & Tol ist 68°22-A&O 107 | -__-- Cons deb 4s perpetual J&! /f ____- sl 75 

Allentown Term 4s § 1919_.J&J} 97%) ----- Pitts Junc—ist g 63'°22..J&J 108 | 109 Ont&Que deb gu 53 perp. J&D|/f _____ sl 9514 

Alton Bri tC M &StL 2d & 5a July 11922.. J&Ji 10134) -..-.. Carb & Shaw [Itinols Cen | 

Ann Arbor Ist g 4s 1995___Q-J) 71%) 75 Pitts & West—Ist 48 '17_J&J) 995g —-___L Carolina Cent—See Seab Air L 

Ark & Mem Ry, Bdge & Term— Sch Riv East Side 4s’25_J&D 99 | 100 |\Caro Clinch & Ohio 5s 1938 .Jt!)) ____- | 933% 
6% notes Jan 1 1918__._J&J} 9934 10034] Staten Isl Ry 44s 1943-J&D 82 | _____| Equip 5s 1917-1922_._. F&A 4.69 4.38% 

Oklahoma & West— W Va& Pitts ist4sg’'90AkO 8614 8744) Elkh Ext 5%notes1917.M&N 98'4 9934 
Ist g Gs Jan 1 1947. ee | 80 ||Bangor & Aroostook— | Carolina & Yadkin River— _| | 

Aroostook Northern—SeeBangor & Aroostook Ist M 5sg Jan 1 1943_.._.J&J' 101 | 102 ist 0 f Ge 1063. .2.2.: 5: J&D) 75 85 

took Valley—See Canadian|Pac. Cons refund g 48 1951 -J&J) 63 | 65 /||\Carthage & Adiron—See N Y ( 

Asheville & Spartanburg—S U & Medford Ext 5s 1937__.M&N| 85 90 ||\Catawissa cons g 4s 1948 _A&‘ 98 100 
Col ist m g gu 48 1995_..J&J) 75 | --.-- Piscat Div g 5sJan’'43_.A&O) 93 | 95 |ICRIaF& N— BCRE&N 

Atch & East’n Br—4s 1928_J&J) 82 | --__- StJohnsRivExt gu 5s’'39-F&A) 83 | 85 ||\Cent Ark & East—See St LS W! 

Atchison Topeka & Santa Fe—_ | Van Bur Ex 53g Jan’43-A&0,—s 87 | 99 |\Gent Branch Ry—See Mo Pac | 
Gen mort gold 48 1995._.A&O 9444 9434)|| Washburn Ext ist 5s’°39-F&A 78 82 ||Cent Br U Pac—See Mo Pac 
Adjustnent 4sJuly1'95_Nov 84%! 86 Aroostook Nor 58g 1947A&0| 88 | 90 |\Central of Georgia— 

| ee ees M&N rte] 86 Nor Maine Seaport 5s’35A&On 914% 95 || Ist M g 5s Nov 1 1945_.F&4, 108% _____ 
Conv g 48 1955 opt____- J&D 1044 10514||Battle Cr’k & Stur—See Mich C) Cons gold 5s 1945... _.M&N 102 102% 
Conv g 48 1960______ J&D 104 105 }4||Beech Creek—See NYC&H Riv. | Eq 5s Ser K Sept 1917_-_M&*b 4.10 3.75% 
Bonds g 5s 1917______. J&D 100%) 100% |Bellingham Bay & British Col—| Chatt Div gold 43 1951_.J&D| 8254 87% 
Trans 8 L istg 481958 _.J&J 9144 92 || Ist g 5s Dec 1 1932____- J&D) 92% 96 Macon & Nor g 53 1946_.J&)) 10354 ____- 
Cal-Arizlst&rt44s’"620pM&8| 98 98 4||Bell & Caron—See Illinois Cent Mid Ga & Atl Ist 53 1947_J&)) 10334) _____ 
Se toeayy ie cae sl ees kl 99%%/||Belt RR & Stk Yds (Ind’p’l’s)— Mobile Div g 5s 1946____J&)J) 1033¢ _____ 
E Okla Div ist g 48’28_M&S| 97 4 ose 1st ref g 48 1939_______- M&N; 94 | 97 Oconee Div ist g 53 1945 -J&D, | ee 
Hutch & So Ist g 5s 1928_J&J 1 +... Belt Ry of Chat—See Ala Gr So Cent RR & Bkg 531937M&N' 96% 97 
Rocky Mt Div 4s 1965_J&J 8574) 87 |\Belvidere Del—See Pennsylvania Chattahoochee&G 53 °30_J&) 9944 -_._- 
San & San Joaquin Vali- Bennington & Rutl’d—See Rut Chat R & South g 53 °47_J&J)  -___- eee 
lst g 5s Oct 1 1940.._.A&O 104% ____- Big Sandy Ry—See Ches & Ohio Eatonton Br 5s g 1926__.J&D) 99 oa 
Santa Fe Prescott & Phoenix, Birm St L & San Fr | Ocean SS Co g gtd 53°20_J&!) -----) _ Le 
Ist g 58 1942________ 10534) ~.-..- Birmingham & 8S E 63 1961 M&N/ --__- 8 |\Cent Indiana—See Ci Cin Ch & StLouis 

Atlanta Birm & Atlantic— Birm Term Ist g 4857 gu-M&S| 8334 8414 |Cent New Eng—SeeN YNH _ & Hartf 
Atl & Birm ist g 5s 1934_J&J_ 89 92 |\Boonv St Louis & Sou—See Mo Pacific | | Central of New Jersey— 
Income 5s Nov 1 1930__----_- | 62 66 ||Boston & Albany 5a Oct '63.J&J| 11044 113 Gen M (now Ist) g5s'87-J&J) 117% 117% 

Atlanta & Charl A L—See Southern Ry. 6s July 1 1938_......__. | 108% 109%) Am D&impCogtd 5s°21.J&) 10314 103% 

Ati Knox & Cin—See Lou & Nashville | 44s July 1937__-______- J&J| 101% 102%%| Leh & W BCoalcong 4s 

Atlanta Knoxv & Nor—See Loulisv & Nashv 4s May 11933guNYC_M&N 95% 96% 1920, 1925, 1930, 1935.J&Db 4.30 4.15% 

Atlantic & Dan—See South RR 4s May11934guNYCM&N 95% 9634 NY & L Brgen4s'41_.M&S 90%) -._-. 

Atlantic City—See Reading Co} 4s May 1’35guN YC_.M&N| 95 | 96% General gold 5s 1941.M&S'  ____- ue 

Atlantic Coast Line Co of Conn—! 334s Jan 1 1951_____._.- J&J) 8t | 85% '|\Central Ohio—See Balt & Ohi 
Certs indebt 5s irredeem J&D f 100 102 Ref 3443 1952 gu NYC_.A&O 8314. 8554 |Central Pacific—See So Pacific 
Certs Indebt 4s opt 1920. J&J)f ----- ees Bost & Lowell 444s Feb '33_J&J) 94 | -__-- |\Cent Verm ist 4s May '20_.Q-F| _____ | 7934 

4s 1925 opt 1910_____- J&J\f 91 | 94 4s Oct 11918  ......-. a i) goes ||\Charleston & Nor—See Caro Atl & West; 
Atlantic Coast Line RR— | 4s April 1932.......... Vet 7 oe oe Charl & W Car Ist 5s'46_.A&0; 101% 102% 
Istcons4sJuly11952M&S' 9334) 94 34s July 1 1919__._..-- J&J3) 97 RE || Aug Term ist gug 6s'47.A&9) 110 | ____L 
Coltr g4sOct1'520pM&N, 87 8714||_ 334s Jan 1921__-______- ar F Seets '\Chateaugay Ry—See Del & H | | 
Conv deb 4s’390p’16 M&N| 94 9514||Boston & Maine—44s g'44J&J) 7734) --.-- Chattahoochee & Gulf—See Cent of Ga. | 
Gaited s 4s 1959_____ J&D) 935%) 9334) 434s April 1 1929____-__ 2 aor Chattanooga Sta 4s '57 gu_J&.)) 82 85 
Gen unifSerA4¥4s'64.J&D) 935 93% 4s Sept 1 1926__.. ...M&Sy 85 | __... Chesapeake & Ohio— | | 
Eq 4s March 1917_..M&Sb 4 4.40 \ 2S” eee F&A 74%) --.-- lst cons g 5s 1939____- M&N| 106%) 107 
Eq 4s Jne'17-Dec’21 J&Db 4 vA 4.40%|| 48 Aug 11942  _.__. F&A| 71%) ----- General 44s gold 1992_.M&S; 9234, 93% 
AlaMid—Ist gug5s’°283M&N 106%; 107%!|| 3 s Noy > eee M&Nf 89 | --.-- Conv g 443 1930 op "15. F&A, 8554) 8514 
Atlantic Coast Line of SC— 344s Jan 1923___.-._.-. J&J} 85%) -..-- Gen fund & impt 53 1929_J&J); 95 96% 
Gen stg 4sJuly’48_J&J| 94 | _____ a5 duly 1050..°-"--- "~~ BR gs Bee Conv § 5s 1048. - 5 -- A&O| 94% 95% 
N EofSC 68.1933__J&J} 110 | _____ | Po tF&Con 4s 37_J&D) ee eee Craig Valley lst 5s g °40__J&J eee Ses... 
Brun & West Ist 48’38_J&J) 9414) _____ Bos & NYAL—See NYNH&H! | Potts Creek 48 1946__.__- ee. ee) 
Cent of So Car 6s '21__J&J} 110 | ____. Boston & Prov—4s 1918..-J&J 99% ----- R&A Div Ist con eg 48'89.J&J 8754 88 
Char & Sav gen 7s 1936 J&J| 13454) _____ Boston Rev B & L 444s'27_J&J) 9914 ----- 2d cons g 48 1989__.. J&J 82% 82 
Fla So lst g gu 48’°45_.J&J) 91 | --.-- Bruns & W— At Coast Line Warm Sp Val Ist 5s g’41M&S| 9244 _____ 
Nor & Car 1939..._A&O) 107 | --... Buffalo Creek ist 53 1941__J&J| ___- | Aen Coal Riv Ry ist 4s gu’'45.J&D Sata) ....-. 
Pet’b’g—ClassA5s g'26 J&J; 106 | 2____ Buffalo Rochester & Pittsburgh Elevator Cog 4sgu’38_.A&0O| 70 | __ LL 
Class B 6s g 1926_._A&O| 118 | ____- General 5s g 1937_____- Més 110%] -.-.- Big Sandy Ry Istg4s’44.J&D| 84 85 
Rich& Peters4}4s1940_A&O) 100 |  ____- Con g 444s 1957... _.-M&N) 100% -----! GreenbR lets gd4s'40M&N 88 | ____L 
SavFla& W ist g 68'34A&O! 12034) -___- Equip 434s Ser E 1922,_M&Nb 4.50 4.25%'| Raleigh & S W ist 43'36_J&) 84 92 
lst M g 58 1934... A&O 107%) ____- Equip g 44s Ser F 1927.A&0b 4.50] 4.25% | West PocCorp1st4 43'45 oi oo a 
Silver Spgs Ocala & Guif— Equip 4s Ser G 1929....A&Ob 4.50) 4.25%||Chesapeake & Ohio Northern— | 
4s g 1918__-._.___. J&J} 9954) -..-- Al & West 4sg guar 1998A&O) 94 | -..-- | 1st M 5s 1945 guar.....A&O) 98 | ____. 
Wil & Wel gen g 58°35.J&J | 10734) ----- Clear & M Ist 58g gu '43_J&J) 10634 -..-- Chesterf’d & Lanc Ist 5s'55F&A| 70 90 
Gen mort g 48 1935 J&J) 95 | ___. Roch & P Ist g 63 1921_.F&A| 1054) 108 tnic &Altonist3$4s1950 _.J&J 54 55 

Atlantic & Yadkin—See Southern Ry. Consol ist g 6s 1922__J&D)} 10834, ----- RR rotund § 331949 _.A&QO 60 61% 

Augusta South—See South Ry. Buffalo & Southwest—See Erie Deb 53 1922 subjtocall_J&D 75 | _____ 

Aug Term—See Charl & W Car Buff & uehanna RR Corp— Eq Assn 443 1917-18._.M&Nb 5.30) 4.80% 

Austin & Northw’n—See So Pac Ist 48 Dec 30 1963_____- J&J! 80 81 

Balt Ches & Atlan—See Pa RR Burl Ced Rap&No—SeeCRI&P | 

+6 Basis. /f This priceiincludes accrued interest. & Last sale. 2In London. n Nominal. ss Sale price. 
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f This price includes accrued interest. 


k Last sale. Jd In London. 


n Nominal. 


s Sale price. 





! { 
Bonds Bid. | Ask. | Bonds Bid. | Ask. Bonds Bid. | Ask. 
Chicago Burlington & Quin ‘Chic St Paul Minn & Omaha— | || Delaware & Hudson (Concd)— 
Gen M 4s SEE MAS 93% 94 Con 68 June 1 1930_____ J&D| 118%| 118%) Bluff Point Land Impt Co— 
Denv Ext rr rc 48 1922_ F&A 99%| 102% Con 6s red to 34s 1930_._J&D G14! sudbew | Ist M g guar 4s 1940_. J&J _ a ees 
Llinois Div3%s'490p’29 J&.J) 8614; 8654|| Deb gold 5s Mar11930 M&S} 101 104 || Chateaugay Ore & Iron— 
4s July 1 1949. .__.__-. J&1) 96%! 98 EES DE a Tn eee Guar gold 4s 1942_._.J&J a= 
Iowa Div sf 58 1919...-A&Q| 10214; ____- Ch St P& Miste és 1918M&N| 118 | ----- || Hud Coal deb 48'17-"18_M&N| 97. | ----- 
Sinking fund 48 1919..A&@} 9934| 102 North Wisconsin—6s ’30_J&J| 118 | ----- || Rens & Sar reg lst 78’21M&N! 11234) ----- 
Nebraska Ext 4s 1927_._M&N 98% 99 StP&SC ist g 68 1919 _A&O} 104 105%||_ Utica Clin & Bing 58’39-J&J} 100 | ----- 
8 W Divsf 4s 1921____- M&S| 99% ----- Super Sh L 5s June 1930M&S| 10534| . ---- || Delaware Lack & Western— 
Burl & Mo(Neb) conés’18J&J| 100%4| ----- Chicago Terminal Transfer— || Morris & Essex 3}482000 J&D| 8634) 87 
Re ub Vall Ist 68 1919_..J&J| 100%) ----- Chic & Gt W 58g 1936_.J&D|} 97 | ----- | N Y Lack & Western— 

& Q joint 4s--See Gt Nor Chic Terre Haute & Southeast— | Ist 6s g’d Jan 1 1921__J&J| 10714) 108 
Chicago astern Illinois— lst & ref g 5s Dec1’600pJ&D.| __--- 83 | 2d 5s g’d cons 1923.__F&A| 10344] ----- 
Ref & Imp M 4s8g'550p_J&Jif 361%) ----- Sou Indiana Ist g 48'51_F&A| 66 69 Term & Imp 4s gd '23 M&N 8 99 

Us M g & Trctfsdep__-|f 30 36 ||Chicago Union Station— Osw & Syrac gu 58’23_._.M&N/ ----- — 
1st consol 6s gold 1934__A&O/f 104'%| -__-- Ist g 444s 1963________- J&J| 10014; 1003%||_ Warren Ist refg3 4s 2000F&A 84 86 
Gen consol ist 58 1937__.M&N\f 91%) 93 ||Chicago & Western eee Denver & Rio Gran ee 
U 8 Mtg & Tretfdep__..| 91%) 93 Gen gold 6s Dec 1 1932. 9M aes Ist con g 48 1936__._._- J&J) 8154) 8134 
Stam May 1915 .-| 90 91 Consol g guar 48 1952_...J&J| 76 7 Ist con g 4348 1936__.-- J&J; 8844) 89% 
Stpd x. 18 % PERG EOs| anuec] sages 5% notes Sept 19)7__..M&S/| 100%} 100% Improv’t gold 5s 1928__.J&D 88 88% 
Guatanty © r Co ctf dep-.- 90 9014|\Chic & West Mich—See Pere M Ist & ref g 58 1955 op..-F&A 67 70 
PurM Ist lien coalss’420p &A!} 45 ..-.||Choc Ok & Gulf—See C RI & P Adjinc 7scum 19320p_-A&O\f 79%) 81 
Eq 58 Mch '17-'22 op_..M&S$/b 5.50) 5.20%||Cin Day & Iron gu 58’°41.M&N| 40 | —---- Rio Gr Junc ist gu 58’39J&D| 8734; 95 
Ch & I C Ry—lIst 5s '36. J&J el SERRE Ps Cin Find & Ft W—See Cin H&D Rio Gr So Ist g 48 °40___J&J} 34%) ----- 
Danv&G Cr Ist M 6s’20M&N| 75 | ----- Cincin Hamilton & Dayton— Ist g 4s guar 1940___.J&J| 3414) ----- 
Ev TH&Chicinc 68’°20_M&N| 75 | ----- General 5s gold 1942). J&D 95%| 98 Rio Gr West Ist 4s ’°39__J&J} 795%%| 80% 
Chic Gt West— Ist 4s 1959M&S 73% 74 2d mtge gold 44s 1937__J&J * a ee Ist cons g 4s 1949 op__A&O 70 71 
Chic Ham & West Ist 68’27 J&J| 108 110 Gen is July } 1939____- a: Sa RENEE UtCt Fuel {oboe baa eo). 99 | ~...- 
Chic & I C Ry—See Chic & E Il Fixed int J & Nov aa | cause Utah Fuel ist 58 1931.M&S} 88 | ---.-- 
ber, Indiana & moutbern ik y ist & ref rola, 481959___.J&J| 60 70 ||\Des Moines & Ft Miinn & S't Louis 
patge g 48 1956 guar. J& BOs4| <a4-- Guaranteed _-._________. i eee Des Moines Gaiow ts 1917 M&N| 98%) ----- 
fod. Ill & Ia ist g 48 1950.J&J| 92 | ----- Bankers Trust Co ctfsdep_| 76 8014)\Des Plaines Val Ry—See Chic &| N W 
Chicago Indianap & Lou eo Cin Find&FtW 4s 1923.M&N BO. 4's scoot Detroit Grand Haven & Milw— 
Ref M g 68 1047 Ser A. -J&J Pe? sawen Dayton & Mich Ist 5s 1911 is Sap er 14°18_A&O} 98)4) 100 
Ref M 4 be 1947 Ser B__-_J&J| 10034| ----- xt at 474% to’3lop’17J&J me | wesw ev 15 1918_.A&O 5 eee 
Ref M g 4s 1947 SerC _J&J os ere CIStLé& CCC &8t— Da Gr Fed PereM 
Eq 444s Mch 15’ 17-°21__M&8\b 45%] 43%%|\Cin Indianapolis & Western— Detroit & Mackinac— 
Eq 44s Apr15°17-"21A&O015\b 45%)| 4% Ist m g 5s Nov 1 1965 _._M&N 73 80 Prior lien gold 4s 1995__J&D 81 85 
Eq 4348 Feb’17-Aug'23.F&A|b 454] 434%||Cin Leb & Nor—See Pennsylvania RR ene ee a old 48 1995_.J&D|} 8044) 85 
syctana & Lou Ist 48 "56J&J 70 75 |i\Cinc & Musk Val 4s 1948_F&A| 92% 94 ||Detroit Mich Cen 
Mon oal gu 5s’360p J&D} 50 60 |i\Cincin N O & Texas Pacific— Detroit & Toledo She Shore Line— 
Chi & StL She Soe CCC&Ss8tL Eq4 748 May. 15'17-21 M&N15 b4K%| ----- Ist gold guar 4s 1953. _ __J&J 81 3 
Chicago Lake Shore & Eastern— Cinc +3 Ist g 481951_J&J 75 80 |\Dul & Ir Range—1st 58’°37 A&O| 10254) 103% 
it & i 4748 1969 oe 3838 - J&D) 92 96 54|'Cin Rich & F W—7sg°21_J&D| 107 | ----- Dul Mis & Nor Ist 6s ’22__J&J| 104%} 105% 
Chic M und— Cin San & Clev—See CCC& StL lst cons g 6s Jan 1 1923__J&J 10345 ace 
1st ML gs 45 194 guar J&J- 92 93 |\Clearfield & Jeff—See Pa & N W Gen g sf 5s Jan 1 1941___J&J| 104 105% 
Chicago Milwaukee & St Pa Clearf & Mahon—See B R & P Duluth Rainy Lake & Winni ‘ 
Gen g 48 A May 1 1989__J&J 9234; 927%%)||\Cleveland Akron & Columbus— Ist 5s 1916 ext 1921__-_- 95%) 97% 
Gen & ref 44s Sen nag ay 95%) 9544|| General gold 5s 1927___.M&S;} 102 | —-__.. Duluth South Shore & Atlantic 
Conv 5s Jan 2014 Ser B : es 105 | Ist cons A owe’ g 4s 1940__F&A 2 eae Ist gold 58 1937_.______ &J 92 95 
ys g 34s B May 1 1989 ie OO ae Unguaranteed-_____.____- Gl ot wcece utchess Co—See Cent NewEng 
g 44s May '89SerC J&J} 102 1024||Cleve C ocin ¢ Chic & St Louls— East Tenn Va & Ga—See So R 
Sep ald 4s J 1 1934__J&J 92% 3 Se 4s gold yr ees 79% 8014||Eastern Minn—See St P M & 
Conv deb 4 48s ’32 op '22 J&D 100%) 100% m M 5s B 1993_._J&J 9944} 100%||Easton & Amboy—See Leh Val " 
Gold bonds 4s 1925 op ’22J&D 95 95% Deb gold ty ae 1931___.- J&I 85% 87 i Elgin Jol & East 58 1941_.M&N| 10314) 105 
Chic & L Sup Div '21J&J| 103%) ----- Eq tr 5s 1917-1929______ J&Jb 4.55| 4.40%\Elkin & Allee—6s 1941-..J&J} -----| ----- 
Ch & Mo Riv Ist 58 1926.J&J| 10644| ----- Cairo Div ist g 48 1939_.J&J| 864%; 864)|Elmira & Williamsport— 
Ch & Pac WestDiv5s’21_J&J| 103%%| 103%) CW&M Div ist 482’91_J&J 78 lst 68 '10 ext at 4% 1950_J&J 97 99 
pubuase Div ist 68 1920 J&J} 105%4| ----- ao 1st col tr g 4s" -_M&N 83 8334'|_ Income 5s 2862_______- A&O| 103 104 
So g 6s ass’d '24_J&J| 11044) ----- ok ColDiv 4s Ist g°40_M&S; 83%) -__-- E] Paso & Rock Isld—See E] Pas/o & Sou thwest 
La ne D Div ist 58 1919 J&J|} 10134) ----- hite WV Div ist 48’°40_J&J| 83 86 ||El Paso & Southwestern Co— 
Mil & Nor 6sextat44'34J&D| 10344; ----- Cent Ind Ry gu 4s 1953_M&N ae. ck scweae New Mexico Ry & Coal Co— 
Con6s’l3extat44to’34J&D) 103 | ----- Chie Ind & St L Sh Line Ry— 1st col tr g 5s Det 1°47A&0O|} 93 95 
Wis & Minn Div g 58’21_J&J} 10354) ----- old guar 4s 1953_A&0 85 88 Ist&con&coll trg 5s°51A&0) 93 95 
Wisc Vall Div Ist 68’20_.J&J; 107 | ----- Cc I 4S Cist4s rye a F SN: «se ics Dawson R & Coal 5s ’51J&J5 i 
Ché No M— Pere Marq Con sf 68’20 dr@105 N| 105%] 105% ElPas&RI Ist g eae BA | o.a-- 
Chicago & North Western— CinSan&Clev con g aa J&J} 102%) _-_-- Erie—NY&E Ist4sextg’47 MAN} 96 | ----- 
Gen M 3748 | ae M&N| 82% 8344|| Clev Colum Cin & Indiana 5s 2d ext goid 1919_____ &S| 101%) ---.-- 
Gen M gold 48 1987.__.M&N| 9434) 95 Gen yy old 6s 1934__J& RT 44s 3d ext gold 1923.__.M&S;} 100 onne 
Stpd non- Fed Inc Tax | ----- 95 Id B ext 48 1940.A&0O; 79 | ----- 5s 4th ext gold 1920_....A&O} 101%} 103 
Gen M 581987 stpinc tax M&N 15 115% Sy et ae L Ist 78 1919 A-J&J; 103 |  _-_--- 4s 5th ext gold 1928_.._..J&D eee 
Sink fund deb 5s 1933..M&N| 103%) ----- lst 7s July 1919 Ser B-M&S| 103 | ----- 78 ist cons g 1920_____. 108 109 
cates fund 68 1929___A& eel a 1st 7s July 1919 SerC_M&N = eae 78 1st cons g fund 1920.M&S; 108 109 
Seer &O;} 105 105%|| OlInd & Wg 5s Apr 1938.Q-J;} 94 | ____. Prior lien gold 4s 1996__-_ 847 85 
30- ae. deb 5s 1921__A&O 15] 10254) 1034%4|| Peo& Teast cons 4s °40..A&O 72% 73%|| Gen lien gold 4s 4s 1996....J&J| 74 74 
Exten bonds 4s 1926. _F&A 15 ee ee 2d gone: inc 48 1990___Apr lif 36 40 Conv 48 A ed Ser A. aan 67% 68 
Equip : Ase, 43h 1922.A&O\b 4.25) 4.10% ire hy gk Cs = SeD.- 27 |  ...-.|| Series B 1953........A&O)| ----- ane 
Boyer V. 8’°23.J&D) 94%' ----- Cleveland rain & eel! ScrieD? 53 teiiporaky ARO 85 85 
pee Plaines val 6'47. wes 100%| ----- Cons now Ist Fs 193d 8 :O 107%| 108%) Eqg 44s Feb'17-Aug’21F&A|b 4.50) 4.35% 
121% aa Stam subject tocall_.._| 107 |  -_--- g 5s Jan 1917-1923. _J&J b 4.50 4.35% 
fa Mt Mina & Si Wist3 7 ar 8834; ..--- Con refg g rey 81930 red_J&J| 96 99 Eq {issSerBB Feb'17-24F&A|b 4.50| 4.35% 
ManitowGB&NWw3 beers See Reeepais Clev & Mahon Val—See ErieRR 54% nape & Apr 1917.__.A&O} 100%; 101 
Mashf ext Ist M 5s i ee Clev & Marietta—See Penn Penn coll eb1°51_.F&A;} 90 | ----- 
Mil Lake 8h &W 68 ioai MEN 107144; 109 ||Cleveland & Pitts—See Penn Co Buffalo & vd EK. estern— 
Mich Div Ist g 68 1924 J&3} 11144) ----- Cleve Short Line—See LS & MS ies 8 Oo O8ext at 5%’18 J&J} 10034; ----- 
Ashland Divist g6s’25M&S} 112 | ----- Cleveland Terminal & Valley— 2d g 5s ’08 ext to 1918_ J&J| 100%) 101% 
Ext & imp sf °29_F&A| 107%) ----- 1st io ger’ ar 1995.. -M&N 87 88 Jeff RR5s gu’09 ext to"19A&O/} --.--| ----- 
MilSparta&NWist4s '47M&S; 9245! 93)4)\Coal & Coke Ry 5s 1919..A&O ee peers. Chic & Atl Term 58 1918_J&J|} 100 | ----- 
Mil&StateLine 14s 41J&J|} 863%) ----- Coal & Iron Ry-—See WesternM |\aryland Ch & Erte 5s Ist 1982.M&N/| 10734 108% 
Minn & Ia Ist ts 3 24 J&D 9314 satan Colo Midland—lIst 4s g '47_J&J 16 17 Cleve & Mah Val g 5s’38 J&J| 106%%| ----- 
NWUn Togs June 517. M&S} 101%} ----- Cent Tr Co ctfs of dep__-____- 16 16%4|| Erie & Jersey sf 6s 1955_J&J| 109)4) 110 
Peoria & NW 81926M&S} 92%] ----- Colo & Sou ist g 48 1929...P&A| 935%) 93% Geneseo River 6s 1957__J&J| 109 110% 
Prin & Northww 1 34s 1926 J&J BE cence Ref nf hg ay 1°35_M&N 84% 84% Dock 6scong 1935A&O| 123%) ----- 
St L Peo & N W 5s, 1948_J&J} 107 10834 q 5s Ser Jy SE b 4.15 4% & N Y Ist 1929_J&J 7 eee 
St Paul EastGrTr4 iss 47 J&J a Bees Ft Worth & DC 68 ’21__J&D| 105%%| 105%) } Nv & N Y Ist 6s 1910— 
Sioux City & Pac3s’36F4&A 88 90 ||\Colo Sou N O & Pac—See St L&'S F Ext at 5% to 1950__._M&N oh aeewrem 
Chicago apg & St. Louis— Colo Spr & Cripple Crk D Ry— ah fe? Lake gu yg 46) M&N| 10014) ----- 
Prior lien § se 1930__M&S 60 75 lst gold s f 5s 1930_____-_ &J ks NYL 
Chic Rock Isl & Pac Railway— lst cons 5s Oct 3985... ALO 75 90 Ist = fby cd 1922.M&N/| 101%) 104 
General gold 4s 1988___.J&J|} 88 88 }4||Col Connect& Ter—See Norf& W NYLE&WD &I Ist 68 713 
lst mtge 6s 1917________ J&J} 101%} ----- |\Col Hock Val&T—See Hock Val Extended at 5% to’43 J&J| 106%4| ----- 
Ref g 4s 1934 op to 1911_A&O 77% 78 |\Concord & Mont cons 4s ’20J&D | 5 eee N Y Pa&O pl 44s '35 M&S i. Beane 
Coll trg 4sSerO 1917_.M&N 99 3% 9934|| Deb 4s June 1 1920____- J&D NE ees N Y Susq & Western— * 
do Ser P 1918_ ---M&N 97 34 98%)|| Deb 3s June 1 1920___J&D get ae Ist refunding 5s 1937__J&J 98 98% 
Deb g 58 Jan 15°32 op J&J15'f 774) 78%4|\Conn & Pass—Ist g 48°43-A&O} -___- 95 2d mtge 4448 1937_...P&A| -----| ----- 
Bkrs Tr ctf dep stp July "15, 76% 77 || Newp&Richf 1st5s’41 gu_J&J De Gen mtge 5s g 1940... F&A| ----- 73% 
Stpd July ’15 & Jan '16- °| 75 76 44||\ConnRiver—Gold 4s 1943_M&S OE A eters Term Ist g 53 1943-_.M&N| 105)4| ----- 
Eq 5s Ser H prir-i ees -J&) b 5%| 4.60%) 34s Jan 1921....-...-.- &J OS xu. Midland of N J ist 6s_1910 
Eq 4s 1917_.----.-- _- Ab 4.75) 4.50%)| 344s Jan 1 1923____- s-.-JS&J OFse wee 2 ext at 5% to 1940__A&O; 104%) ----- 
Eg 4s Apr’ 17-Oct ’ 19_ At ou 4.95| 4.50%!\Connecting Ry (Phila)— Wilkes & E iat g te ¢ 5s’ af 7S 9) ees 81% 
Eq ts May '17’-25._._.M&N\b 5% 4.60 %| Ist M gu 4s Mar15’51. B ngs 15 98 98%)||Erle & Jersey—See Erie 
Eq 44s Jan '17-July ‘°27_J&Jb 5%) 4.60%|\Connellsv & Monongah aoa Erie & Pittsb—See oe aR 
Burl Cedar Rapids North— Ist s f g 48 1930 ~ * aad &S 95 9714||European & N A—See Maine _ /|Central 
Con Isté&co] tr 5s g°34 A&O;} 1015¢; 103 |'Cuba Eastern Ist 6s 1933-_M&S| _____| _____ Evans Hend & Nash—See Louis|& Nas 
Cedar Rap Ia Falls & NW— ||\Cuba RR—Ist g 58 1952___J&J} ____- 95 ||Eransville & [ndlanapolis— Ds 
5s gold guar 1921_.A&O;} 100 | ----- Cum & Penn—Istg5s’21_M&N| _____| ____- Consol g guar 68 1926_._J&J|f 25 35 
M&StL Ist gug 78’27 J&D) 110 | -__-- |Current Riv—See K C FtS & M Ev & In Ist g gu 68 1924_J&J/f -_---|  ----- 
Choctaw Oklahoma & Gulf— allas & Waco—See Mo K & T Evansville & Terre Haute— 
Gen M g 5s Oct 11919 J&J} 10014) __--__|}) Daws Ry & C’l—See El Paso & Southwestern ist cons gold 6s 1921_....J&J\f 100 101 
Consol gold 5s 1952__M&N i ae ||\Dayton& Mich SeeCinH & D| lst gen 5s gold 1942.._.A&O\f 58 | ----- 
Choc & Mempb 5a 1949__J&J} 100 1004||Delaware & Bound Brook— Refund M 5s July 1941__J&J ee sone 
Peoria RyTer 48°37 guop J&J| ____- 52 | Ist cons gold 3s 1955_F& Al a eee Mt Vernon Ist 63 g 1923_A&O; -----| ----- 
RIAr& La 4s 1934__M&S; -_--- 75 |\Delaware & Hudson— | Sul Co Br 1st g 58 1930__A&O| ---.-| ----- 
Rock Is! & Peoria 68’°25__J&J; 108 | ___-_-_! | Conv Ge 1085 ..<. ..+...~ A&O!} 105%) 105% Po) T H & Chic—See Chic & E Ili 
StP& KCSbhL 44s’41P&A 73 75 | Ist lien equip g 4448'22__J&J|} 101 | _____ ‘Fargo & So—See Chic M & St P 
Keo & Des M—Ist 58'23A&0| ____- 64 || Ist & ref gold 4s 1943_..M&N 98%, 99 |'Fite Maes. PE Jan 1 1934 ae See 
Chic St L & N O—See IJ] Cent || Penn Div 7s Sept 1917_.M&S|} 10114; 102 || 4%s ref 1928. ._._.---- &N 0414) «---- 
Chic 8t L & Pitts—See Penn Co! || Adirond Ist 44s ’42 gu_ M&S) Ont ees | €366- dem 2682... cacao Mies Oe wares 
| } Albany & Susq 334s gold 1946) || 4s refunding 1925.._.._.M&N 92 %4) ange 
(conv before 1916) gu-A&O)} 8714 8754! ts refunding Mar 1927__M&Si 9034! ----- 
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DEC., 1916.] GENERAL QUOTATIONS 35 
NOTICB.—AIl bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
U 
Bonds. Bid. | Ask. | Bonds. | Bia. | Ask. | Bonds. | Bid. | Ask 
Fitchburg — (Concluded) International & Gt Northern—| Louisville & Nashville—(Con.) 
43 refundi oe A&O SET no mae lst g 68 1919-....----- Ee ee 99 Unified gold 4s 1940__.__J&J 955% 95% 
4s Jan 1928_.....+....- J ec ane 57 notes Aug. 11914...F&A) 64 68 Coll tr gold 58 1931_.._M&N| 106}4| -...- 
848s Oct 1 1920_...._-- A&O Ge ha wee oO 3 A Bridge 78’20..M&N)| __..-| —-__.- Equip 5s J’ne 1917-1923_J&D jb 4.30) 4.15% 
3s Oct 1 1921_______- & Oe Smee Internat R s (Central America) At K & Cin div 48 1955.M&N| 89 90 
Troy & Boston—7s 1924_J&J| 111 | ----- 1st s 1972 opt...M&Nil ___.. sl 7634|| Atl Knox & Nor Ist 58°46J&D} 10844) ----- 
Flint Ff PereMarq—SeePereMar Iowa Contrei—liee Mina & St L Consol gold 48 2002._.M&S/} -----| ----- 
Fla Cen & Pen— Seab Air L Towa Falls&SC—1st 7s pa sees]  2OE Tc. .28 Lou C & Lex 4s g '31- M&N| 102%| ----- 
Florida East Coast 444s ’59 J&D 94 95 |\Ia Minn & N W—See C& N W NO& ee ft. lst g és 1990.38@3| 114%) ...-.- 
Florida South—See Atl Coast L Jacksonv Ter ist 5s 39_J&J} 10134) ____. 2d gold 6s 1930..._.- J&J| 107 109% 
Florida West Shore 5s 1934_J&J 91 95 |\Jamestown Frank & Clearfield— Pad&Memdivist 48 '46_F&A ge. eee 
Fonda Johnstown & Gloversvy— 1st g 48 1959 = Epa: Ses &D 93 94 Pensacola Div Ist 68 *20- M&S} 104%} 105% 
1st cons ref’g g 444s 1947_J&J 80 85 |\Jefferson—See St poe eH a g 68°21_M&8} 107%) ----- 
Gen ref’g Os 45 1950___J&J eh ee ee Joplin Union Btetion— od Ss 1086... .-..- -- M&S| 62% 63 
lst con ref 444s '52 opt_ — 78 81 ist Agen 1940 ays M&N 92 96%! SES St ie div one | a 
Fort Dodge Des Moines & So Kal —See L MS EH & N Ist 68 1919.._.J&D} 10734) ----- 
Ee *  epeeeryyes T&D 93%) 96 Kal af & Mine Tol & OC Henderson Br 6s g 1931_M&S$/ 1065%| ----- 
FtSmith& West ist g 48’°54_A&O/f -__--| ----- Kankakee & S W—See Ill Cent Kent.Central—4s g 1987_J&J| -----| ----- 
Fort St UnDepDet 4s 41 J&J | re Kansas sit Clinton & Sp— Lex & East Ist 5s 1965._A&O|} 10234; 102% 
ft Worth & Den C—See Col & 8 lst 58 gold 1925 guar__.A&O/f 84 88 L&N Mob&Mont4 s'45M&S| 10034) ----- 
Ft Worth & Rio Gr 48 1928_J&J| 70 72 |\Kansas & Colorado Pacific—See|Mo Pac Loulsy & Nashv South’n sry 
Fre Elk & Mo Riv—See C &NW Kan City Ft Scott & Memphis— [0 on. See toe 81 823% 
Galv Har & San An—See So Pac Refdg g 4s 1936 guar...A&O 77% 78\%|| L&N Term Istg 4s’ a ES iep 89 91 
Galv Houston & Henderson— Cons 68 _1928-...-....- M&N;} 111%| 11144|| Nas F&8 1st gug 5s’ hay ae ee 
ist MSs, 1933........ A&O 81 85 Current Riv ist 58 1927_A&O 6 99 “ ot & Cincin Bridge— 
Genesee River—See Erie RR K C Mem & Bir 4s 1934_M&8S 83% 87 ryt: 4s 1945 syer. yas ere 
Gen . Wyo Ist g 58 1929._A&O} 72% 78% Income 5s Mar 1934 Sept 1 pean & Atl ist 68gu’21 F&A} 108%| ----- 
Geor & Alab ama—See Seab A L Assented -_..-..--- a. 2. | somes 8&N Ala Con Me'5s°36 F&A| 108%! ----- 
Geo Car & N—See Seab A L Ctfs of deposit.______ | ih ee Gen con gu g 58 1963 A&O| 102 103 
Georgia Coast & Piedmont— Kan City & Mem Ry & B— Macon Dub & Sav 5s 1947 J&J is eee 
Ist gold 5s 1962_____---. | ae a eee lst 5s gold 1929__-__-_. A&O| 93 94%||Macon Terminal 5s 1965..J&J| 9814) 99% 
Ga & ist g 58 1956.__..M&N; 20 30 Kans & Mo—Ist 58’22__F&A|} ---..} -__-- Maho Coal—See LS & MS 
Geor seo South’n Ry Kan City & Mem 58 1961_M&N| ---_-_- 50 ||Maine Central-Colltr5s’23J&D} 102 | ----- 
Geo Pacific—See coast BY Kansas City Mexico & Orient— Ist & ref 434s 1935 ____- J&D| 100 101 
Geo RR . —_— g 68 1922__J ey ES Ist gold 48 1951_.._-..-- he RES ee aS! Eur & N A 48 gold 1933._J&J| 9234) ----- 
DI @OR 8 Teeiscsscccese ce 6% notes Apr 30 1916._A&O| -_____ 80 || Hereford Ry—G 4s ’30_.M&N | i ae 
4s Jan 1 1947 IOP LARS | ae Kan City & N W ist g 58’33 J&J ee ee ee || Knoxé&LincPenSL4s’ 30. TT ee a a 
Ga — ° Fla ist g 5s 1945 co es: 2 Kan City & Pac—See M K & T | Upper Coos ist gu 48’30 M&N 89 95 
Gett 2, nee gu '26A&0} 101 103 ||\Kan City St Jos & Council BiI— U por Cocees sg = ey ie ee 
Gila Nor—See Sou | Pacific Nodaway Val lst 781920J&D| 101 | ___-- mn Co Ry 8 gu 
Gr Rap Bel & & San GeoPorchtar Tarkio ' al ist 78 1920._.J&D|} 101 | ----- 338 an 1954 op 1924: J 77 80 
Gr Rap & Ind Ext 44s °41_J&J| 100 101 ||Kan City Southern— Manila RR—See Fore Gov’t| p. 49 
Muskegon Div g 58 1926_J&J} 50 | -_-_-- ist gold 3s 1950__-_-.-_- 69% 70 ||Manitoba & 8 o—Ser anadian| Northe/rn 
Grand Trunk West 4s £ ’50_J&Jilf -._-- s 70 Ref & imp’t 58 Apr 1°50_J&J| 90%] 91 Bi arg Honghten & Cate" 25A&0;} 103 | ----- 
lst 4s $ July 1 1950_J& 78... whew ee City Terminal «@ Va 581955 gu_.._P&A| ----- 85 
Great Northern 4s 1960 op 1930... _J&J 88%! 8814||Maryl & Pa Ist g 48 1951_.M&S/} 74 | ----- 
CB&Qcoll tr 4s 1921_J& 98% 99 168% notes Nov 15°18 M&N| 100%] 100%/|| Income 4s 1951_______- A&O\|f 30 40 
lst & 4s 1961 op’41J&J; 100%) 100%|| 4s ‘notes ea part 00 100 34||Mason City & 
Great Northern Ry of Canada— Viaduct & Term Ry Ist sf Ist M gold 4s 1955____- &D| 57 60 
Con 4s 1934 opt to 1914-A&0O; 47 65 448 t '34 op 30 rcts.J&J f 23 26 ,.McK’sp’t & B V—SeePMcK&Y 
Green Bay « est deb ctfs A-.| 75 79 ||Kan City Vat & Guif—See St L'ouis Wat & G'||Memphis Union Station Co— 
aL 2} aa 14 14%||Kentu Central—See L & N Ist g gu 5s Nov 1'59_.M&N;| 103 105 
Geaanene = —See Chesapeake & Ohio kuk & Des M—See C RI &/P Merchants’ Br—See Term RR 
Greenwich & *Tohnsonville— Knoxv & Ohio—See South’n Ry Meridian — side 5 oo guar ir CS 
lst gold ee 96 99 |\Lake Erie & Western Mexican In 
Gulf & Ship Island a ny = F Jan 1 1937__. J&J 9 100 gd en 6 ine Pe Cote al omnes 
lst ref & term g 5sFeb’52.J&J| 87 894 of 4 & 1 ae = J&J; 82% 83% id 48 197 ang: = ew Sa 
Gulf Terminal of Mob No ih ia "45_ Ate oe. 1 eteme “stamped guar 4 eae ee =----|. ----- 
ist mtge £2 1957 gu...J&J; 80 85 |j\Lake Sh & M Sooo N C|\&HR Mexican North Ist 1030 J&D APES ig 
artford & Ww — may?! “Term Ry & Bri Mich Cent—See N Y HR 
ist ext g 4}4s July 11923.J&J) 98 | -__-- Se 1923...... 75 85 ||\Middlesex Valley See Leh Val 
Henderson Br ash ~¢ i+ River Midland of N J—See Erie 
docking V Ry— 2d M 5s July 1 1917... J&J op rr Midland Term 5s 1925__._.J&D 94 98 
lst cons gold 444s 1999__J&J 93 34 95 Gen g 5s J 11920 guarJ&J| 102 | -----. Midland Valley—5s 1943__A&0| 89 92 
5% notes Nov 1917_._..M&N} 100%) 101 Unguaranteed .._.._.___. ee eer. Millen & Southw—5s 1955.A&0O; 65 | ----- 
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ist 2.2 ee glee kl 72% Cons 4s 1939____- ie ORR 8 Missouri Kansas & 
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Con g 3}48J’ne15’51.J&D15|} 79 84 N Y Bay Ex R Ist 58 2°43J&J)| 90 | -----) 8 W Coa) & Imp Ist 68°29 J&J| 50 -o--- 
Eq 5sJn 1920-Dec 1924J&D/ 64.50] 4.25%] N Y B’klyn & Man Beach Ist | Texas & Okla—5s 1943_.M&S'f ----- 50 
Mem Div Ist 48g 1951 J&D) 894) 89% old 58 1938_____.__ &O| 102%| 104 |\Mo Okla & Gulf RR 5s'61 M&N, -----| ----- 
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St L South ist g 48'31M&S| _____ 95 44||Loutsiana & Arkansas Ry— Ist & ref 5s 1965 wi....._. 94%4| 100 
Carb&Shaw Ist g 4s°32M&8/ 86 | ____- Istafg5s1927_... -_- M&S| 94 95 ee Ne ee 67 | 67 3% 
ind Bi & Wn—See C CC & St L Louisiana Western—See South ern Pac Mo Pac—Cons 6s 1920_.._.M&N 103 34} 1044 
indiana [ll & Ia—See Chic Ind| & Sou Loulsv Cin & Lex—See Louisv&|Nashv 3d 7s ext toJly’38at4%Ma&N| ----- | mwene 
Ind -& Loulsy—See Ch Ind & L Louisville Henderson & St L— Trg 5sstpd Jan11917_..M&S/f 106% ----- 
Ind 8t L—See CCC & St L— Ist mort gold 5s 1946____J&J| 103 104 olumb Tr ctfs dep plain. 1069, ----- 
Indianapolis Un 44%s'26_.M&N|; 95 | ___-. Louisville & Jeffersonv Bridge— Stpd Sep" 15 & Mar’i6int} 101 | ----- 
Gen & ref g 53 1965 Ser A_J&J| 103 1044|| Guaranteed gold 4s 1945- sd 82 83% on § Sept "15 & Mar & 
Interboro-Met \See Street & El Louisville & Nashville— t °16 int... +... 98)4| 100 
inter Rap Tranf Ry Securities, Gen mort gold 6s 1930._J&D! 113 Soo ae Guar Tr ctfs dep plan..__' 101%) ----- 
50-year gold 58 1937. _M&N! 110%' .--- |! i 
bBasis. s This price includes accrued interest. & Last sale. In London. n Nominal _ s Sale price. 
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NOTICE.—AIll bond prices are “and interest” except where marked ‘f” and income and defaulted bonds. 


RAILROAD BONDS. 
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6% Notes 1916..--__--- ED], 99%| 100%] RW&O Tor H ist bs°18 M&N| 102, | --...|| Con M Beg 1919. --....M&s 99x41 bose 
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7 Peanklie on aie 30 80 N ¥ Connect —— | Gon Kt 3843 1965 ; tap ctf Ja! » 4 is 4 
Fran = 45---. : 
Ler&Can V A L ist 58'26J&J| 48 | ---.- ay ER a de yy & B1921-J&J| 9914| 100 
Lexington Div 5s 1920.-F&A) 90 | -35--IN Y & Pater ne N Oe Hud Rk} - 5 bes tno Ist g 48°23 M&N| 9934) _____ 
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St LRE Tet 58 1938__M&N ey penises Ne eee eae i Gen fteq 44s Apr'!7-23.Q-3| 64.20! 4.05% 
Gas sotet Br ih: 8 f 2 A&O; 85 | ----- NY & LBr—See Bens ae OfN J Aleg Val gen 48 1942..._M&s| 97%| _..“° 
8t Louis Iron Mtn & § 4% |IN Y New Haven & Hartford—— Balt Ches& At istg5s’34 M&S| 75 85 
Gen ton et g bs 31 aes 10234 103*|| Deb 68 Jan 15 "48 conv J&J 15} 11214) 112 | oo eth a ors; r+ ot 
’ 77% 77%) 8 gu ore 
Gen Con st g5s’31A&0O| 101%) ---_- Deb 4s July 1’55 non-conv J& J 73 3348 BD ES 
Ete Mai NGVAIMEN| 'S| 45%) Dob 2 ioe nancomr MEN) 7233) 552] MURS Nowe MEN! Bh aa57 
rf + a 944%| 95%] Cleveland & Pittsburgh— 
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vovevieyeciaas) of | | Be igi ie Ms | a-|  Seaitemeaiete tal iat | 
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Us exten Sao an MS “77--| 10041 Cont New Eng 40 1001-383 | 813¢| 83 D Riv REED gug 4836 F&A) 9536) —---- 
aes 64.50) 4.25% Dutchess Co 434s '40.J&D| 85 | -.--- rie u 8 ces. 
Ba senler if Ney HENAN) $488 448%) Degh Norwalk 60-85) ft | “ai "| “Gener eae cote) g | ---- 
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eambista-cet| $41 12 | Cele lee cee St | “iase| SAU Beet ASSES) 00 | os 
u --" —— 
meee 807. | onan Pe lvania Company 
St L & C 4s guar 1931_-.J&J| 88 | ----. Housatonic con 5s 1937 - 414s 1921..__J&J| 101%! 102 
Moh ké-Malo a See N ten yids er NE Nav 6% notes "17_ MAN 100° 100% Goltr 4's Fine 15’ 215&D 13 101 Ss 101% 
oh’ alone— 1921.A&0; 95%) -. _- 
Mont Cort Seo P MEM” NGonsafe be Faly 145 3e3| 108| 2?) Gu fctisg 481952, -MEN| 93h] 22277 
ee ee a ee, NY&NEBosTerds °39 A&On 97. | 100 Gu tretfsg 34s 1937-M&S| 8744| _1_-- 
ane Me D Ls Ww Ww NH&Derby—Cons5s’18 M&N| 10034) --.-.-- Gu tr = g oe oo te ye, = , 88 
demitenaemerie| | wo | Hees igeramise fl | Gabewe ied 3e8 i ~~ 
as 6 attan oo 
Centronics be 1998. -AKO toy | 108 | ON ise Mga: tgs 1946 gu 0&3| 75 75% "Gon w gu 435 MeeSerA "40ALO) 102 | 
eville Br --J&J); 107 | ----- 2% 
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Nuk Flor Wht” oo EN euismod | Seb ae Be a 
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ist cons g 4s 1951______ AGO). --<--] ~<«-- 7 + Rockaway, aac ie ng 's Sun & Lew ist g 4s 1936-J&J| 98 | _...- 
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Nev-Cal-Ore Ry—5s 1919M&N| 84 | ----- Nodaway y Val— Seo KC8tJ &CB roa ° Preteen 105 | 407 
Newcas & Shen Val 6s °17-J&J} 100 | ----- a HO _ Clearticld& Jeff ist 65°37-J&I| 112 | 114 
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New Hav eR wax A NYNH&H Nort Boa lst 59 1941. -M&N| 101 | --.-- Peoria & a pak i: ha of Chic & ‘St L 
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New Jer ew yYorkK— at) | Clk hCUlUlti‘(‘(ié‘i‘i SS eee oe Cee )lClU CTC meee 4 0 ey ig ee 
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pein yy fig an 49°53. Jedlvine & |Naae'|| Div latlien & gene ac3 *| Eq 58 A & B1917-1910-AkOS 6% 5% 
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eb g 4s 1934________. 2% " 8 tg Ere aR 
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“Concent e107 JaD| 86%| ---_- St Paul ul ist 6631 F&A| 107 | ____. Phila Newt NY 39°42--A&O| 72 76 
Beesate-——---Meae) $0] Gil saemmanensuet—Aso) Huey) “-IEReS Aaa OR RCIA] 00 | 
Pate ar te ain A&G ibs — st Paulé W Paces | e 35 FER 110 133 | Debentive 4 is O86 Ns _J&J| 99 100 
rR --U&J|) -----| ----- * benture g 43 1932....A&O} 98 
Kal&W Pig’n g 58'40_-J&J| 107 | 110 Reg 6s 1923______ Rot De ad 
Mahon C 7 Tet Be 58'34__J&J| 10614; ----- No Pac se Coie ry ay aod 1105| 111% pri ce Roky — Sec., p lage 49 
Michigan, Central— ; North By S Cak—See ou Fac ne Bl & W~—See St LI ,M&So 
ees St eee Sree 85) -aa-- oan ho oor al ap Pine Creck——See NY Cent & Hud Riv 
Hey Kal & Bi ose MEN| ---..| °° |NSete asextended 1936-M&N| 99 | 101. Pitts Bosoomer & Lake Erle | sic 
ey ey eee wrihw Term g 581956 gaJ&3| 64 704|| * Cone ist g Se July 143083} 107 | 222.2 
Me Nene er eg oul “adiziNermich & Wet ioar Maal | on% PB & L Econ g 66 1947-J&J| 107, | ----- 
g 3}4s 4 ; —See Rutland) =~ | — Deb g 58 1919......--- J&D %4| ----- 
ist g 3348 1952_____- M& 8244| 86 |\Ogd’bu & L Cham Rutlan ae 
BayCABCistM givisoreD| 650) ---—- Ohiol&eWoseeCCCestL| 8) ~-- riGen, far ¥ Ad 46 1982, AGO! 82 | -_--- 
Det a Pate mee] 92-4] “a23zllonio River—ee Balt & Ohic Pttts Cin Chie & St L—See Penn) RR 
Grand Riv Val as '60-M&s| 87 | 4 Old: Colony —4s gold 1924.F&A) 97 Pitts Cleve & Tol—Seo B & O 
v Val 4s’59_M&S| 87 | -----.|\Old Colony—4s gold 1924.F&A| 97 | ____. 
Zoi Cen Goud D ae"66. Fes) Se | -oa 57 , pee 2 pie 2 ened ae rt) gl Pittetans Supt N Y Cent) & Hud |River 
_ ee Ay Bigs 5000 M&S 70 pr $ige Jul July 298 ena J&J} 88341 _-22- Pitts McK & Yough—See N Y C! — 
s 2002_M&8S!} 70 |! ..---" 3ks July 1 1932_........J&J)} 88%! --.--. 
b Basis. f This price includes accrued interest. & Last sale. {In London. nm Nominal. «Sale price. ¢ Tax-exempt. 








VEC , 1916.] 


NOTICE.—All bond prices are 


RAILROAD BONDs. 


“and interest” except where marked “ff” and income and defauited bonds. 











Bonds. | Bid. | 


| Bid. | Ask. | 





Pitts cp & 5s’49 F&A lf 10 


Gold 4s Feb 1 1952_____ 

6% receivers’ Pa, 1018. M&S) 
Pittsburgh & Shawmut— 

ist s f gold 5s 1959 opt.__J&Din 

ist | col tr 6 %notes’170pM&N 
Pitts Shené LE—SeePB ess&L E 
— Term fie & on 


J& 
WeriSidepelt 1s ist r 5s°37M&S 
Pitts Va & Chas—See Penn RR 


Oo 
Pittsb Youngst & Ashtabula— 
Consol 5s 1927_______- M&N 
ist gen 4s Ser A 1948_.__J&D 
Portland. & Ogdensburg— 
lst M 4746 1928 guar_..M&N 
Port & R Falls—1st g4s°26 M&N 
Debenture 4s Aug 1927_. F&A 
Portl nite) Term gu 48s ’61_J&J 
Port Reading—1st 5s’41. a7 
Porte Gt F & Con Bos& M 
Potomac Val—1st gu 5s g a1 S&T 


Princeton & Northw—See Chic |\& N W 


Prov Sec Co.—See dab 
Providence Term—SeeN Y 


&H 
Prov & Worc—1st 4s 1947_ es 


Acme & Pac 6s '39_A&O 


leigh & Augusta—See Seaboard Air 


Ral&CapeFear—See Nor South. 
Raleigh & Gas—See Seab Air L 
Ral & gous Nor South’n 


Raleigh & 8 W—See Chesa esapeake & Ohio 


Raritan River—1st g 5s8’39_J&J 


Ravensw Cae & Glen—See Balt & on io 


pany— 
Gen g 4s Jan 1 ye ees Rees J&I 
Jer ‘= 510 --A&O) 
Atlantic City 58 1 10” “_M&N| 
ist coms g gu 4s 1951__J&J 
WEN str ctfs 4s red 105. ey M 
Phila & 





nae © Bead va eurea 
~ ext’ 
Rens & Sara 5? Del & 


toga—See 
Richm & Dany—See in NAY Ry 


Rich Fredericksb & Potomac— 


Cons rpm nee 3 5 0, ALO 101 


&M 
Rich & Pen ons Go 4 HL 
Richmond-Washington Co— 
Col tr g gu 4s 1943 opt_ _J&D 


Rio Gr Junc—See Denv & Rio | Granda 
Rio Grande So—See Den & Rio Grande 
Rio Grande West—See Denv & Rio Grande 





Roch & Pitts—See Buff R & P 
Rock Isl-Frisco Term. Se27 Jad 


trg 4348 1917______ A&O 
uip tr 444s 1923-27__M&Nd 84% 


ur—SeePere M Marq 
Mad & St Louis Belt— 
48 '51_J&J) 
Term Ist 1932_P&A) 


i 
: 


: 
~ 


£6 
Ks 
& 
5 
* 
° 


ry 
g 


i 


DVVVVVVVQ BII2 F 
SI 
& 
EZ 85 
| 
rat} 
= 
3 
° 
a 
Q 
5 
2 


vey 
ee 
S 
S 
g 


6s July 1955_-__--. rej 
€ mtge 6s 1960... .J&J| 
San Francisco— 


mtge g 6s 1931 
Son trsf gold 6s 1920___.F&A 


29ert 
fue 


e gold 58 1931__J&J Bh 


Gen Gen mise 5s 1927 opt___M&N fs 
Penkers ry Co cts of dep_f 
Stam f 


&J 

5% notes June 1 '13 opt_J&DS 

6% notes Sept 1°14 -- M&Sif 
Refunding gold 4s 19 1_J&J 
“at mped July 19 ee 
tam 19a 7 a7 

Grambed J°14& J °15__ 
NO "Text Mex div Seb has 
ex div 5s’40. 
rm 8 . 4s’22_ “A&O 
Col South New orl & Pac— | 
Eq tr 58 1917____. __F&Al 
Sou West Div g 5s 1947_A&kO. 
St LW & W g 6s 1919. -M&$) 
St Louis Southwestern— 

Ist g 48 1989 certfs_____ M&N 
2d g inc 4s Nov ’89 cert__J&J| 
ist consol g 4s 1932____J&D 
ist term & unif 5s 1952_J&J) 


Eq 5s Ser D 1919-1923__F&A\b 4.75 | 
Eq 5s Ser E 1917-1924__A&Ob 4.75 | 


Cent Ark & Ea Ist 5s’400pJ & J 
Grays Pt Term g 5s ’°47_J&D} 
Shrev Bdg&Ter 53 55 gu guF& A! 
Stephenv N&STex5s’400p.J&J 


Bt L Wichita & West—See St L& San | 


St Paul & Duluth—See Nor Pac 


St Paul Rast Gr Trunk Sen Ghig & N W 


St Paul & K C Short L—See Ch RI & | 
St Paul Minn & Manito 


lst consol g 6s 1933 
ist con red to 434s 
Montana ext ist 4s 
Pacific Ext lst 4s £ 19403 &J 
Eastern Ry of Mi 

Nor div ist g 48 1948_A&0 
Minn Union Ist 68 1922__J&J 

ist 58s July 1922 I&IJ 
ees Cen ist gd 68 ’37_J&J 
guar gold 58 RS 
wil & 8S F ist 5s 


Pac 





Ist g 5s sink fund 191° 7 “wey 
San FF & 8 Jo Val—See A 
San Fran Term-—See Sou Pacific 
Santa Fe Pres & Ph—See Atch Top & 
Sault Ste Marie Bridge— 
lst M sf g 5s July 1 1937_ 
Fla& W—See Atl Coast Line! 
ney kEtotee— it te gu 58°53 J&J| 








By, 
ill River E S—See B 
N See 
wa L—Ist g 48 1950-_ rAd 
5s, Oct 1 "49--F&A f 


Ref g 4s 1959 opt 
Ist & con ~t 1945 Ser A. M&S 





Eq g 5s Feb’17- Aug’ 23 PEAS b 
tlanta-Birmingham Divis—| 

viet g 4s May 1 1933 _- 
gu 4s °49_ “S&d 


old *30--J&J) 
ist con 5s gold 1943__J 

So Bound Ist g 5s "41. A&O} 
a & Ala 5s Oct 745 _ J&S 


Ga Car & N—Ist 
*h& Aug’sta— lst 40°26 J&J, 
Ral’h&Gast’n—Ist g5s’ 475&J | 
Seab& Roanoke— Ist 5s’ 26I& 5) 
Deb 6s after July 1°16 F&A\ 
RR of N J 5s '48_A&0 
Seattle Term 6s 1917-1930 
Sebast & Mooseh Ist 5s’28_ M&S, 
Shamokin a7 & Lewisb’ 


Sherman Shrey te Sou Mo! 

& Ter—See St Loul s South. 

Sierra zB of Cal— 

r 12°37 ,ALO12 
Atl C L 


Sloae C& Pas Ses Chic & N W) 
Sodus Bay & Sou—See Penn RR} 
Somerset Ry list & ref 48°55_J&J| 
South Bound—See Seaboard AL! 





South Car West Ext. 
Sou Indiana—See Ch Terre Hau 
Southern Pacific Co— 

Coll tr 48(CP) Aug 1 °49_ ope 
Conv g Gin 1’ nil 14_M 


J&D 
s 1917-Sept 1923_M&S 
s '17-Mar’23_M&S) 
a= 5s g °41__J&J 


ReoA Aug 1’ 29_ doom 
Mex&P Div Ist 5s’31_ MEN 


2d 5s 

Gila Val Globe & 
lst g 58 Nov 1 1924__M&N 
Houston East & West Texas— 
Ist 5s g May 1 1933__M&N 
5s Mar ’33_M&N 

— Central— 
J&JI 


Gen gold hg 1921..__A 

Waco&N WDivé6s g’30M&N 
La West Ist 6s 1921____J&J 
Morgan’s Louis’a & cheney F? 

lst mort 7s oe 


g 5s 1929_ Ik D| 
NoRy ofCal 5s g gu 1938 A&O 
Oregon. & Cal ist 5s 1927_J&J 
SA & Ar Pass g gu 48'43_J&J 
San Fran Term ist 4s’50 A&O 
So Pacific Br 63 1937___A 
Southern Pacific RR Cal— 
lst con g 5s gu 1937..M&N 
Ist con ref g 4355 op’10 J&J 
Pac eNO Ist g 48 °37_J&J 


ria & N W—See Chie tN Ww 
Mt & P 58’55—See C & Ir C os,p.44 








seb at Jes 111} 











tv lst g 4s’ 30.F&A 


58 1994__J&J 
Develop & gen M g 4956 A&O 
5% g notes Mch 2'17__M&S2 
sFeb’ 17- Feb’21LF& A\ 
4s Ser M '17-"19_J&D> 
tg44sApr'17-Apr’20A&0 
enn reor lien 5s 1938_M&S 
sat Mem div g 5s 1996. _-_ 
St Louis Div Ist g 4s 1951 Je) 
Aiken Br ist g 4s 1998_- 
Ala Cent Ist g 6s 1918 “383 
Atlanta & Charlotte Air Line 

ist M 444s 1944 ser A_ 14 

Ist M 5s 1944 ser B. 
Atl & Danville ist 4s '48_ 8) 


&J 
ad Ist gu g 49’49_ rex) 


Southern Railway— 
lst consol gol 














Tampa North Ist 5s 1936 opis! 
i o Valley—See KC 8S 





--<---| 





\|\Terre Haute & Ind 5s 1925_J&J 
Terre Haute & Peorla— 


\|\Texas Central—ist 5s 1923A&0 
Texas & New Orl—See So Pac 


Texas & Okla—See M. K & T 
Texas & Pac ist 5s 2000___J&D 


Toledo 


Toledo Peoria & Western— 
Toledo St L & Western— 





4\Tol Term ist4¥s 1937 gu-_M&N 
Tol Walh Val & Ohio— 


1st 4s 1942 Ser C___.M& 
Tomb a Val ist g 5s °56 n eS 
Gen mtge 6s 1935___-.--- IJ&I 


Toronto Ham & Buffalo— 

Tro Boston—See Fitchbu 
Troy & W T Bdge 5s 1939- pre 
Ulster & Del con 5s 1928_._J&D 


Union Pacific— 





Union Terminal Co (Dallas 
| 5s 1942 op 1922__A&0 
United NJ 


ite Utica Clint & Bing—See Del & 
Vandalia RR— 


Virginian Ry— 
lat M g@ 58 1962 opt__._M&N- 





Term RR Assn (St AD Ag 
“Ist gold 444s 1939____-_- A&O 
lst consol gold 5s 1944.__F&A 
Gen ref sf g 48°53 op ’10_J&J 
St L Br ist g 7s 1929_._.._.A&O 
StL Mer Bdge T—5s’30 A&O 
Mer Bdge 6s ’29 op ’09 F&A 


lst con g 5s Sept 1°42__M&S 


2d inc g 5s Dec 2000_...Mar 
Lou Div ist g 5s 1931____J&J 
Weatherf’d Min W & North 
lst gus g@ Se 1930...... F&A 

an Sou & Det—See Mic 
Tol & O Cent Ist 5s g 1935__J&J 
West Div ist 5s g 1935-__A&O 
Gen g 5s 1935__......-.- J&D 


Cor Gr 26 1017 ....-24> M&N15 


Car tr 4s Ser B 1917-’20__J&J 
Kana & Mich ist 4s 1990 A&O 
DE PR, BOOT oie tines I&I 

Ea ¢ s Jan. "17-Jly’ 22_J&J 
E s Jan’17-J’ly’24_ J&J 
st RE: s Div 48s g 1951_F&A 


Ist g 4s July 1 1917__-.-- J&JS 


Pr lien g 34s a Ay matt ~,' 
Ist g 4s Apr 1 1950__--- &O 
Col tr g 4s Ser 'e 1917-22 FEA 

Union Tr ctf dep_..-..--. 


lst 444s 1931 ser A__J&J 
1st ‘Ss 4s 1933 ser wary? 


lst g 4s June 1 a ET Saenag 


1st ref g 48s 1952_.-.---- A&O 


Ist Ry & 1 g 48 g 1947 --_J&J 
Come @6 TE csneo cece I&JI 
lst & ref 48 June 2008-._.M&S 
Ore RR & Nav—See Ore-Was 
Oreg Sh Line Ist g - F&A 
1s consol 5s g 1 _—I&J 
g gu 48 4s '29, a4 “07. J&D 

ven & orthern— 
lst 78’08 ext at 4%to’33 J&J 
Consol gold 5s 1926_._J&J 


N J RR & Canal Co— 
General gold 4s 1923_..._.F&A 
General gold 4s 1929...M&S 
General gold 4s 1944_._.M&8S 
Gen Ist g 34s Mar 1°51 M&S 

per Coo: Maine Central 


Up 
tah Central—See Rio Gr West 
Utah & Northern—See Uninn bs 


Utica & Bl R—See N 


Con g 48 1955 Ser A_...P&A 
oS @ B)) spe M&N 
Vera Cruz & Pacific RR— 
Ist g 4748 1934 opt__..-- I&J 
Verdig Val Ind & See Mo Pa 


Vermont Val ist 448 "4 '40_A&0 
Vicksburg & Meridian—See Ala 
|| Vicks Shreve & Pac— 

P 1 63°15 ext 57% "40_..M&N 

Gen 58 May 1 1941..-.M&N 
Virginia Midland—See So R 
Va ‘& Southw 5s 2003_.__-- &J 
Ist con g 5s 1958_.__-_- A&O 














3% 
Bonds | Bia. | Ask. 
Southern Railway—(Con.)— 
Sh coun g 58 1924.._.J&D} —_.-_- 85 
a&Ga—Div g 5s8’30_J&J pe eres 
Consol ist g 5s 1956..M&N| 107% 10714 
Ga Mid Ist g 3s 1946_.._A&O 2 66 
Ga Pac ist g 68 1922____J&J} 106% 107% 
Knoxv & O ist g 68 1925_J&J} 108%) —__--- 
L & N So joint g 4s—See L&N 
Mob & Birm pr lien 5s °45 123 SOOT nana 
Gen M g 4s 1945__-__--. T&S aaa) casas 
Mobile & O coll tr 48’38. M&S 77 77% 
Rich& DanDeb5sstpd27_A&0O| 1035) ----- 
Richmond & Mecklenbur ui Pe 
lst g 48s Nov l 1948 - &N a eer OP 
So Car & Ga Ist g 5s’ 19 M&N| 101 101% 
Sumter& WatR5s g° REE eel Seance 
Va Mid Series D 4-58’21_M&S} 102%] ----- 
Series E 58 1926... - M&S; 103%; ----- 
Series F 58 1931___ - M&S} 104%) ----- 
— 58 1936......- M&N| 10634] ----- 
ad stamped - SRO osttres aad guar ete 
Wash 08 Ist gu 48°24 F&A 93 94 
S & N Ala—See Louls & Nashy 
South Pac Coast—See Southern |Pacific 
peers US oe ae 
Spokane Falls & Northern— 
ist 6s @ 1939........... OY Be a a2 
as yx" nternational— 
lst ey “St | SRREGRSr rps I&I 93 100 
State L & Sulliv 444s ’29___J&J Borer... 3 
Staten Isld Ry—See Balt & Ohio 
Stephenv N & 8 Tex—See St LiS W 
Suff & Carolina—See Norf & So 
Sumter & Water R—See SC&Ga 
Sunbury Hazleton & W B— 
lst 5s May 1 1928___-_- er wee fT fee oe 
2d mort inc 6s ’38 coup-M&N/ 101 | ----- 
Sunbury & Lew—See Penn RR 
Sapericr Short Li Ch 8ti|P M & Om 
Tampa & Jacksonvi 
Ist M 5a 1949_....__.. oe 80 


100% 10034 
105 
B54" 86 
116%, 117 
SEEN «math 
ee ne 
Te t, -ctkesa ate 
oe cece 
100 101% 
f 64 75 
pees § 89% 
ae -o 95 
h Cent | 
1045 105% 
95 100% 
85% 90 
b 4.50 4.25% 
b 4.55 4.30% 
82% 83% 
7 | 98 
b 4.55) 4.40% 
b 4.55| 4.40% 
Se een 88 
55 60 
81% 83% 
60 34 62 
23 50 
19 30 
82 85 
100%) ----- 
100%)| ----- 
SERB <a apitie 
Sune 85 
es See 90 
83 87 
9 100 
100% 19124 
993 99% 
B1%¢| 91% 
hRR& Nav 
pm Geol alain 
107%} 109% 
93%) 93% 
9234) 100 
Gy ap peste 
98 100 
100 100 
100 100 
9944) 100 
89 91 
acific 
Hud 
Ore ee 
GaP eveckonat 
Reine 50 
8S eben 
& Vic 
100%!) 101% 
il eek 
105%| 106% 
90 93 
99% 99 54 





b Basis. ¢ On basis of $4.848 to the £. dOnthebasisof $5tothe£. ¢ Thisprice includes accruedinterest &Last sale /IpLondon sSale price. 








































































































338 RAILROAD STOCKS. (Vou. 103. 
Bonds and Stocks. Bid | Ask Stocks. Par.| Bid. Ask, Stocks Par.| Bid. | Ask. 
Wabash— Ist gold 5s 1939 M&N| 1055) 106 |iChic & East [ll—Preferred_.100| -----| ----- Mississippi Central_...... 00} 35 37 
2d gold 5s 1939_...-.--. F&A| 99341 99% — —_ = Louisv com. ___. 100 38 45 a Kansas & Texas___100 7% 7% 
Deb mort 6s ser B 1939..J&J| 80 | __.-.||_ Preferred......__..____. 55 60 |] Preferred............... 100) 17% 18% 
Equip g 5s Mar 1 1921-_M&8; 97 | ----- Chics 0 y Milw & St Paiil-=7“100 9234) _ 93 Missouri 2, Pee 100} 12%) 12% 
ry ay term g 48 1954- - Se OS OF |) ame aed ig, +. i re 125 125\%|| Cent Trust ctfs of dep_..__-- 12% 12% 
4% % notes’10extto’13M&N| 94 | --._- Chi 0 & North Wasieta-—100 125 127 Missouri Pacific Ry.wheniss...; 2934; 29% 
ba & Chi ext Ist g 5s’41J&J; 104%] ----- MID oa ccnleane nan» 175 185 eferred when issued. ____- 58 59 
Des M div ist g 48 1939. J&J 80 83 |iChic RI & Pac Ry__.._.-_- 109 3634 36% Mobile & Birm pref (guar) ; SE ects cal. ed axlots 
Tol & Chic 48 g yer ---M&S 84 86 ||Chicago St Paul Mian & O..100) 115 120 ||Mobile & Ohio—See "a iY 
Omaha Div Ist 3 "41A&0 74 76 Pe. aie aa 100} 133 140 ||Morris & Essex (guar) esi Ojd 82 89 
Wabash Pitts Term ” Ry— Chic Terre Haute & S E....100] ----- 10 ||Nashua & Lowell_....... __ 100 5 a tient are 
ist g 4s June 1 1954_-_--- MA?) .o<0%6 3 ||Cincin Ham & Dayton__-__- TET, cnnoul canes Nash Chat & St Louls_.--_- 100} 130 140 
Cen T Tr & Old Col Tr ctfs_-_ 1% 21%'\Cin Indianapolis & Western — aoa 7 9 |\Nashv & Decatur (guL&N) 25\d 45 48 
Assessment full paid_-_-- 35% 36 | Tiina Saath ay a 100 14 17 |\National Rys of Mex ist pref100| _____ 23 
Columbia Trust ctfs of dep} ---.-- 3 |jCine New Orl & Tex Pac._..100) 260 | ----- Second preferred-.-.-.--. 100 5 6 
Assessment full paid_--_- 35 36 i;  . ieee 100 Tis. twine N Y B’lyn & ManBp Spee ascot 108: l: aense 
ColTrctfsdepforCenTrctfs| ---.-- 214)\Cincinnati Northern.._____ oo. ot awe New York Central RR____- 100} 106%! 107 
Assessment full paid _--_- 35 36 |i/Cin rl Chi & Cleve pref. 7 d 67 73 Dividend payable in TES is cece sl114% 
2d g 4s June 1 1954__--- WEAF) <ce-s Y\iClev Cin Chicago & St geet 56 34 5734\|INew York Chic & St Louts__100 38% 41 
uaranty Tr ctfs of ~- eo 4% ls en eet ac, 190 83% 84144)| 1st preferred........-.--. 00} 79 83 
Warren RR—See DL & Clev = Pitts (Guar Pa RR). 50/d 84 S634 Sd Orelerred..2...encs... 100} 60 63 
Wash & Colum Riv—4s’35J&J} -----| ----- Betterm’t stk (Gu Pa RR) 50/d 48% 504||INew York & Harlem (guar). 50) 345 359 
Washington Cent—See Nor Pac Colorado & Southern... _-_- 00 32 34 |IN Y Lack & West (guar)-_.100) 11414) 123 
Wash Co Ry—See Maine Cent ist preferred......_.___- 100 59% 61 ||INew York New Hav & Hart_100) 574% 57% 
Wash O & W—See Southern Ry Sa preterren. 45 55 |IN Y Ontario &  eenaippmeme (°° 33 33% 
Wash Term Co. sere 1945. a 8514 6 columbus & Xenia (Guar) _. 50 a00. oT eee po Southern. .....-.«. 00; 25 6 
Ist g 48 1945 guar__-_-_- 0454 9514|i\Concord & Mont—Class I_.100| 95 100 |iNorfolk & Western Ry.--.-- 100 138%| 138% 
Weatherford Min f Wells & we Se e Tex &| Pac OF ) Re SRR ie Sieh 100} 95 100 Adjust preferred_-_-_-.-_ 100} 85 86 
West Jersey & Sea Shore— Class % aS es 5 RE 100 95 100 |INo Carolina (guar So RR)__100} 162 167 
Consol g 48 1936_._.---- &3| 98 991% Go Ee eae 95 100 ||Northern Central(gu Pa RR) 50/d ___.. 90 
Cons 344s g Ser B 1936..J&J| 89 91 |\Concord 4 Ports PS a 1 140: |. Cogea North’n N H ar B & M)_100;) 101 104 
West oj and—4s 1952_.A&0O; 75%) 75%4|i\Conn & Passumpsic—Pf(gu) 100} 87 90 |\Northern Pacific Ry------- 100} 1105} 111 
5% gold notes 1915 op._J&J) -----| ----- onn Riv (guar B & M)-_...100| 152 155 |INorRRofNJ (gu rie)-.-.100) 75 82 
Bait & ee *, ea eee Cri ed Creek Central__-_--_- 1 33 36 ||Northern Securities Co stubs-_-|d 103 110 
st At Woot. 42 ha ee dll. a See 1 34 38 ||\North Ra ul (gu P & R)__50\d 92 94 
Coal & Ir Ry 58g 1920_.F&A| 9914; 9934|\Cuba Rn referred_._____. 100|/d____- k 98% rosw ich & Worc pref (guar)100) 14244) 145 
West N Y & Penn 5s 1937__J&J| 105 | ____- Dayton & Mich com ar) 50 a ee ie Ogden Mine RR CenNJ) 100} 100 120 
Gen mort gold 48 1943.__A&O| 84%) 8534 (guar.C H & D)_---- 93 _..--||Old Colony gan’ NH&H)-_100}) 141%} ----- 
Income g 58 Apr 1943-_Nov 1|f 37 | _._<- Delaware & Bound Br u)==100 177 184 |\Ontarlo & Quebec-_-_.-..-- ee kl 11234 
Western Pacific RR (new co) Delaware & Hudson____.__ 100} 150%] 151 sey o&S DL&W)._ 50\d 97 103 
lst M 5s Mar 1 1946_.__M&S 90 91 ||\Delaware Lack & West___-_- 50\d 238 240 oast Misc stocks 
Western Pacific Ry (old co)— NS ee 5\d 41% 44 ecuminaane Rallroad Sault, 50id 56% 57 
1st 5s 1933 deposited_-_..M&S 40 43 > & Rio Grande___._- 1 18% 20 ||Peorla & ws eal Val (guar)_ 100 30 140 
a, ae f 40 43 fl . Pe cn nce nes -- 1 44% 45 |\Peoria & Eastern_.-..---~_ 100 13 16 
Western Pa—ist g 48 1928_J&D 97 99 ||\Des Moines & Fort Dodge-_-_100 3 4 |\Peri Siceauatee (New oS ie 
West Ry of eh oe A SAS EG cows] ancwe I iititncictin cine « x 00 28 33 2 aN Re ae 233% 25 
Western Transl Detroit Hills & 8S W (guar) ..100 88 93 new © Ee Aa ia a 54 57 
West Shore—See N YC & un R|RR Co Detroit & Mackinac____-_- se fa Peae ew prior BR AS ETE 71 73 
West Side Belt—See Pitts Term i. aa ie. eats: Pere aaqantse Bei ai 4, chai 100 1 1% 
West Va & Pitts—See B & O geese Toledo & tronton.....100 3 6 ist pee estes aha 100, 1 1% 
Wheeling & Lake ErleRR— | — | __ || Preferred.........___._- 6 9 etree 100! 1 1% 
ist consol g 4s 1949_____ MéS 78 78% Duluth South Shore & Ati. 100 4% 5% Phila = & Norris ar). 50\d 141 144 
L Yar Div 16-6 05.1096.4020 100 | .....1] Preferted...c.<<<c<csc-- 100 9% 124||Phila & Trent (gu Pa RR)- -100| 225 230 
Wheeling Div Ist g 58’28J&J} 9834) —_---- East Poem (guar P & aso 50\d 65 67 ||Pittsburgh Bess & Lake his 50\d 29 33 
Exten & impt g 58 1930_F&A} 994%) ---_- Elmira & W’msport (guar)_. 50\d 49 53 SS ar aes 50d 60 65 
Be sf fg RR I&J DOOR) . onsen Pref (guar Nor Cent)_.-. 50\d 69 71 = ||Pittsb Ln Chic & St Louis._.100; 82 S86 
Wheeling Term—4s 1940__F&A 91 93 ||/Erie—Common _......-.-. 100 37% eM” aE 100 92 94 
Wichita Falls & Northwestern— ae Sere 100, 5132; 52°“Ilpittsh Ft W & Chic reg (gu)-100) 198 | 162 
Ist 58 Jan 1939_________ &J 85 90 (RE 3 ee oo 42 4214|| Special (guar Pa RR)---- 146 158 
lst & ref g 58 1940 op___J&J 65 85 |\Erle & Kalamazoo guar --. 50/d 95 103 Pittsbu h & Lake ae 30d SS ee 
Wichita Union Term y— Erie & oo eae ae HH dz 62%) ....- ittsb McK & ete Se (guar) 50\d 62 70 
lst g g gu 8°41 ooh. MAN n 92 94 |\Fitchburg preferred_.__.--_- 100) 75 17 tts Youngst & ref_.100) 159 167 
Wilkes- ast—See NYS&W Fonda Jo me & Glov com._.100) -----| --.--- Prov & Worcester vr) 27100 200 205 
bam gm ney va N Branch RR— “ Ft Dodge Des M & Sou pref_100) 103 105 |\Providence Warren & B....1 100) See. |e. cagate 
lst ref g 4 | Sate J&IS 25 50 ||Ft Wayne & Jack—pref (gu) 10u| 120 125 mamsoed Securities Co— 
Willmar&SF SeeSt PM& M Geor RR & Bank Co guar).100) 262 270 4% Ill Cent Stock ctfs 1952. 5 
Wil & Nor—See Phila & Read’ Georgia Southern & Florida_100| | 20 30 “Reading Co..--.--.------- dla 109%! 109% 
Wil & Weldon—See Atl Coast £ ist preferred..........-- 80 87 Ist preferred_.....-.---- 50\t 44 5 
Winston-Salem Southbound— @nd preferred..........-. 1 70 72 | i A AT AS 50\ld 45 46% 
lst g guar 4s 1960_______ J&J| 8634) 884|lGrand Rapids & Indiana_..100) 35 39 ||/Rensselaer & Saratoga (guar)100) 175 182 
Wise Cent Ry—Ist m g 48°49 J&J 88 884)||Grand River Valley (guar)_.100) 125 | ____- Rich Fred & Pot—Common_100;} 278 | ----- 
Marshfield & South East Div Great Northern Ry—Pref..100; 11634) 7 Dividend obligations - ---- 100} 253 260 
pur mon Iistg4s1951.M&N| -----| ----- Ore certificates_.........--- d 44% 4434'| 6% guaranteed_...-..-..-- hes i ii 
Sup & Dul Div 48 1936.-_M&N| 88 804||Green Bay & Western------100| 72 | 79 7%, id i A 00} 270 | _.--- 
Minneap Term 3}4s’500p J&J a0 4: seo Deb ctfs A & B—See under bonds Rich & P& RF &C Conn. 70) 105 120 
Wisc & Mich Ry—5s vy ae Se, eae. Harrisburg Ports Mt J & Lan50¢100 | ____- Rio Grande Southern......100); -__..) -.--- 
Wiscon Val—See C M & St Hartford & Conn Western..100) 28 | ----- Roch & Genesee Val RR....100) 105 120 
Worcester Nashua & od ado pocxing Valley—Common.100}; 98 110 ||Rome & Clinton (gu D & H)100} 115 130 
4s Jan 1 1930_._._.-._- cu i - pes Hudson Companies— ~~ 308 4 8 ||Rutland preferred_...--... - 26 27 
4s Oct 1 1934..______- A&Q; 914%! ----- ——~ & Manhattan__---_- { 1 3 ||St Joseph & Grand Island..100, 15 20 
Yosemite Val s t x 58 1936_J&J| ------| ----- Preferred... .....-.-.<<-- 3 6 Ist oe ae case nies 100; 50 60 
RAILROAD STOCKS. Par Huntingd & speed Top vtec 50\d 15 15%| 2d preferred_...-...-.-- 35 40 
Ala Great Southern com-.--_- Po pt had Bn. Preferred v t c__..--.---- 50\d 221% 23 «||St Houle pace Ist pref_...100) 106 112 
< hn ion Sante rag 52 _.---'lnois Gentral---2-277777100 104%! 105 GE Hy Ne 50 55 
Ala NOT&PJcA eT Sg A sl 53%| Leased lines (guar)__---- 00| 77 82 |ist Louis & San Fr ‘reorg) w 1 24 | 24% 
ONTO... cncnnchenana ES oe ce ee Stk tr ctfs—See RR Securs Co De chem neneenh | a<n=~ 47 
Albany & Susquehanna 3001 245 [| ...-. Internat aye (Cent Am) com100//d_--__ sl 134%4|St Louis Southwestern ean 100 26 | 27 
Allegheny & West (guar)___100} 123 132 TPOMGIOEE « cccccaanmces- 100\f@..... 'sl 5634) es 100 48 50 
nn Arbor common... ____- 100 6 10 |owa Central.........-.-~- 1 6% 7 ||Saratoga & Schenectady ei’ 156 162 
ee a re 00 12 18 Prefe RIPE nao ponnpones-- 100 ---..| -.--.|\Seaboard Air Line com.-_...1 00) 16 16% 
Atch Top & Santa Fe______ 100} 105%4| 1054'\Jackson Lans & Sag (guar)..100} 87134) —---- Com temp stk trctfs......--.) 14 17 
ee ere aetna ace a 100} 10034} 100%'\Joliet & Chic (guar C & A)_.100) 128 138 Preferred _ __. -----------100| 37% 38 
Atlanta Birm & Atlantic___100 16 17 |\Kal Allegan & Gr Rap --100} 122 132 Pref temp stk tr ctfs.....-.--! 35 40 
Atlan & Char Air L (guar)_.100) 173 185 |iIK C Ft — & Mem Ry— (PE a ty RS > 2 50\d 52 57 
Atlanta & West Point_____-_ 100} 150 160 ref trust ctfs..... 100; 73 75 |\Southern Pacific Co_...-. _- 100\z 98%) 98% 
Atlantic Coast L Co of Ct... 50/4 122 | 125 |KO St La Chic—Pref (@u). 109 90, | 105, |Southern Ry common ~->-~ 100! 27%| 27%¢ 
Atlantic Coast L RR com_.100;} 121 125 ||Kansas City Southern_---.-- 251} 25% 1 ii ee iat AS 100 6714 68 
api lae Allg de ee ea RE, Gee 0 SS eae 100 59 60 Mob & Ohio stock tretfs__...| __.°-| -.... 
Atlantic Coast Line—A-___.100) -----| ----- Keokuk & Des Moines-_.--- 100 4% 6 \4'|\Southwest’n of Ga (guar)_..100) 104 106 
atente 1st leased lines rent tr_|/d - ---- i") ae ee wn 50 |lTexas & Pacific.......-. . 100 17% 17% 
augusta & Sav (guar)___._- 00! 103 6 |\Lackawanna RR of N J__-.100) 91 94 |\Toledo St L & Western.-_~.-_- 100 83% 9% 
Ss Onse—Comamon- sig: 8534 85 %'|Lake Erte & Western_.-_-_--- 100 22% 24%! Empire Tr Co ctf dep..-.. 8%! 10 
Sac ep ya ag RS 100| 74 7454| Preferred._.............100) 48 51 ee a oe = 17 17% 
B ngoF 2 +9 Asoomoey: etatieaatal RE in een. eee Lake Shore & Mich Sou----- 100 “es 505 st a Tr Coctf dep___-.-. 16% 18 
Beec Ce as N . 9 as 5O0jd 441%) ____- Lehigh & New York pref___100 12 tad bi ee b (gu NY ©), 3 dad 77 80 
— & Al ar N YC _..100) 179 189 L@eeee VOGT ce nccacacc~- 50d 8134 82 |iTunnel RR of St L--_---_- 106 112 
Bost & Lowe’ (guar B&M)-. 108 125 130 ie cal SAE RIG 60d 116 | _.... the my PY $k 148%) 148% 
Boston & Maine. __.._____- 4334 453% Little Miami orig guar_-.-__-_- 50.d 107 1074) emeeee ke ee. 100; 83 83% 
OS hse aS 100 55 65 Spee gu guar betterment stk..50d 50 | _____ United N J RR & Canal (gu)100| 224 228 
Bost & Prov (guar Old Col)_ 100 ont eee it hu vat TF Nav RR&Coa! (gu)50, . = 54 ||Utica Chen & S Val (gu)_100) 135 140 
Boston Rev Beach & Lynn__100| 125 130 pane i ee as oso 35 |/Utica Clinton & Binghamton100| 65 75 
Buffalo Roch & Pittsburgh_.100| 97 99 me me a Mo Riv iv peat (guar) - 100)" 100 120 ||Valley RR (N Y) (guar)....100| 113 117 
nic enihe i mnmee x 00}; 110 aye t L com...100 5 10 VWandels ER... anaaeces tte 70 *80 
Buff & Susq RR Corpcom.100} 65 66 || Preferred...........-.-- 100) > a abe Vermont & Mass (guar)_...100| 112%! 114 
i 100 59 60 Loulsville & Nashiville.-~--7109 133 135 |lVirginilan Ry. .---.---...100 20 22 
Camden & Bur! Co (guar)_. 25)d 31 35 ||Lowell & Andover-__-_--.-- 20; 90 100 lFeuee . Be... «incon onae 100; 50% 504 
Canada Southern___._.___- 100} 57% 58% UF bate vary RR ee. 6d. fF Bee eee See: 100; 57% 57 
Canadian Pacific....___._~ 100|, 16834) 169 |/Mahoning Coal RR —--.-- 50\d 350 | ~_-_- > & temeajaarnaebesaaee 100, 305%| 303 
Le gaara as 100|/d_-.-- ‘sl 7634) ag 16 & Be &)--.. 105) 51 54 |l\Ware Riv RR (guB& A)__.100| 140 | ----- 
CopoCiinoh field & Ohio com. 100 25 32 Maine 7 BARE ag 98%| 100 ||Warren N J (guar DL& W) 50d 75 80 
i OS Ee eae 50 55 (ee \2 10244] ___.- Western Maryland Ry eae 100 26% 27 
Catawisga RR—Ist f (guar) Bola 33141 84 14'|Manchester & eomemenee<-—inn) 7 ag Bh ae Preferred. ......-------- 100} 42 45 
2d pref pues FS teh Sa 53 54 ||Maryland & Pennsylvania-_100 5 10 Wasann Pacific RR....-... 100 20 21 
Cayuse & usq = & W) 30!\d 56 61 ||Massawippi Valle (guar) __100 . sea OS eee 00| 46 48 
Central of New Jersey _..._. 100} 290 300 |/Michigan Central__.-.-.-- 00; 12 135 ||West Jersey & Sea Sh—Com 50d 50 51 
Chesapeake & Ohio. te + ae 00 67% 67 %||Mine Hill & Schuyl Hav (gu) 50d 37 58 ||Wheeling & Lake Erie com_100 1% 2 
o & Alton RR______. 100| 17 19 ||Minneap & St Louis old__.100) 6% 8 Cent Tr ctfs of dep_____---. 1 2 
oe So aaa, 00 26 31 |/Minneap & St Louis new_--_100) 3034 31 1st pref Cent Tr ctf of dep100 23% 3 
Chic Burl & Quincy __..._-.. 100] 300 310 alinneapolis 8tP&SSM-.100| 119 120 2d pref Cent a ctfs of dep 100 1 % 2 
Chic Gt West com_________ 160 14% 44! Seeger aaa 100} 125 130 |/Wisconsin Central_-...-..-- 100} 49 51 = 
at ee Ra 100) 43% is 84) rts Leased Line Ctfs_....100! 74 85 ||Wrightaville & ‘Tennilie. com 25'd 20 22% 








bBasis. dPrice per share, uot per cent. / Fiat price. & Last sale. [In London. n Nominal. Sale price. # New stock. slx-div. ghx-righw. 





under. 
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PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “Public 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue in a 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 


Telegraph and Telephone Companies. 


In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 
uoted ‘‘and interest,’’ we use no designating mark whatever where that is the case. 


majority of issues being 


In other words, under ‘‘Public Utilities,’ we include Street and Electric Railways, Gas, Electric, Power, Water and 


The great 
On the 


other hand, we prefix the letter “‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 


price. 
added on. 


Unless, therefore, ‘‘f’’ appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AII bond prices are ‘“‘and interest’’ except where marked “f’’ and income and defaulted bonds. 










































































| | 1 
Bonds. Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid. | Ask. 
adirondack Elec Power Corp— Bost & Nor St Ry ref 4s 54-J&J| 70 80 |\Chicago Railways Co— 

lst M gold 5s 1962 opt___J&J 99 | 100 Peorget Row & [psw 5s’20 J&D ob. lst m g 5s 1927 opt___-- P&A 97% 97% 
Alabama Power— LowLaw&H Ist g 5s’230pJ&D _, Doyles on M 5s Ser A Feb ’27_A&O 89 90 

Ist M 5s 1946 opt 1921.._M&S 96 | 97% |_ Lynn & Bos Ist 58 g’24.J&D) 9834) ----- Series B Feb 1927_...J&D 70 72 
Albany Ry—See United Tract’n | Bost&Worc St Ry 44s'23 F&A 94 | _L_LL Series C Feb 1927_..._.F&A te er 
Albany Sou RR ist 58'39-M&S| 91 | 95 ||Brazilian Tr Lt & Power— Pur mon 4-58 Feb ’27 op. J&J 60 62 
Alton Gran & St Tr—See East St/L & Sub 6% gold notesNovl1’19_M&N| 9834 99 Adj inc 4s Feb 1927 op_.May 40 41 
Altoona & Logan Val Elec Ry— | Bridgeport Gas Lt 4s 1952 _J&J 97 99 |i\Chic Sou Bend & Nor Ind RR— 

Con g 448 1933 gu._.F&A 15) 90 9014||Bridgeton & MillvTr 5s’30_J&J) 93 95 Ist g 5s Jan 1 1937_~...--. &J 76 80 
American Cities Co— Bway&7thAve RR—SeeN Y Rys; Chicago Telep 5s’23 0p ’13.J&D/ 10234) 10234 

Coll trust g 5-6s 1919 opt_J&J 9834, 991%) Bway Surface RR—See N Y Rys| Chris & 10th Sts RR—See N Y| Rys 
American Gas— ‘Bronx G&E 5s ’60 op aft’20_J&J| 98 100 /||Cicero Gas Northwest Gas |Light &|Coke 

Conv coll tr g 58 1920_._J&D| --.--- | amet Bklyn Boro Gas 58 19450p J&D)_ 97 100 |\Cin D & T Trac gold 58’22_J&J| ----- 4 

Non-conv coll tr g 5s '20_J&D 99%) 100 ||Bklyn City & New RR—See C I& Bk R South Ohio Trac 5s '20._._.M&N Sn) apeiens 

eo ge beer IJ&I 98 | 100 _ ||Brooklyn Tran—®5s’45 A&O) 10034; 101 _ Cin & H 6sg Apr 1 19183 &J 95 101 
Am Gas & Elec coll 5s 2007.F&A 964%) 96%) Ist wt oe 48 2002____.. J&3; 75%) 7 |\Cin Edison Elec—5s 19175 &D 9934| 100% 
Am Pow & Lt 6% notes’21.F&A 99% 101 5% gold notes 1918 opt_.J&J) 100 | 10034||CincinnatiGas & Electric— 

Deb g 6s 2016_____--_- M&S st Bklyn City—Ist 58 1941_J&J| 101%) ----- Ist & ref 53 1956SerA__A&O; 10034; 101 
American Public Service— | mé&Flat4}4s July’41_F-A) 102 | 103 ||Cincinnati Gas Transportation- 

1st lien 63 1942________ J&D| 97% 100 Bklyn Hgts ist 58 1941_A&0} ----.| ----- ist 58 1933 guar op '13_.J&J; 97 99 

Conv 6% notes Mar '19_J&D 98 100%; Brooklyn Queens Co & Su Double guarantee_--_--__-- 98 100 
American Public Utilities— | ist M g 5s 1941 opt '16_J&J 97 10014|\Cin Lawr & Aur 5s 1919_.__J&J} -----) ---- = 

Collateral 6s 1936_-_-- A&O| 99 101 ist con gu 5s July ’41._.M&N| ----- 9534)\Cin New & Cov Ry 581922_J&J| 9834) 100 
American Railways— Bklyn Un Elev 58 1950__F&A| 101 101%4|| 2d g 5s July 1922______-_ J&I 5 BR PTS. - 

Coll trust conv g581931_F&A\| 94 | 95 omped, peesemteed Se 100%} 10144) So Cov & Cin 63g 1932__.J&J; 110 | ----. 

Coll trust g 5s 1917 opt__A&O;} 100% 100% Kings Co Ist 48 1949_F&A 83% 87 Newp’t & Day Ist 68°17_F&A|} 100 | ----- 

Scran Ry trctsg 5s°35..M&S| ----- | Oe ae Stam guaranteed ______ 8344 86 |\Citizens’ Gas (Indianapolis)— 

American Teleph & Teleg Co— || Nassau Elec—Iist 5s ’44._A&0) 100 103 ist & ref g 5s 1942-.-__-._ J&JI 9844; 100 

Coll tr g 4s 1929________ J&J) 903%; 90%) ist g 4s Jan 1 1951____J&J 73% 74 /|\Citizens L,H&P(Johnstown,Pa) 

Conv g 48 '36 conv af’09.M&S| ----- | 104%|| Atlantic Av con 58g ’°31.A&0/ 101 | 101%) Iistg 5s 19340pt1914__.M&N| 99 101% 

Conv4}4s’330p aft 1925.M&S 105%) 107% Bkin Bath&WE 5s’33.A&0| 98 101 ||\Citizens’ Ry & Lt—See Muscati|ne Lt &|'Trac 

444% notes 1918______..._- | 100% 100%||BklynUnGasist con5sg’°45M&N| 107 | ----- Cit Ry L & P—See Newp News |* O P |Ry El 
Amer W & El 5s 1934__A&O| 7944 80%4|| CitizensG L 5s 1940____F&A| ----- | -co-- Citizens St Ry—See Ind Tr & |Ter 
Anacos & Pot River RR—See Wjash Ry « El ‘Brownsville Ave—See Phila Co! Citizens’ Tract—See Phila Co. 

Appalachian Pow 5s 1941_J&D) 80 | ----- Buffalo City Gas g 5s 1947_A&O Sf ee City Elec San Fran 5s 1937_J&J|_  8834| ----- 
Ardmore St Ry—See Phila Co | | Buff Gen Elec Ist 58 1939-F&A) 10144) ----- City & Sub Ry—See Port (Ore) |Ry 
Arizona Pow 6s ’33 op ’13_M&N 87 | 92%)_ Ist ref 5s April 1 1939_._.J&J| 100 | 101 ||City & Sub Un Ry & El (B/alt) 

8% notes 1919___.__.___ J&J; 99% 101 |/Bufft & Lack 1st 5s’280p J&D) 72 | 77 + |\City & Sub Ry—See Wash Ry & El 
Arkansas Light & Power— Buffalo & Lake Erie Traction—| Clev El [il 1st 58°39 op’24_A&O| 102 102% 

Ist M sf 63 1945_______ A&O| 98 | 101 | ist&refg5s’36opsf_.M&Nf 20 | 30 |\Clev Painesy & Ashtab Elec— | 
Arkansas Valley Ry Lt & Pow } || Hamburg Ry 43 1926.__.M&N\ 75 80 ist gold 5s July 11922__.J&J* 50 | --.-- 

6% notes July 11919__..J&J; 9934 100)4||Buff & Niag Falls EI L & Pow—| Clev Pains & East Con 5s°18A&0; 92 98 
Asheville (N C) Pow & Light— Ist g 5s 1942__________ F&A) 9644) ---.-- Clev Ry ist 5s 1931 opt_..M&S/ 102}4| ---.-. 

Ist sf g 5s 1942 opt____A& 98 101 ||Burl’ton (Vt) G L 68 1955__J&2_ 9244, 96 |\Cleve Southwest & Colum Ry— 
Ashland (Wis) L Pow & St Ry— Burlington (Ia) Ry & Light— | lst gen con 5s 1927 opt._A&O! ----- 78 

lst M on Ss 1939_....- J&I 93 | 95 ist sf gold 5s 1932 0pt_.M&S| 93 6 Clev&SW Ist 5s’230p’13.F&A a... ne 
Atchison Ry, Light & Power— Butte El&P Iistsf 58°17-’51 J&D) 10044) 101%)} Cl BerEly&Ober5s g’19_M&S| -----| ----- 

lst 58 Nov 1935_______ M&N _ 88 9344 |California Electric Generating— Clev Ely & W 58 1920_..F&A| 9734) 99 
Athens (Ga) Ry & Electric— Istsfg5s’48optaft’'l2M&S 88% 92 Ely & O rg 68°17 op...F&A)| -----| ----- 

let & refafg 5a’500p’15J&I) 85 90 |\California Gas & Elec Corp— CoastCos L&P ist 5s°460p F&A 92 | ----- 
Atlanta Cons St RR-See Ga Riy & E Sink fund g 5s 1933 opt_M&S| 103 103 4 |ColoradoPower-1st 5s31953M&N| 94 96 
Atlanta Gas Lt wer? By .J&D} 104%) ----- Unif&ref §, Se '37 ops t_M&N| 9914; 995%'\Colorado Spgs Lt, Ht & Pow— | 
Atlanta Nor Ry—See Ga Ry & |El Cal Cent Gas & El 5s’31_F&A) 100%) ----- | 1st & ref g 53 1920 op "17F&A| 94 97 
Atlantic Ave RR—See Bklyn Rap Tr Cal Pac Ry—See Pacific Elec Ry Colo Spgs El 5s 1920._.A&020) 97)4| ----- 
Atlantic City (N J) Gas— Calumet & South Chicago Ry— Colo Spgs L & P 5s 1919_A&O 0734| ----- 

lst g 5s Jan 1 ‘60 opt’ 20_J&J; 7214 74 ist M rehab g 5s’27op’12F&A|_ 90 92 |\Columbia G & E Ist 58’27_J&J| 88 89 
Atlantic City & Ocean City Co- Camden & Sub Ry—See Public | Service! Corp Deb. 53 1927_...-.-.--- J&J; 80 82 

Col tr g 58 1947 opt____M&S| -----| --.-- Canadian L & P 5849 op’14 J&J|  -----| ----- Columbia (S ag! Gas & El Co;— 

Atlantic City & Shore RR— Canal & Claib RR—See N O Ry & L lst M sf g 5s 1936_____- J&J| 94 96 
lst M & col 58 1945 opt_J&D) -----| ----- Canton-Akron Ist g 5s '22_M& 98 100 |!Col Buckeye L & New—See Col) Newark /&Zanes 

Atlan Coast El Ist 5s °45.__M&N 95 100 Canton Mass Ist z 5s’20.M&N 98 100 ||Columbus Citizens Telephone— 

Auburn & Syracuse Elec RR— Can-N Phila g 5s '23 opt_F&A 98 100 Ist 5s Jan 1 1920___-_-_- J&I 98 100 

Ist & ref g 58’420pt'12.A&O; 90 93 . ||\Canton (O) El 58°37 0p '12M&N; 98 | ----- Columbus (Ga) El Co 5s °33A&0; 85 88 
A a-Aiken Ry & El Corp— Capital Trac (Wash, D C)— Columbus(O)Gas Ist 58 g°32J&J; 96 100 

nk fdg5sDeci’35o0pt.J&D) 64 68 ist g 5s June 1 1947____J&D| 10634 107 ||Columbus(O)Interurban Ter Co. 

Augusta Ry & El 5s'40_J&D, 93 97 |\Carbondale Ry 5s Nov °33_J&J| 95 97 Ist guar 53 1935-___.-- --J&D)_ 75 85 
Aurora Elgin & C o RR— Carolina Power & Light— Col Lond & Springf Ry—See Ind Col & |East 

lst & 3 58 1946 opt___J&J 79 80 Ist M g 56 1938_____._. _F&A 94 95 |Columbus Newark & Zanesv— 

AE&C a g 58°41 A&O15 97 98 |Cass Av & F’r Gr’ds Ry— U nited Riy ‘St L)|| 1st gold 5s 1924______--. OS eS Fe 
Balt & Ann El Ry Central Ark Ry & Lt Corp—) Gen & ref gold 5s 1926_M&N| -----| ----- 
Balt Elec ist g 5s '47 gu___J& 100%; 101 ist 1 8 f 58 1928______ &S| 89 92 Col Buck ke & New Trac 
BaltSpP&Ches—See Un Ry& E! Central California Traction— | Ist gold 53 1921_____ M&N 98 99 
Balt tion—See Un Rv & E! ist sf g 58. 1936, opt.. A&O} 40 | ----- Zanesville Ry, Lt & Power— 

Bangor(Me) Po 4-444-5s°31M&S -----| -~---- Cent Crosst RR—See N Y Rys 58 1912 ext to Mar’24_A&O;_  ---.| -.--- 
or Ry & Electric— | Central District Telephone— Colum & 9th Av RR—See N Y | Rys 

ist cons g 58 1935 opt_..J&J; 994) 101 Ist sf g 58 1943 op '18__J&D| 10234) 103}4|Columbus (Ga) Pow 58’36_A&O; 92 94 
Bay Counties Pow 5s’380_.M&S| 103 | -.--. Cent Ga Pow—See Ga L Pow &| Rys |\Columbus Ry, Pow & Light— 
teaver Valley Traction— CentralllisLightist5s 1943_A&0} 96 | --.--- Ist ref & ext sf 53 1940_A&kO 96 97 

Gen 1g 5s 1953 opt_____- M&N| 90 95 |/Central Illinois Public Service— Cen Market Ist g 58 1922_J&J| -----| ---- ~ 
BellTelp Canada Deb 58’°25A&0| ----- 99 lst & ref g 5s 1952_____ F&A| 89 90 Col Ry ist 4s '39 opt ’14.Q-J| 78 82 
Herkshire St Ist g581922..J&D| 86 92 ||\CentMainePow 5s’390p’19M&N| 96 99 Col St Ry Ist 5s g 1932_.J&J| 99 100 
Binghamton Gas 5s 1938..A&O; 99 | 102 ||Cent Market St—See Col Ry Po|w & Lt Cross St ist 58g 1933-J&D) 98 100 
Binghamton(NY) L, H & P— Cent N Y G & E— 58'41__J&J|, 96 | ----- Com’clal Cable—4s g 2397.Q-J| 73 77 

ist Tol Ge 4068.......2 a ae ees Tracy Devel. 6s 1944_._A&O|" 98 102 ||\Commonwealth-Edison Co— 

Binghamt Ry 5s’3lop'11M&N| 95 | 9734|\Central Ry-SeeUnRy& El(Balt) lst g 58 June 1 1943.--_M&S| 10274) 103 
Birm Knox & All—See Phila Co Jent States El 5%gnotes'22J&D} 95 97 ||\Com’wealth El 5s J’ne’43_M&S| 10234) 102% 
Birm Ry ht & Power— ' Central Tract—See Phila Co Commonwealth Power (Mich) — 

Gen ref g 4 8’540p'09.A&O; 904  90%|Charleston Cons Ry Gas & El ist g 58 Dec 1 1924__-___ J&D;} 101 103 

Ref & ext g 68 1957__..M&N;|; 9934 100 Consol g 5s 1999_______ “ar 100 |\Commonwealth Pow, Ry & Lt— 

6% notes May 1,1917-_M&N| 100 . 100.80) Ch City Ry Ist g 5s 1923.J&J| 10234; 10434 Conv 69 1918_...----- & 10134; 102% 

B Ry 1st £ 53'24.J&3J) 102 104 |\Chattanooga Ry & Light— Compt Hts & Mer Ter—See Uniited Ryjs 
B ne Val G& 39_J&J| 101 | 10234) Ist &refg5319560p'16.M&N| 77 80 |'Conestoga Trac Ist 48 '50_.J&J| 85 874 
Bleecker St & Ful Ferry—See N |Y ta Chatt Rys Ist con 5s’56.M&N| 91 94 sone «' Is] & Bklyn RR 4s '48J&J 79 82 
Blue Lakes Water Ist 6s’°38.M&S| 109 —___-. Ches & Pot Tel 53'29 op’09.J&J| 10434, 10534 onsol gold 48 1955...J&J| 78 81 
Boston El L 1st con 58'24.M&S| 103 104 ||Ches & Pot TelofVa5s'43M&N| 9734) 100 BC&N Ist cons 5s 1939_J&J| -._--| ----- 
Boston Elev Ry 48 1935..M&N| 85 = --_.- Chicago City & Connecting Rys|— Connecticut Power 58 ’63-A&0) 97 | 100 

b g 4448 Oct 11937_.A&O| 91 —---- Col tra fg 5s Jan 11927.A&0| 824 ----- ist & coll tr 53 1956..-.J&J| 98 | -..-. 

Deb g 43448 Nov 1941..M&N| 90% ----- Chicago City Ry— Conn Ry & Lt 434s 1951_._J&J; 101 102 

Deb a & ec 1942_____ eu) O734 ...-. lst g 5s 1927 op up to '12.F&A 99% 99%) Etanaped guaranteed ont t+ 101 101 

West End St5s 1932._.M&N| 99 3 —--... Chicago Elevated Rys— ‘Coan Riv Pow ist 5s 1937_J&D) 98 100 

5s May 1936 -_...... M& bape: 5% notes 1916 ext 1919_J&J| 94 | ----- Consol Gas of Balt 5s 1939_J&J| 10734) 107 
5s March 1944_...___ M mee Fon: gee Chicago Junction RR— Gen g 434s Apr 1954---.A&O| -.-.-. 95 
5s Aug 1919__--..-.- F& 100% -.--- Ist g gu 48 1945 op '10._M&S} 85 90 ||Coasol Gas Elec L & P ee A 
44s Jan 1 1923__.__. J&I|) 963% ---.. Chic North Shore & Milw RR— Gen g 44s Feb 14 1935__J&J| -.-.-- 93% 
44s July 1 1930___.- J&3|} 04% .«..-- Ist M g 5s 1936________ IJ&J 90 9214||\Consol Gas N J 58g 1936.._J&J; 102 outa ciao 
Gold 4s Feb 11917...PF&A} 99% ---.- | Chicago & Oak Park Elec Ry— ist ref 53 1965..-...-.. A&O| 96 
4s Aug 1 1932__....-- ee. eee Lake St El lst 58 1928gu_J&J| 55 | ----- 

This price includes accrued interest. & Last sale. n Nominal. s Sale price. 
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AV) GENERAL QUOTATIONS—PUBLIC UTILITIES [Von. 103 
NOTICB.—AIl boad prices are “and interest” except where marked “f” and income and defaulted bonds 

Bonds. | Bid. | Ask. Bonds. Bid. | Ask. Bonds. Bid. Ask 
Consolidated Gas (N Y)— Empire Gas & Fuel— Intermountain Ry Lt & Pow— 

Conv deb 6s 1920 .__--_-.. - 125 125% lst M sf 6s 1926______ M&N 99% 9934 cfs § ee ¥ 99 102 

Underlying cos—See NYGEI|H & P. Enid (Ok)EI&G 1st6s’200p M&N| 98 101 | (nternat’l Traction (Buffalo)— 

Consol Gas (Pitts) 58 1948_F&A 34 37 4||Equit G & E Utica 58 1942 A&O} 10214| 104 Coll tr 4s’ 1949_.._...___ J&A 621% 64 
Consol Ltg Co(Vt) 1st 58°26 J&J; 97 99 equie Ill Gas, Phila, 5s g’28 J&J| 105 106 Buff Ry ist con M 5sg’31.R&N) 102 103 
Con Ry (NewHav)deb 4s ’54J&J3| ----- 80||Erie El Motor sf g 5s 1941 A&O S836! cakse Cross St Ry Ist 5s g crt ae 7 2... 

DOU 46 1000 5.202 6sc265- J&J| 78 80 |\Erie Ltg 5s 1942 0p '17____A&O| 9714; 9914), Buffalo Trac Ist g5s’48_J&D) 101 | ___-_- 

Deb 4s 1956 guar -..---- ee 80 |Evansv G&E L 5s’320p’12 J&D 8 100 Buff Bell & Lan 5s 1927_J&D} -----| --._. 

Cons g 48 1930 -._--.-- Pee! . CO) wsn08 Evansv & Sou Ind Traction— Buff & Lock Ist g 53 1938_J&J 96 98 
Cons Ry & Pow (Salt Lake) See|Utah L) & Ry Evansv El ist g 4s ’21_M&N 93 96 Buff & Niag Falls Elec Ry— 

Cons Tr(N J)—SeePubServCor | Evansv & Princ Ist 5s’23A&0 97 100 lst M 5s g 1935_______ et VOOR GN Sashes 
Con Wat of Utica-1st 5s ’'30.J&J} 101 104 | Excelsior Springs Wat, Gas & El 2d mtg g 5s’21o0p’01_..J&J| ----.| ----- 

Deb 5s Jan1’300p 1911_J&J| 93 98 1st M 6s 1932 op___.___ J&D 98 100 Internat y. ref 5s’'620p M& N 941% 964% 
Consum L H & P Co (Eliz, N 2 Fairmont & Clarksburg Tract’n Lockp & Ole Ist g 58’20_.J&J|} 96 | --_-. 

i eee e J& ree 3 ited Ist g 5s 1938 op 1913___A&0O| --__-- 100 5| Interstate Elec Corp 6s 1933 M&S 92 100 
Consumers’ Power Co (Mich)— Fairmount Pk Transportation— taterstate Ry: ol tr g 4s 

Ist & ref g 53 1936 0p '16_J&J| 9834) 100 lstet ¢ be 1937 opt... ET scacal waned 1943 op 1913......_.-- F&A) 57 574 
Continental Gas & Electric— Federal Light & Traction— fowa Ry & Lt (Cedar Rapids)— 

Ist lien coll tr 58 1927-_.M&N 92% 95 Ist sf , t. 1942 opt___._.M&& 89 91 Ist & rot g 53 19320p'15 M&S 96 99 
Crosstown St Ry—See Col Ry &|Lt Fed St & Pleas Val—See PhilCo {ronwood & Bessemer Ry & Lt 
Cross St Ry—See Int Tr (Buff) Ft Pitt Trac—See Phila Co Ist sfg 53’36opaft’15_F&A| 92° 95 
Cumberland Co(Me) Pow&Lt— Ft Smith Light & Traction— Jackson & Battle Creek hyac} See Mic|higan 

Ist & ref g 5s 1942__--_- M&S; 95%) 981%/||_ lst Me5s Marl ’36 opt M&S} -----| ----- Jackson Consolidated Traction{|United |Rys 
Cumb’land rel&Tel 58 '18_J&J} 10034) 10014|\FtWayneB & M Ist 5s’35guJ&J| -----| ----- Feceeon etch Ges 53s g’37 A&O 98 100 

Deb 5s Feb 1 1920_.-.- F&A} 9944) 100 |/Ft Van Wert & Lima Trac— fackson (Miss) Light & Tr— 

lst & gen 58 1937_..--- J&J)} 10034) 100%||_ 1st Mg 5e1930guar......J&J| -----| ----- Ist sf g 58 19220pt’14.__A&O| 94 97 

ahoga Telep 5s 1919-..J&J|; 9832' 99 ||Ft Wayne & Wabash Val Trac.. Jacksonv(Fla)Gassf5s’42J&D,; 9244) 95 
Dallas El Cor col tr g 5s’22.A&0| 100 101 Ist cons g 5s 1934.......M&S8 62 66 |\Jacksonville Traction— 
Dallas Gas lst g 5319250pM&N; 91 94 ||Ft Worth Pow & L 5s’31_F&A} 9834} 100 Ist con 5s Mch ’31 opt_.M&S/ 85 88 
Danville Street Ry & Light Co— 42d St M & St N Av—See Third|Ave Ry Jacksonv El 5s’270pt..M&N| 95 98 

Ref gold 58 1917-1925_...J&J!} -----| ----. Frankf Tacony & Holmesb Ry— Jersey Central Traction— 

Danville Urbana & Champ Ry— Ist g 5s July 1940........ J&J 78 85 BG OO SEs cathice > oa M&N} 102 |  ___-- 

Ist 58 1923 optional....M&S| 97 99 ||Galv Elec Co Istis’40 op-M&N| 90 95 Gen & ref g 5s’540p'l4_J&D) 9234) 95 

- Darby Med & Ches Ry—See Phijla R Tr Galveston-Houston Elec Ry— Jer City Hob & Pat—See Public/Service |Corp 
Day Cov & Piqua Tr 58°22 A&O| -----| ----- Ist Msfg 5s 1954 0pt_.A&O;} 91 95 |'Johnstown (Pa) Pass Ry— 
Dayton(O)Gas 5s 30 op’15M&S} -----| ----- Gary & Interurban Ry— Rfg £ "| See J&D| 86 89 
Dayton Ltg Ist 5s °37 op’12M&S 98 99 Ist rol f 5s 1930 opt._._.J&J 42 48 Joplin& PittsRy 1st5s’30 op M&S 95% 97% 

ay El £ Ist 5s’°2lop’06 M&S; 9814) -_-___- Gas&El of Bergen Co 53°49 J&D) 101 | ---_- Kankakee(II)G&E 5s’30_M&S| 95 | -..-- 

Dayton Pow & L Ist 5s’41_J&D| 9634) 9734|| Gen 5s Nov 1 1954_____ M&N 98 | ----- Kans City(Mo)Gas 58 ’°22_A&0} 90%) ----- 
Defiance (0) G&E 5s 1942M&S pe Bee General G & El Ist 58°32 J&J 82 S84 Kan C Home Telep 5s 1923 J&J SEE», a> eteae 
Delaware Co & Phila—See Un P/& Tran's Geor Row & Ips—See Bos&Nor| St Ry Kansas City Light & Power— 
DenCTram—Purch g 58’19 A&O 95 97 ||Georgia Light, Power & Rys— Ist M 5s July 7 1944_-_.._J&J 98 98% 

lst & ref g 581933 0opsf M&N 69 72 1st lien s f g 5s 1941 opt M&S 61 66 2d M 6s July 7 1944____J&J 97 9734 

Con Tram con g 53 1933-A&0| 95 97 CentGaPow5ds 38 op *13M&N/ -----| ----- KC — Dis Tel 53 1925__J&J; 9044) 91% 
Denv Gas & El istg5s'49M&N| 98 100 Georgia Ry & Elec 5s 1932_J&J| 101 10214||Kansas City Railways— 

ist & ref 5s 1951 -...-- M&N 89 93 Refg & impt g 5s °49 sf__J&J 98 99 54% notes July 1918-_J&J, 101 101% 
Denver Tram Power Co— Atlanta Cons St 5s 1939_J&J| 10344) --__- 1st 5s July 7 1944....J&J| 97 8 

lst imp g gu 5s’230p’08 A&O| -----| ---__ Georgia Elec Lt 5s 1930_J&J| 10034; 101% 2d M 6s July 7 1944.___J&J 97 97% 
Denver mway Terminals Co Atlanta Northern Ry Co— 2d M 5s July 7 1944____J&J 84 86 

lst m g gu 5s Sept’17-°37 M&S|b  6%| 54% Ist qua 5s 54 0p ’09__J&J| 100 103 || Gan NS ped gee ge refg g 
Denver Ghion Water 58’14.J&J| 87% 89 |\Georgla y & Power— 5s 1925 opt Sept 1°10_.M&S/f 58 63 

SoPlatteCanal& Res5s’23 J&J 87 88 Ist & ref sf 5s 1954 op__A&O 92 925%||Kansas Electric Utilities— 

Des Moines & Cent Ia Elec Co—; Grand Rap G L 5s 1939_.__F&A} 10234) 103% fe eee A& 92% 96 

S F 6s 1937 op Ser A___M&S' 100 103 ||Grand Rap Gr Hav & Musk Ry Kansas G&E Ist 5s’220p_M&S} 99 100 

S F 5s 1937 op Ser B__._M&S,_ 89 92% Ist g 53 July 1 1926__.__ I&J 95 97 4||Kansas Natural Gas 6s '16M&N Oe ane 
Des Moines City Ry— Gt Falls Pow ist 5s ’"400pM&N; 10134) ---_- 2d M 6s 1918____.._.-- J&JI as ee eee 

Ref g 5s 1921 op 1906___A&O| -----| _--__ Great Lakes Power, Ltd— Kentucky Trac & Terminal— 

Gen & ref 5s 1936__-_.--- &J 95 9714||_ Ist M 6s 1919-1944__._.M&N 99 100 ist & ref gu 5s’"5lop’14_F&A| ----- 85 
Detroit C Gas 5% gM '23_.J&J| 10144) 102 |\Great Northern Power— Lexington Ry Ist 5s’°49_J&D| 92 94 

Prior lien 5s 1923-..-.--_ J&JI, 101 102 Ist M g 5s 1935 0p__-_.-- &A 90 92 heatusy Util 6s ’19A & OIE 99 101 

Gen g 5s 1917 op---_----- Pi incnect sac Great West Pow 5s 1946 0p_J&J| 9014) 9114||Key. Tel Ist g 5s’350p’08_J&J| 9734) 95 

Det Gas con Ist g 58’18_F&A) 101 | -_._- Conv deb 63s 1925_.._-- M&N| 98 % 100 ||\Kings CoE L& P ist 5s’37A&O| 105 108 34 

Det & Sub Gas Ist 5s’28J&D) 96 98 |\Greenwich Tram Ist 5s ’°31_J&J| 10244)  __-_- Purch money 6s g 1997_A&O} 11634) 11 
Detroit Edison ist g 5s ’33_J&J| 1044) 10414||Hackensack Wat 4s8’520p’12J&J|} 85 | _-_.- Conv deb 63 1925_.___. M&S} 120 125 

Conv deb 6s 1925..--J&J°15) 144 | _____ Hamburg Ry—See Buff & Lake} Erie |Trac Edison El Ill Bklyn 48°39 J&J} 8734) ----- 

Ist & ref 5s July 1°40__.M&S| 10144) 102)|Harrisburg (Pa) Light & Power- Kings Co Elev Ry—See Bklyn Riap Tr 
Det United 4%s 1932 opt_J&J 83% 84 Ist & ref g 58 1952 opt__F&A) 100 10114||Kings Co Gas&Iil 1st 5s’40A&O} -----| ----- 

5% notes May 5 1918_F&A5| 100 10014||Hart Man & Rock 5s 1924_A&0} 100 | _- __ Kinloch Dist Tel 5s °29 J&JI 94 9414 

Det Ry ist 58 °17-’24_..J&D) 91 | ---_- Hart & Springf 5s g 1921__J&J 80 90 ||Kinloch Telephone 6s 1928.F&A; 106 106 34 

Det& Flint Ist g 58 °21_.F&A ee eae Hart St Ry—Iist g 4s 1930_M&S gt ie. Knoxv Gas Ist 5s’33 op’13 A&O 91 94 

Det Roch Romeo & L Orion Harwood El 5s ’39 op’14..-J&J ron) cee Knoxville Railway & Light— 

Ist sk fd g 53 1920._._.J&D} 98 | —____- Ist & refs fg 6s ‘42 op_M&S| 103 103%|| Cons M 58’450p’10__..M&S| 106 107 

Det Ft Wayne & Belle Isle— Havana El cons g 5s 1952_F&A| 94 95 Ref & ext 58 1946 op__.J&D} 91%) 91% 

Ist g 58 Apr 11928.._.A&0O; 83 | —____ Helena L&Ry Ist 53’250p M&S) 83 90 Knoxville Trac 58 1938-._.A&O| 106 | -.... 

Det Mon & Tol Short Line R. Hest Man & Fair Pass Ry—See)Phila R|T Kokomo Marion & W Trac— 

lst M g 5s Jan 1933_._J& Dee 8 cn eaa Home Telep & Teleg (Los An- Ist g 5s July 1 1933__-_- J&3} 90 100 
Det&NW 4%8’'21 0p ’1IM&N a ee geles Cal) Ist 58 1933_J&J 96 97 |\Lackawanna & Wyo T 
Det & Pontiac—5s g '22_F&A Faget palais lst refg 5s ea 94 95 Coll tr 5s 1951__..-.-- 101 102 
Cons g $748 '260p"11_J&D| 92% 94 ||Honolulu Rap Trans & Land— Laclede Gas g 5s aay wen * 10144} 102 
Det & Pt Huron Shore Line—| lst g 68 1927 op 1917___M&N/ 10144) 102 Ref & ext g 5s 1934_____ A&O| 102%) 102% 
Ist g 58 1950__.-._._- IJ&J 96 97 ||HoughtonCo(Mich) El Light— Lacombe El ist M 5s’21__M&N 99 100 

Det & Lake St Cl 5s ’20_A&O Pip i ana. Ist g 5s Jan 1 1927 opt___J&J 95 97 |\Lake Roland Elev—See Un Rys|& Elec 
Det Ypsil Ann Arbor & Jack— Houghton County tion Lake Sh Elec Ist con g 58’23J 90 93 

ist § Ss 1926.._...-.-.. F&A 94 96 ist con g 5s 1937_____.-- oS OS | re 93 yan & 5s Feb 1 1933_.._._F&A 70 75 

DY &AAg6s1917__.M&N| 100 | ____-. Houghton Co St 53 1920_J&J| 100 | _____ Lor & Clev g 58’270p'17.J&J| 97 100 

Cons g 68 1924_____- F&A | ae Hous El 5s 1925 op 1910__F&A 98 100 Sand Frem & So 5s 1936_J&J 65 75 
D DEB &B RR—See Third Av| Ry Houston L & Pow 53 1931 A&O} 99 100 Tol Frem&Nor5s’200p’053&J| 9734) --.-- 
Duluth Ed El 1st 5s’3lop_M&S;} 98 100 ||Hudson Co Gas 5s g 1949-M&N| 10314} 10414||Lake St Elev RR—See Chic & Ojak Pk |ElecRy 
Duluth paperce Traction Co— Hud Riv G&El Ist 58 ’29_M&N| ----_} _-___ Lancaster Co Ry & Light— 

Duluth St Ry 1st g 5s ’°30M&N 96% 9814||Qinols Central Traction— Coll tr 5s 1951_.......-.- I&JI 97% 99 
Duquesne Trac— Phila Co— ist Mg 581933 0p guar_J&D, 94 97 |\Lansing Fuel & Gas 58’21_A&0) 95 98 
Eastern Pa Rys Ist 581936 J&J| 82% 8514||[llinois Northern Utilities Co— Laurentide Power, Ltd— 

Eastern P & L 53 1918__.M&S| 99 100 Ist & ref g 5s 1957 opt.__A&O| 86 88 1st sf g 5s 1946 op 1920_J&J 89 91 
Eastern Wisconsin Ry & Lt— (linois Valley Ry— Leigh Valley Transit— 

Ist M g 5s 1923 opt.-_.A&O| 9414) 97 ist 8 tk uar 58 1935___M&S| 98 100 ist M g 5s "35 opt_.M&S/ 103}4| 104 
E Chic &Ind HarWat 5s’27_A&O} 90 95 |\[adlana Columbus & E Trac— lst M g 4s Dec ’35 opt_-._.M&S 92 92% 
East Ohio Gas Ist 5s 1939__J&J} 100 102% en & ref g 53’26 0p ’11.M&N 85 861%4|| Cons g 48 1935_.-._.-.- J&D 89 90 
East Pa G & El Ist 5s °42_J&D 80 Col Lon & Springf 5s’20.A&0O; -----| _____ Ref & impt g 5s 1960_._.__.J&D 92 92% 
East St L Columbia & Waterloo Indiana Ltg 4s 1958 0p___.F&A|} 79% 80%)||Lsewiston Augusta & Waterv— 

ist 5s Oct 1 1932_.___- CC . 80 |\Indiana & Mich El5s1957_F&A| 974%) 9914|| Ist & ref g 5s, 1937 op--A&O DS 
East St Louis (Ills) Lt & Pow— Indiana Nat Gas & O—See Peop|les G L |& Coke||Law Br & Bath Ist g 58’°18.M&Sin 95 100 

ee Jee J&D| 97 99 |\Iadiana Union Traction— Laxington Ave & Pav Fer—See|N Y Rys 
East St Louls & Suburban Co— ist g 58 July 1'33 op ’08.A&O0\n 75 80 |Lox & Bost Ist g 434s '20_A&O} -----| ----- 

Coll trust g 58 1932 opt_A&O| 89 | _____| [Indiana Nor ist g 5s’33_A&Oj}n 70 75 = |jLaxi m (K } y—See Ky Tr/& Term 

Conv 6s Jan 1 1919____- J&J) 98 9944|| Mune & Un Cy gu 5s’360pJ&J'n 05 75 ||\LincolnG & E- 1st 5s 1941 J&D 90 95 

Alton Granite & St L Trac— ||[adiana Columbus & Sou Tr— Lindell Ry—See United Rys/| (St Lo uis) 

Ist cons g 5s 1944____.F&A 78 80 lst g 5s Feb 11923_.._F&A/ 100 100% |Little Rock G & F 63'37_..M&N i ee 
Easton Cons El 58 1949._.M&N| 100 101 (|Indianapolis Gas 5s 1952_.A&0} 971% 99 Littl Rock Ry & Elec— 
Easton Palmer & Beth St Ry Indianap & Green Rap Tran— ist g 58 1933 op 1908..._.A&O| 104 105 
Ist g 58 Dec 31 1918__J& SOG3AT ca lst zg Jan 1 1929___.-- ee 200004. oe Ref & ext 2 63 1938_._._.A&O/} 104 /; ----. 
Economy Lt & Pow (Joliet, Ill)_ [Indianap L & H 5s 1940..A&0O} 9714) 9814 |Lockport & Olcott Ry—See Int |Trac (B/uffalo) 

Ist M sf 6,58 [OR a J&D) 99 102 tocmare Martinsv Rap Tr— Lorain & Clev RR—See Lake Shj Elec y 
Edison Elec Co (Lancaster) — | 1st g 58 1932 opt___.-_-- J&I; 92 96 |j/Los Angeles Gas & El Corp— 

Refund 5s 1943 ________ F. 100 101 |Indlanapolis Northern—See Union Tr of Ind Ist & ref g 581939 0pt_-.M&S| 100 | -..-- 
Edison Elec Co of Los Angeles— Indianapolis & Northwest Tr—| Los Ang & & E 58'34....J&J} 103 | -..-. 

Ist & ref g 5s 1922 op’07 M&S} 100 101%|_ Isteg 50228 O06 .i wena M&S) 88 92 || Los Ang Ltg 5s Apr11’24 A&O| 102%) --.-.-- 
Edison Elec Lf ctfs g 5s°46_A&O| 109 111 /|Indilanapolis & Southeast Trac ||Los Ang Pac Co—See Pac El Ry 
Edison Lt & Pow (S F) 6s’21Q-F} 10544) _---- 1st “CBee 7 > | 85 |Los Angeles & Pasadena—See/ Pac Eljec Ry. 
Eighth Ave RR—See N Y Rys ind elbyv & Southeast ist ||\Los Angeles Ry Corp— 

Elec & Peop—See Phila Rap sf g 5s Jan 1 1932____- IKI 92 97 ist & ref sf g 5s, 1940__.J&D METS es nek 
Electrical Securities Corp— Indianapolis Trac & Term Co— Los Ang Ry 5s g 1938__A&O 96% 97 

Coll tr g 8f 5s 1935 opt.__F&A 9914! 101 Ist sf g 5s Jan 1 1933_._.A&0 95 6 Los Ang Trac 1st g 5s°38J&D;} -..-.--| ----- 
Eliz Plainf & Cent J \gee Public Indianap St gen 4s 1933__J&J 85% 8614 |Loulsville Gas & Electric— 

Eliz & Trenton RRjJServ Corp. Citizens’ St con 5s g’33-_M&N| 100 101 lst & ref g 6s’18 0p '14_._J&J| 100%) 101% 
Elmira Water Light & RR— Indianap Wat—5s’26o0p’11.J&J| 99 100 6% notes Apr 1918_.__-A&O| 1004; 101% 
Ist & con g 5s 1956____M&S 97 99 1st & ref g 4 s 1940 op__J&J 90 93 ||Louisv Home Telep 5s ’22._J&J 94 95 

El Paso El Co coll tr g 5s’32J&J 98 100 |{nterborough-Metropol Co— ||Loulsville Ltg 5s '53 stpd_A&O 98 101 
Ely & Ober El Ry—See Clev & 8|W Trac | Coll trust g 44s 1956.._.A&O| 7234; 73 || Unstamped........-..--.--| -----| ----- 
Empire Gas & Elec and Empire Interborough Rapid nsit— ||Louisville & Nor Ry & Light— 
oke jt lst&ref 59°41 op M&S| 96 | __--- lst & ref g 5a ’66 op tax-exJ&J| 9834; 99 || Istg 5s 19250pt1910_._.J&D} -----| ----- 
/ This price includes accrued interest. & Last sale. mn Nominal. «¢ Sale price, 




























































































DEC., 1916.] GENERAL QUOTATIONS—PUBLIC UTILITIES 41 
NOTICR—AII bond pricés are “and interest” éxcept where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask: Bonds. Bid. | Ask Bonds. Bid. Ask. 

Louisville Traction— Nashville Water 4s ‘stbe oe b 4.40) 4.25% |Northern Texas Traction C 
Louisv Ry con M 5sg'30_J&5| 10234) 10314 |Nassau El RR—See B ty Bap Tr Ist g 5s 1933 opt ists ras 99% 101% 

2d m 44s 5900. saan 92 92% |Nassau Lt & Pow Ist 58’ 7A& 90st Senea Nor Westch Ltg 5s 1955..._.J&D 90 
Gen 5s 1950_. . _F& 99 99% |Nassau & Suff Ltg 53°45..PF&A| 951% 96% |North Hud Co ae Public Service Corp 
we et Wat Co 48 ioie 369 103 104 [Nat L, H & P 53’19 Ser B__J&J| _...-| ___-- North Hudson Lt, H & P Co 
LEAL AIRES F&A| 103 104 Coll trust 5s 1920 SerC__J&D| _.---| --_--| (Hoboken, N J) $s 1938_A&0 $0034) °c... 
nome lan! & Hav—See Bos&Nor} St Ry Cent Ind Ltg 5s 19 27..._M&N 75 85 |North Jer St Ry—See Pub Serv! Corp 

Luzerne Co (Pa) Gas & Elec— CityG&E(Paris,Ill)5s’°35A&O) 85 95 |North Shore Electric Co— 
lst ref&imp g 5s’480p’13 A&O 96 97 Jerseyville Ill 58s, 1935._.F&A 75 85 ist Sie 1922 op 1912.__.A&0} 100% 101% 

jomene bak fu. 68s 1945_M&S 95 98 |National Properties Co— lst 5s '40 op °2n_A&O| 99 1 

R—See Bos & Nior Coll tr 4-444-54s 1946 _J&J 67 70 |North Shore. des Co of Inow— 
Mecon Rall a Railway & Light Co— Nevada-Cal Pow 6s 1927_A&0| 102 103 lst g 5s 1937 opt__._- Yee, 
g 5s ’53 opt '08..J&J| 93 94 |Newark Gas 6s Apr 1 aE x 122 123 _ | Northwestern specates (Chic)— 

Madisou¢ Co Aa Lt & Power— Newark Cons Gas con 5s '48J 10444) 10534| Ist M 5s 1941 opt_____- & 88%, 88% 
et eC pf! See J&D 94 96% |Newark Pass Ry—See Public Se|rv Corp Union El (Loop) 8 2°45 A&O| 63 | 68 

Madison(Wis)G&E g 68°26 A&O| 104 106 |New Bed Middieb & Brock—See/Old Cal St Ry |Northwest Gas Coke (Chic)! 

MadRivPow1st5s'35gu op_P&A| 10014} 1014 |New Bedf & Onset Ist 5s’22.J&J 85 90 Cons & 58 Dec 1 1928...Q-M; 101 | ----.- 

Mahoning & Shenango Ry & L— New Eng Tel & Tel5s1919_A&O} 100 |  ____. 57o go A notes 1917 opt _ &S, 100% ee 
Penn & Mah Val & 53'22.M&N/ 100 | ----- 4s Jan 1930.-....-.-... J&J} 89 | --... Cicero Gas gen&ref 53°32 J&J| 97 973% 

Youngst Shar Ry&L5s’31 J&J}; 99'4 101 5s gold Oct 1 1932..-..A&O) 102 102% |Norwich(Ct)Gas&E g §8’27 J&J} 100 | ----- 

Manchester(N H) & Pow— N H & Centrev ist 5s2°33_.M&S} 101 | -___L Norwich St Ry ist 8 os "23 A&O| 100 | ---.-. 
lst cons 5s 1921_.....--. OF went: Bees New Haven Wat 4s ion S25 FOS} Gu. Oakland Traction Co— 

Manhattan El con 4s g'90_A&O; 92 93 |INJ & Hud Riv R ef Gen con 5s Jan 18 °35..J&J18' 35 CPi SE. 
8 tax-exempt_......- 92% 93 i, gold 4s 19 Sot mas 83 84 Oakl Trac cons 58 1933__J&J 50 Pee 
2d g 4s EEE SRY 87 8734;\|N J Pow & L 53 1936______ &A| 92 94 Oak Tran ist con sf 5s'32J&J) 74 | ----- 

Elec RR & Ltg Co New London be 68°27..A&O} 101 | --.-. Oak Tran Ist con g 58'31_J&J oS 1) Soo. 
Ist lien Be ob trg 5s’53_.M&S; 75 85 2d M 5s 1929____..___. A&O| 100 | —----- Oak Tr Cocon g 68’18 T&1 ot ee eae 

Manila ed Gonsol 4 & ~~ 58 1933.._.J&J| 100 | --___ Ogden Gas 5s 1945_.___-. MEN) ___-- 98 

Ms fe fe ten guar 1946_M&S;} ----- 86 ||New Milford Pow Ist 5s’'32 F&A; 100 10334||\Oklahoma Gas & Electric a 
Heat (Pittsb)— New Orleans Ry & Light Co— lst M g 58s’29 op aft '14 A&O 96% 99 
Mont coll trg és" 17-"20A&0;} 101%) ----- Gen M 4s g 1935______ SaH <-2-- 85 ||\OklahomaNat Gas Ser 6s..M&S) 100 102 

Man’frs Wat (Pa) 53 1939_J&D}_ 102 103 yp porte 19serA M4&N 88 91 |\Oklahoma Ry— 

Market St Elev Pass Ry—See|Phila R| Tran iy 63 1918 opt...J&D|} 9934) 100}4|| Ist & refg 53’41 opt’21_.J&J| 389 92% 

pee St Ry (San Fran)—See| Unit Rs Canal Claib ist 68°46.M&N| 118 | ----_- Old Colony Gas Ist 581931J&D} 98 101 

land Electric Rys— N OCy RR—Gen g 58’°43J&J; 104 | ---_. Old eer St Ry ref 4s °54_J&J 75 80 
we yo ar 5s 1931 red_A&O 9934; 100 NOCy & Lake 5s 1943.J&J| 10614) 107%) New Bed Middleb & Brockt—|° 
Balt & nS L 5s 1946_F&A)| ----- 65 Power-house 63 1917_.__J&J| 100 = sel lst g 53 Jan 1 1920____J&J 98 100 

Massachusetts Electric Cos— NO&Carroll con5sFeb’33.J&J| 105 106%4||_ So Shore & Bos g 58 °19_F&A OF SF oa 
Col tr 5% yr! 1918___.A&O 85 95 Edison El Ist 5s 1929__J&J} 103 | ----- |\Omaha & Council Bluffs StRy— 

Massachusetts Gas 4348’29_J&J| 9834) 99 N O Pow-House Co 53'41.J&J| 95 | -___- | 1st consol g 5s 1928_- __-. &I 96 98 
Deb g 4s Dec 1931____J&J| 95 96% mr .. Charles St Ist g 49'52__J&J} 91 94 ||\Omaha & Coun Bluffs Ry & ¢! 

McGavock & Mt Vernon—See |Nash R'y & Lt ||Newp’t & Day’n St Ry—See Ciin N’pt |& Cov | 1st cons g 5s Jan 11928_.J&J| 96 | _____ 

— his St Ry con g 5s '45_J&J 94 94% Now tne OldPt Ry & ElCo Omaha EL&P 5s ’33 op "08 : 7 aa ao Se 

Ht & Lt (Indianapolis)— Ist g 5s Nov 11938_...M&N| 99 | ----- Omaha Gas Ist con g 58°17 F&A 97 
Moet e 5s Oct 1 1922 0 tA&O 98 9914)| Geng 5s Mar11941_._...M&S} 85 | --_-- | Omnibus Cable Ry (San Fran)— See UnijtedRRs 

Metropolltan RE Le ash Ry| & Elec Citizens Ry L & P 5s’40_M&N/| -----| -----| Ontario Pow 5s’430pto’13F&A| 93 94 

Met 8S N Y Rys New W’ yt Pe & 47° = See Bkliyn R T|| Deb g 6s 1921 opt 1910__J&J| 95 99 

Met Telep Ete Teleg 581918.M&N| 10034) 10114|N ¥ Gas Elec P Co— Ontario Transmission Co, Ltd— 

es "7 ue Side “L”’— Ist g 5s Dec 1 1pas en 5. J&D| 105 105\%4|| 1stgue5s’45 0p bef’16_M&N| _____ 95 
ist gold 48 1938_.______ F. 70 71 Pur mon col tr 48 1949__F&A|} 86% 87/4 Orange & Passaic Val Ry—SeeP ub Serv| Corp 
Exten id v4 ao38 Ry. J&J5; 65 68 Ed El Ill, N Y; cong 53’°95J&J| 10834) -----|\Oregon Electric Ry— 

Mexican El L 1st M g, 56s°35J&J| ----- 30 Central Un Gas 5s g 1927J&J; 102 103% Ist g 5s 1933 opt_._.-..- M&N 85 90 

Mex Lt & Pow ist 5s’33 sf P&A 35 45 Equitable Gas 5s 1932__.M&S| 103 105 |\Oro Elec Corp Ist Os Sap ASO) -..-2) gen. 

Mich City G&E 58°37 op’10J&J| -----| ----- New Amster Gas 5s 1948_J&J} 10014; 101 |\Ottawa Elec 1 ist g 59 1933_.J&D| _..._| _____ 

= jae Pow Ist 53°41J&J| 93 97 NY&ER Ges aa g 53'44_J&J| 102 104 ||\Ottumwa (Iowa) B & Light— 

Mic 7a noes 1919 _.J&D| 101 10134) Con 58 1945_......__. J&J| 10044) 103 Ist & g 5s 1924_____- J&JI| 95 97% 

“4 State” Telep—sa 1924.F&A| 100% 10134 NYeWesteh, Liz 4s 2004_J&J 80 82 Ottum Tr & L ist E °21_A&0 96 98 
ye— | — Deb g 5s 1954 op guar_J&J) 96, | 99, || Pacific Coast Powe 
lst Ot eal 5s amen 72%; 73%) North Un Gas 5s 1927_.M&N 101%] 102%|| 1st ats 5s 1940 > p 1915- M&S) 96 98 
Jack & Bat Crk 53 ’'°23____J&J 98 99 Standard G L 5s 1930_.M&N| 1034} 104%4|\Pacific Elec Ry g 58 1942__J&J 90 92 
Jack Cons Tr 5s 19347 MON 93 98 IN Y 7. Ry Corp— ery pone Pacific 58 °41_.J&J} -...-} __._. 
Mich Traction Ist 5s ’21_J&J|; 102 {| --.-. Ist M 5s 1966__________ OO UE) Scouts les Pacific Co— 

Mich Trac Ext Ist 5s '23_J&J 94 97 NY&NJ I relee 5s g 1920. MON 101%) Ww... gt —_ 4s 1950 opt’15_J&J 72% 74 
Middlesex & Boston St Ry— N Y & Pa Telep & Teleg Co— L A-Pae RR con 31 Se 
lst & ref g 444s 1932 opt. J&I 88 92% Ist gold 5s Feb 11926_.__F&A} -----| ----- LA Pa RR Cal 58 °43_M&S| ____- 87 
Middle West U 6s Jan 1 ’25A&O 98 99 «a 8S Fd g 4s Nov ’29__M&N 88 91 Los Ang & Pas 58g 1928_J&J) __.._| _____ 
Millvale Etna & Sharpe-—See Pihila Co N Y & Queens Elec Lt & Pow— Pacific Gas & El ref 53 '42_J&J| 93 934% 

Mi ne El Ry & Lt—5s 1926__.F&A!} 102%) 103 wee cons g 5s Aug 11930_F&A; 100%; ----- Pacific Gas Imp 4s Sept ’30 Q-M 90% 94 

aa ¢ ext 4748 g’31 opt._J&J 3 = Y&QueensGas ist 5s '34 F&A) -----| ----- Pacific Light & Power Corp— 
Gen & ref g 5s 1951 0pt..J&D) 934) ----- NY« Queens Co Ry 48’°46._A&O| -----| ----- lst & re 7s 195lop_M&S| 91 92 
Milw Light, Heat & Trae— | Steinway Ry—lst g 6s'22.J&J| 100 | 103 6% notes 1917_-.--...- J&J| 100 | 101 
st g 1929 Sot MEN 101 102 _||New York Rall ways— Pac L & P Co iat 63'°42_.J&J| 985% 98% 
et Sh L lst 48’27_.M&N| 935%) 93%) IstRE &ref4s’42o0p'16_J&J| 74 75 Guaranteed._....-.-..- 9834) 223° — 
Minneapolis Gas Light— Adj inc g 5s Jan 1942_._A&Ojf 4934|- 50 ||Pacific Pow & L ist 58°30-F&A| 921 95 
‘1st gen 5s Feb ’30 0p ’14 M&S} 100 101 Bleeck St & FF 1st 4s °50_J&J 58 63 |\Pacific Teleph & Telegra egrap 

Minn my? + Ist 5834 0p--J&D) 1024) 1034) Bway&7th Av Cons 5s'43J&D) 99 9934)|_ 1sté&col trs f g 5s’37 op’ 22. J&I 10034} 101 

pene BS Rys—See TwinCity| Rapid |Transit|} Bway Surf a Ist 58'24_J&J} 101 102 ||Paducah T&L col tr g5s’35 MEN 75 89 

i ear pr Biv ay 5s '51_J&J 76 77 Cen 6s’'22.M&N! -----| ----- Parr Shoals Pow 5s 1952.-_A&O 85 88 

ppl y alley Gas & Elec— Chrisé 10th : St Ist4s’18SA&0O} -----| ----.- Paterson Ry—See Pub Ser Corp ; 
Mean tr 5s May 1922 0pt_M&N;| 94 9434), Col & 9th Av Ist 53°93_._.M&S| 98 997%%||Paterson & Fee Gas & Se 
Misaisaipp! vane Pyé ower— Eight - ay cert ind 6s'19.R&A| 100 | -..-. Consol g 53 1949__...-- M&S) 10134) 102% 
t & ref 5s 1945 ______- 88 9234 P Fy ist 5sg'93.M&S| 994) 100% Pawtucket Gas 4s 1030 MEN 88 90 

Mise Edison El 5s ’27_F&A| 10044) 101 } anety 8 con 58 Lt gu. va 33 6 ||Peekskill Lt & RR—5s’30.A&0; 96 99 
Mo El Lt 6s May 1921_._.Q-M;| -----| ----- Trust Co ctfs 3 6 ||Penns vane se Ag €2 8 5s 4s eg sg 96 98 

Mobile Elec 58 '46 op "10_M&N; 90 92 South Ferry ist 5s 19 9 AKO e----| ----- Penn & M Mah & Shen Riy & Lt 

Mobiles Gas Ist 5s 1924____J&J| 96 98 Tar W P & Mam 5sg’28M&S'f -----| ----- i Wat 4 Powsf5s°40_J&J| 95% 96 

Mob Lt & a Og g5s’37_J&D oe Y 3 || Third Ave—See under “T.”’ Penn Public Serv 5s 1962_F&A 95% 971% 
Cons g 5s 1941___._____ A Os ere ae | 34th St os Ist 5 5s '96_ ang ee) eee Penn Yan & Lake Shore Ry— 

Monongahela L&P 58'49._J&D| 9934) 10044) 23d St. Ry. 5s 1962_____ 94 96%4|| 1st 58 19383_.....-.-.-. 7 Pe ee 

Monongahela St Ry—See Phila} Co N Y & Rich Gas 5s 1921_ “MEN 92 96 ||Pensacola El Co Ist 5s’31_F&A| 89 91 

Mono: Valley Traction— NY&Stamf—1ist g 5s '31_.A&0} 90 95 |\People’sGL& eons Chi 
Ist M g 5s 1942 om °22__J&D 93 94 lst&ref g4s’580p af’ 14guM&N 70 76 lst con g 6s 1943__.-_-_- O| 1147 115 

Montana Power— New York State Rys— Refunding gold o 1947_M&S| 1023 102% 
ist &refsf5s19430p’18_J&J| 9934; 9934) Ist cong 4¥%4s’A2op’13MAN| ----- 86 ChicG L&C Ist 58 '37__J&J 20398} 22. 

Montreal Lt, Ht & Power Co— N Y & Suburban Gas—See West|chester |Light’g)} Consum Gas Ist g5s’36 J&D)| 101 102 
ist&col tr g 4}48'32 op’12 J&J}; 93 | ----- es Tel Ist 4349'39 taxex.M&N 99 9934), Ind Nat G&Og 5s'36guM&N/| 90 91 
Gold 5s 1933 op 191, -.-A&O| 97 99}4|N Y Westch & Bos Ry—See Stieam R/Rs— | Mutual Fuel Gora se ¢ "47 M&N| 100%) _____ 

Montreal Tramways & Power— Niagara Falls Pow 5s 77932 J&J| 102 1024 People’s Trac—See RT 
Coll tr So g notes 1917_A&O| 9834!) 100 Refg & gen 6s Jan 1932_A&0|} 10544} 108 Peoria Bloom & Champ Trac 

Montreal pt. te N LH & P Ist 5s’22M&N/| -----| ----- || Ist g guar 5s 1936_...-- &N| 100 102% 
Ist & ref g 5s 1941 opt_._J&J 94 95 Cons & refg g 5s’250pt_M&N| -----| ----- | Peace t—Colltrg 5s’36J&J} -....} ___|¢ 
Montreal St Ry 434s’22_F&A| ----- 96 ||Niagara Lock rt & Ont Pow— Peoria &E 5s '23 op ’08_J&J|} 100 101 

Montville St R ~ 56 1920.M&N; 100 | --._. istsfg5s’54tax-exempM&N| 924 | Peoria Ry 58°17 to'’26gu-F&A|} 96 | _____ 

Morris Co (N J) Traction— Nort & Atl Term—See VaRy&P |Philadelphia Company— 
ist 58 J’ne ’15 1935_ T&D 15 45 55 ||Norf & Ports Tr—See Va Ry &P | 1st coll trust g 68 1949..M&S;| 10144) 102% 

Morris&Somerset Elec5s’'40A&0O|} 9814) 100 ||Norfolk Railway & Light— Cons mtg coll tr Ay 53'°51.M&N 92 93 

Mt Wash St Ry—See Phila Co ist cons gsf 5s 1949-..M&N| 9934 100 Conv deb g 5s 1919_---- F&A| 9834) _____ 

Muncie El L ist 5s’32 op ’123&J| 9834) 9914) Norfolk St Ist g 5s 1944__J&J| 105 106 Conv pang | A 53 1922 opt_M&N; 93 9354 

Muncie Hart & Ft Wayne Tr— North Carolina Elec Power— rdmo 1066...c. A420)... Sc 94 
Ist g 53 1935 opt 1925. -_J&J Sadun! Gens Ist sfg 53 Oct 40 0p 16 A&0) 89 93 Central ‘Trac 1 ist 53 1929_J&J| 96 99 

i e&Un presee Ind Un Tr a Carolina Pub Serv Co— itimna Trac Ist 581927A&O} 102 | _____ 

TT. Gas & E lec, Roch— st & ref 5s 1934 opt ...-A&O 84%; 90 quesne Trac Ist 5s’30_J&J} 100 101 
eo g 4249 194 1942 Ie. 12_A&0; 91 94 Balisb & Spencer 5s '°45._.M&N 84% 90 Fred St & P V 5s May 1°42J&J 99 102 

Munici North Cal Pow 5s 1932...J&D; 9714) ----- Ft Pitt Trac lst 58 1935_J&D| 97 100 
8 fcol tr 53 Mar’ Sop" 15M&S| 92 96 R &conssf5s’480p’15J&D) 81 84 a py & ee | & Sharpsb— 

Muscatine A & Traction— Nor Canada Pow 6s 1928-_J&J 96 98 1st g 5s 1923___.-.-. OF Fee. 
Citiz Ry & rg ed HE A&O 98 100 | Northern Idaho & Mont Pow— Monong St ky 5s g 1928.J&D 99 100 
Muskegon Trac < Ist s f g 68 1949 op 514... PA 55 60 EPit ist g5s°29 M&S; 95 | ____L 

1st g 5s 1931 opt 1 mes 83 85 | Northern Illinois Lt & Trac Mount Washington St Ry— 

Muskogee Electric Traction— lst M gold 5s 1923 guar. _J&J 97 100 Ist & a trgu 5s 1933.A&0/ 99 101 
Ist sf gold, 5s 1934___.M&N| 70 78 | Northern Ohio Trac & Light— Pitts All gen 5s’30A&0;} 101%} 103 
Musk kla) Gas & Elec— ist consol g 5s 1933_._._- IJ&I 98 100 Pie SF B 4 ‘Tr be 58g 1929.M&N| 100 101% 
Ist & ys 1926 0p '09_.J&D) 96 9714| 1st consol g 4s 1933______ I&I ee 1931.M&S| 104 107 

Nashville Railway & Light— ist 1 & ref 5s 1956______- F&A 92 94 dats ie 5s 1926_F&A 98 101 
Cons g 5s 1953 opt 1908__J&J| 101: 102 Nor Ohio con g 5s 1919__J&J fa 100 W Liberty ist g 5s8’'30_J&J; 94 | _____ 
Ref and ext gol 53 1958 7 82 85 | North Ont L& Pés Apr '31_J&J 88 Pitts & Charleroi 5s'32.M&N| 95 97 
Nashville St Ry 5s 1925__J. 100 102 | Northern States Power Co— Pitts Trac ist 53 1927..A&0O} 100 | _____ 
Edgefield St cons 6s 19207383 101 103 ay & ref 53 1941______ A&O 97% 97 SoTracist&coll tr g 5a’50A&O 71% 78 

eGavock & Mt Vernon— 4 notes 1926_______- A&O| 109%) 100}4; The 2d Ave Tr 53 1934..J&D} 96 98 

Summer St 1stM 6s'26_J&J| 105 | 103 Warthere frend Minsiris Gon United Traction 5s 1997_J&J| 65 72 

2d series Aa July 19237__T& 5! 109 113 Colltrsfzg531919 ont Jet’ 90 94 West End Trac con 58°38.J413) 98 100% 
{This price includes accrued Int. « Last sale. n Nominal, Sale price. 























42 GENERAL QUOTATIONS—PUBLIC UTILITIES (Vou. 103. 
NOTICE.—All bona ‘prices are “and d interest” except where marked * “1” and | income and defaulted bonds. 
Bonds. | Bid. { Ask, Bonds. | Bid. | Ask, Bonds. | Bid. | Ask. 
Phila Elec Tr ctfs 4s Oct °49J&J| 90 St Joseph Gas—ist 5s 1937_J&J Superior Water ont & Pow— 
tr ctfs April 119 1048. A&O aide tide St Joseph Ry Lt Heat & Pow— st 48 May 1931-...-.- M&N 89 
Philadelphia Re ia Rapid Tra st g 5s Nov 1 1937__._.M&N Syracuse Gas g 58 1946__--J&J 102 
Coll tr i 5s 1957 opt 8 ft. NRA 96% St rt & RR—See Un Rys (StL) 8 se Lake Shore & Nor— 
st 5s '62 opt ’'17_M&S| 97 St ae fae & & Peoria RR— lst M g os 5s '47 opt '17_M&N 74 
Dar yi edia & C 1€8 St 7 £xs 5s '39 op.__J&D eesoupe ages f Sse 1951.J&D 103% 
lst 434s '36 opt 16 gu_J&Jin 80 Bt Louis. Springf 5s’33_J&D 3yrac L tr 58'54..J&J3) 86 | ----- 
Market Street Elev Pass — Pas NETr 5s 1936 J&D Syrac Rap Tr Ist g 58 1946.M&S; 101%4) --..-- 
lst 4s 1955_._.. M&N| 9734 st & Sub Ry—Seo Un Rys (St 2d mtge g 5s 1930... J&I 99 
Union tion— L Tran—See Un Rys (St L) Tacoma mah = iF 58 1926.J&D) --.--| -.-.-- 
Elec & Peo 4s trctfs’45A&O| ----- st Paul City Ry—See Twin City Tacoma R See Puget Sou 
Hest Man & F 581924M&N| 101 P Gas L con ex 6s 1918. J&J Tacoma Wat gu up 1st lst 58 25 A&I 90 
People’s Traction Co— "a gold 58 1944______- M&S Tampa Electric 
PP Ry tr ctfs 48°43 F&A 84% St Petersb (Fla) Ltg 68’45_J&D lst M g 5s 1933 sf op._.J&D 102 
W Phil Pass 2d 5s ’26.M&N/n 100 Salisbury & Spencer—See No Ca Tampa Gas 5s 1937 opt.--_M&N 97% 
Philadelphia Suburban Gas & El galmon ivPow gu 5s’52 opF&A Tar W Pl & Ma Ry—See N Y 

st M & ref g 58°60 0p’15.F&A| 99% ke Term 6s 1935 J & D Taun & Brock Ist g 58’17_F&A| -----| ----- 

Phil. & W Ches ist 58 1918.J&J| 100 Serr Sele Water Suppl fenn Pow gu 58 1962 oo M&N 87% 
Mtge gold 48 1954...._. J&I| 83 ist & refs f 58 '33 op’1 13F F&A Terre Haute a. 

Pitts Alleg & Man—See PhilaCo San Diego Consol Gas & Elec— Ist & refsfeg wl 5 bier DL BG. | ween 

Pitts & B Ma Tr—See Phila Co rst g 58 — opt 1914... Terre Haute Trac & 

Pitts & Charleroi—See Phila Co Deb 08 3008 be. ces lst con M g 5s 1044 MAN 100 

P McK&Con—See W Penn Rys Sand Tod 7 50 Ry—See ise Terre Haute El—5s en Sb -wedtee 

Pitts McK a Greensb i San Fran G&E rerey 1933_.M&N -|| Texarkana G & E 58'30_--J&J| 97 | -..-- 
ef tk. eit tin ded I&JI 68 Not callable_........______ Texas Pow & Lt Ist 58’37_J&D 97 

oy San Fran Oak & San Jose Con— \Texas Public Service 6s '33_J&J 103 

Pontiand (Me) El oe ‘26 S optF&A 99 Con 5s May 19 1938__M&N19 Tex Trac—istsfg i ae J&J) -----| ----- 

oe (Ore) Gas & 8 4 of & 44 Ry 1st 58 °33_J&J || Third Avenue -- hy 

st & ref g 58 40 opt ’20_J&J 96 5s 1933 sf____- J&I rv) ref g 4s 1960 op aft 14 J&I 81% 

Portland as Ist 581951 F&A] ----- San ey uin Lt & Pow Co Third g 5s Jan 1960 op-A&O 76 
Portland (Me) RR— lst&ref g 6850 Ser A op. F&A Av RR 1st 5s g ’37_-J&J 108 
lst con 34s 1951 op ’31_J&J|_ ----- SO "Es i eae Dock E Bway & Batt’ 
Ist 1 & con m 5s 1945..M&N| ----- San Joaquin Light & Power— ae’ 5s gold 1932___.--. J& 93 
Portland Ry Lt & Power— ist 5s 1945 op aft ’10__J&D Certif indebt 53 ’14._..F&A 23 
ist & refsf 5s 19420p._._F&A| ----- Santiago (Cuba) El ec L & Tr— 42nd St M & St N Ist 68°10 
5% notes May 11917-_-M&N| 9334 Ist g 6s 1959 opt '19_____ S&IJ aces at 5% to 1940..M&S| -.---| -..-- 
a Ry 58'300p_M&N| 91 Sao Paulo Tram L & P, Ltd— Sou poue & Se 19045...J&J| -...-| ~.... 
mb con 4s '30.J&D 80 ist g 58 June 1 1929____J&D 28th&29th St5s’96 ctfs A&O/S -----| ----- 
Port t en Elec Ist 5s 35_J&J| ---- Savannah Elec Co 5s g '52_J&J Union Ry Ist 5s g 1942_.F&A 102% 
Portland (Me) Water 4s’27F&A| ----- Sayre (N Y) Elec 5s 1947__A&O Westchester El Ist 5s g’43J&J 96 
Porto Rico Rys, Ltd— S thenectady Railway Co— Yonkers Ry 1st 5s 1946. A&O 95 
ist g 58 Nov 1 1936 op. M&N/S ----- Ist M 5s 1946 op '19___M&S ‘rhirt rty-fourth St Crosstown—S Rys. 
Potomac El Pow 58'290p_J&D| 104% Schuylk Trac—1ist 5s 1943 A&O \Tol o Bowl Green & Southern 
Cons M g 5s 1936 rr ee 102% ‘Sstoto Vall Tr ist 5s 1923 M&S lst g 5s May 1 1921_.._.M&N| -----| ----- 
Prescott G & El Ist 68'40_.J&J| 87 44\S sranton Elec 5s ’37 opt '12.J&J ‘Tol Frem & Nor St Ry—See Lak Ry 
Prov. Secur.—see Steam R.R’s. \Seranton Ry—Ist 5s Nov’32J&J | Col G E & H con Ist g5s’35 A&O 76 
Public Service Co of Nor Il— 5s 1920 opt____- &N Toledo Home Telep 58 1922.J&J| 9534) -.---. 
Ist & ref g 5819560p’21_A&0} 96% we tr ctfsa—See Am Rys |Tol & Indiana Ist 5s 1931_J&J 99 
Public ce Corp of N J— Frac Ist 6s g °32_M&N 'Toledo Trac Light & Power— 
Trust certs 6% puee..1aae 105 — & Carb Tr Ist 68 '23J&J | Ist lien 6s Feb 1918 op__F&A 101 
5% notes 1919____.___ M&S} 100 Scran & Pittston 6s '23._.A&O Tol & West Ry op he es Sale) «----| ...--- 
Gen & 5s Oct 1 1959 op__A&O 925 ‘Seattle Elec Ist g 58°30 op F&A = yy) | Copeka bee 5s pt "30_J&J 100 
Camden Sub Ist 5s 1946_J&J} 102 |} Con & refgsf 5s 1929... F&A \|\Topeka Ry—5s '30 op °15..J&J 100 
Cons Trac Ist 5s 1933__J&D| 101% Seattle Ry 58 1921 0 ie -M&N | \Toronto Ry 44s Poy aA agen 
Eliz Piainf & Cent Jer Ry— * | Seattle-Everett Tract: i rome G % El g 58 1949_.M&S} 102 | .-.-- 
Ist g 58 Dec 1 1950___J&D 9434 lst M g 5s 1939 op ‘14. __M&S iTrent Penn & + 5s °43_J&D 97 
Elizabeth & Trent 58°62 A&O| 93% Yeattle Lig Ist 59’44 op 10O_M&S ‘Trent § “ a oie se.u0s) 07 | ..--- 
JC Hob & Pat 481949_M&N, 77% Ref g 5s 1949 opt 1914__A&O Pass 63 Sept30°31 meen 88D. | ....- 
Newark Pass con 58 ’°30_.J&J| 104 second Ave—See N Y Rys Trecity Ry & Light— 
Newark Term Ry 5s "55_J&D 100 4\\3econd Ave Trac-—See hile Co Coll tr s f g 58 1923__--.- A&O| 10034) -.---. 
N Hud Co Ry cons 58’28_J&J| 102 ~||Seneca Power Corp 6s '46._M&S ist & ref g 5s 1930 —- 283 96 
2d 5s ext to 1924__..M&N| 99 || 3haron & New Castle Ry— ‘Troy City ny Gee Un b) 
Nor Jer St Ry 48 1948_M&N| 784 | Ist g 58 guar 1931__ .___- I&JI as a ae Sadeewtes F&A 106 
Or & Pass Val ist 5s’38_J&D| 94 | Shawinigan Water & Power— nsol §s 1939__...... M&N 105 
Paterso terson Ry—Con6sg’31J&D} 110 | 5% gold notes Oct 1’18_A&O i (Okla) jo 5s 1932_M&N 99 
2d 6s '14 ext 5% to "44A&0 101 ramaty | Rys—Iist 5s '18-"44J& J %)|\ 28th h Sts—See 3d Ave Ry 
R Tr 8t Ry Ist "58 g’21A&0;| 101 |\Sterra & San Francisco Power— \23d St Febied N Y Rys 
verside Trac 58 1960_J&D| 93% lst g 58 1949 opt___.__- &A Twin utp Chey Rapid Trenet t Co— 
a Gas El Stoux City Service Co— t R con 5s °19 J&J15; 10034) ----- 
es 5s Mch y, ~_ M&S 99 lat & refs 2°. 28 op..-J&J st Paul Cy—1st g 68’32_A&O} -----' ----- 
Pueblo. + “5 ae | Sioux City Tr ist 5s 1919 J&J ist cons 6s g 1 $4. -A&O iemins 
lst a f 58 1922_________ A&O| 97% Ss Ss my Un & Middlesex L Cable con AY g 1937_.J&J15 103 
Puget ad, ae Co— Mtge g 48 Dec 1 1943___J :D Guar ee tt, seneel . mwee- 
st gu 5s 1933 opt..._.J&D 95 'so Bend & Mishawaka Gas— Minn & St P Sub 58s’24M&S; -----| ----- 
t Sound Tr L & Pow— | Cons g 58 1926 opt 1908__J&J Minn 8t & St — iar —_ 
ort 6s Feb 1919______ F&A| 99% ‘South Carolina Lt Pow & re Cons guar -A&O 102% 
Sound Electric Ry— lst s f g 5s 1937 opt___- Twin City Tele ore ue habade 
ist consol g 5832 op_F&A| 75 \South Cov & Cin St R ‘Fo cin Underground Elec BY of London 
Tacoma Ry&P 58'29 A&O| 86 South Ferry—see N 44s Jan 1 1933..-.---- J&I 94 
Quebec Ry L H & Pow— South Jer G E & T—See Bp Ser Income 6s Jan 1 1948_....--. f 80 
Cons g 5s 1939 eet Se J 67 South Sh & Bos St Ry—See Old t—See United R. is 
Queens h (NY) Gas & Ei So Side El 4 3 1924.0 "10_J&J Uaton El t & Pow Co of St 
Gen M gold 5s 1952____- J&J| 97 Sou Yuba Wat—Con 68 ’23.J&J coms ” 1932__..M&S| 101%) --..-- 
Quincy (Ill) Gas Elec & Heat— Southern Bell Telep & Teleg— Heteext be aft’1IS_M&N| -----| ----- 
Ist cons g 58 1935 op ’10_M&S 86 lst sf g 58s 1941 op '16___J&J ‘Union Elev RR Northwest 
Quincy G & E 58 1929.._M&S| 97 Sou B’vard—See Third Ave Ry Uaton Lie ht Heat & Pow(Cin)— 
Racine (Wis) Water 5s’31.M&N| 86 Southern California Edison— lst et ay 1’18o0pt’06_M&N| 97 | .-..-- 
Rap Tr St Ry—See Pu Co Gen g 5s Nov 1939 opt ._J&J \Union Ry—See Third Ave R 
Trac 6s 1933___._ J&J} 108 Conv deb 6sMar15,’20 M&S15 \\Union Ry Gas & Elec Co (Ill)— 
&Wom—ist 58g’25J&J\| 99 Southern Ills Light & Power— Col tr g 5s 1939 conv op. J&J 94 
oe Ry & Light— ist M 6s 1931 op____--- I&I 5% notes 1919..-...--- A&O 99 
5% notes Dec 1 1918...J&D 100% Southern Light & tion— Union Trac Co o 
Rhode Isld Sub 4s ’50_____ J; 82 Coll tr g 5s 1949 opt..-_.M&S ist g 58 July 1919-_-~-- J&JI 98 
Richmond (S I) Lt & &RR- South N E Telep ist, 58 "48.J&D | Indfanap North’n 5s 1932 J&J 74% 
Ist coll tr g 4s 1952_____ I&I 63% south Ohio Tr—See Cin Day & ‘Union Utilities 5s 1944 op_J&J} -----| ----- 
Ried de Jonze Pies L& P— southern Pow 5s 1930 = MAB United Elec 4 & vom. alt— 

Al Fy Ma hah eae -_J&J| 86 Jouthern Sierras Power— | Ist co 440 1030 29...M&N 9414 
Rivers de A ao Pub Serv C\orp lst sf g gu 6s Sep’ one "18 J&J ‘Unit Elec “te of N J 48 °49_J&D 85 
Roanoke Tr & L - 58s’58.F&A)| -.-.-- Southern Trac—See Phila Co United Electric Securities Co— 

Roanoke N W 6s 1936____- J&J} 99 Southern Utilities 6s 1933. A&O Coll tr g 58 1933 to 1943_F&A 100 
noch G&E 2d ase 200p’ 1OM&S 98 Southern Wisc Pow 5s ’38_A&O United Fuel Gas 6s 1936..J&J 101% 
Roch Ry & Lt 58°54 opt___J&J} 101 Southwestern Gas & Electric— United Gas & Elec Ca 
Sy Rpaerigane Ss 101 lst & ref sf 59 1932 opt. F&A Coll tr s f g 63 1945 ._-._A&O 97 
Roch Ry cons te g 1930_A&0| 102 ‘Southwestern Power & Light— i\OnitedG & EofNJ at e°23 mel, 28. | esase 
2d os g 193 8, Meee &D} 100 Ist lien 5s 1943___---- J&D |Tnited Gas & E zis F) 58’32_J&J| 102%) -..-- 
Roch Syr & E ist 58 1945_M&N| 50 ‘Southwest Missouri RR— United G & F 6s’180p'14.M&N 101 
Rochester BS Ist g 58’20.J&J 99 Gen & ref 5s 1931___-_-- M&S | Taited Illum Co New Haven— 
Gen 58 1933__-_..____- 64 8 W MoE! Ry ref 58 1923.M&S | Ist 4s Feb 1 1940__.._-- F&A; 98 | ----- 
Rockford (Tl) Electri Spekege & Inland Empire RR ‘United Light 1 Rys— 
Ist & refsf5s’390p’’14M&8| 98 st & ref g 5s 1926 opt_M&N iat & ref g 5s {932 op..J&D 90 
Bemis & Inter-Urban Ry— springBr kWater—5s g'26.A&0 gold notes 1918 opt._J&J} 100%) ----- 
is ¢ So 5s i* 1D 1907_..A&O;} 90 Springfield (0) Lt Ht & Power— ® gold notes 1920 opt._.J&J| 100 | --.--- 
rt Re gu Ist 8 f g 58 1929 op 1914_F&A united Power & Tran— 
5s 1908 . hy ‘eb °10 M& 90 Gen & ref a co ere A&O Del Co & Phi tr ctfs4s’49 J&J 70 
Rock B & J 1st g 58’30guA&O| 90 Springf & N E Tr—See St L Spri United Rys Vy ctfs 4s °49_J&J 72% 
Rumford Falls fen 4s Oct1 1945|/f ----- Spring? oy (Ill) Ry & Lt Co— Unites RRs of San Fran— 
Rutland RyL&P ist5s’46 M&S) 78 5s 1933 opt...J&D 48 April 1 1927_...A&O 36% 
Sacramento Elec Gas & 7 Sprinetiel ea Ry & Lt Co— a et St con g 5s 1924_M&S 
Cons 5s Nov 1 1927____M&N| 10234 tg. 58 1926 0 opt----M&N am ob Cable 1st 69°18 A&O| 86 | --.--- 
ento Gas 6s '17-40.A&O) 100 Springfie d Ce) ‘Unit Rys & Elec (Baltimore)— 
aw-Bay City Ry— lst m 5s 1935____..--- M&S | 1st consol g 48 1949__..M&S 85% 

F. ad 5s ¥93 -----M&8 80 Spri Val War ae 48’23_J&D Incomes 1949 op '29 J&D 70 

aginaw Val Tr 58 1920_F&A| 98 Standard Gas & Elec of Delaw— Inc funding g 5s 1936._.J&D| 89%)| ----- 
St ‘ite St RR—See N Or Ry|& L Conv sf g 6s 1926 opt.._J&D a1 De int | Pt & Ches— 

St Clair County (Ill) Gas & El— 6% gold notes SOE; 3 AO t g gu 44s 1953_.._.PF&A| 9774) ----- 
lst cons guar 58 1959...M&S} 85 Steinway 7 —See N Y & Qu Co Balt TrasGot M 5s’29._M&N 105 
Suburban Gas Co of Phila— No Balt Div ist 58’42_J&D 107 
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+ Basis. /f This price includes accrued interest. & Last sale n Nominal. 










































































DEC., 1916.) GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. Ask. | Bonds. | Bid. Ask. Stocks. Par.| Bid. Ask. 
Unit Rys & Elec (Balt) (Conc Worcester & om F epee pe en Columbus Ry Pow & Lcom. 100 55 57 
Cent yh con M g 5s 1932. M& 105 106 | _Istsfg 434s 1943... _- 90 9334| Preferred A............- 99 102 
& imp 5s 1932_..M&S| 105 106 _Worc Con St Ry viv 1920. mes ie ee lee! Pre ferred B saaalis od mete ahaa 100} 75 77 
Oty 4 * Bub ist 58 1922_J&D| 102%) 103 | ist& yo g4 as 1930....F&A 931%) ___-_- Commercial Union Telep(gu).25\d 24 28 
o El ist 58°42 M&S| 104 106 || Debs@ 6 .1027.4.s-.-.- M&N 98%) -_.--- Commonwealth-Edison Co.100) 142 143 
Unit HY (Phils —See Unit P& T || Wore & Clint istg 58°19-J&J 99 | ____- Com’lth Pow Ry & L qome.- 280 z 60 62 
United Rys of St Louls— Wore & Marlb Ist 58’17-A&O 100 | ____- Pretenes 046556 tees z 83 8434 
Gen g 4s July 1 1934.._._.J&J} 61% 62 Worc&SouthbStRy44s.22M&S 97 | _____ Coney Island & Bklyn RR~7 1004 RE igi aps 
Cass Av & F Gds Ist 5s 1912 Wore & Web St Ry 58°19-J&D 99 | __s_- Connecticut Power ref....21 100 93 95 
Ext at 444% to 1923. J&J TSE ..nnade Yonkers Ry—See Third Ave Ry Connecticut Ry & Lighting-100,; 67 70 
Lindell Ry ist g York Haven Water & Power— Preferred _ on 68 72 
exten at AA Xe #0. to "21 Ore A 98 98% ist 5s June 1 1951----- JED 87 90 |Cons Gas, EL & P (Balt)--100| 126% 127% 
Compt HUD Ter 6s 13 d 6s May 1 1924-._.- ie See - Preferred........--.---- 100! 12034) 121 
Ext at 5% to 1923___.J&J} 10044) 10034 ConsM 5s May 11957-M&N 45 | ____. Consolidated Gas (N Y) _ See under Y City 
St Louis RR (B’way) 5s York Rys—lIst Mg5s19370pJ&D 98 98% |Consolidated Gas (Pitts) pf_.50)d 20 24 
ext at 444% to 1920_M&N 9834 99 Youngstown & Ohio River— Cons Trac of N J—See Pub Serv) Corp 
Union Dep con 68g 1918_J&D} --_--- 102 1st i= 1935 opt "15_A&O 3-95 98 _|\Consol Water(Utica) 5% pf.100; 75 80 
stL&s -4 Ist 58g 1921 F&A} 10034) 10034 Youngs-Sharon Ry & L-—See Mah & S|Ry&L| 7% preferred__-_...-.-- Re Pas 
Gen g 5s Apr 1 1923 gu A&O 744 74% Zanesv Ry L&P—See Col New & Zanelsville |Consumers’ Gas (Toronto)...50| 164 165 
StLouis Trans Co5s1924 A&O} 51%| 60 Consumers Pow (Mich) pref.100, 97 99 
United Rys Investment Base PUBLIC UTIL STOCKS Par. ‘Contin Pass Ry—See Phila R 
1st lien coll tr sf g 58°26 M&N 76 761%, Adirondack Elec Power---_100 2534 2714 |Cumb’I’d Co (Me) P & Lt..10Uz 55 60 
Us Public Serv 63 1918.__.A&O|} 100 101 Preferred -....---------- 100 4 8514|_ Preferred_..........-..- 10 95 98 
U 8 Teleph 5s 1919________ waa). SOM! 4 cca Albany Southern RR com-..100! _-___| ____- '|Daltlas Elec Co common. ...-100 Lee Ta tana 
United sion (Albany)— , ee 2 MN lea A le I rc onan eet. incwesl  cobdo 
Deb g 4s 1919_._____ M&N| 87 89 | Allegheny Trac—See Phila Co JE GREER | Steele Meme aaeS 
Con g 434s 2004_._.__- J&D _ Cee tec Amer Cities Co com-_.-.-.- 108 10 15 |Danv Chee & Dec et 190 99 100 
‘ax-exempt ___...__._._. ee ee Preferred. _---.- 48% 49 ||Dayton Power & Light----- 61 65 
A “iden Ry con M 58g'30J&)| 95 98 |Amer Dist Teleg (N "yy 2222100 n 18 22 | OT PRET ERS pe AE 95 98 
Be 1947....... &D| 95 98 |Amer Dist Teleg (N J)----100) 67 70 ||\Da ton & Western common. 100 Pek! jegelb ET 
Turmkih ist g 68°19 M&N 100 100%4| Amer Gas & Electric-..------ 50) d 152 164. {) Pe a ec cree Ol win - 1 
ETE M&N| 100 100 Preferred --.-------------50)d 50 51 \IDenver & Northwestern Ry.100) 32 35% 
Troy ty Ry Se g 1942. A&O 94 96 | Amer Gas of New Jersey...100} 11914) 1201 |Denver Union Weel. oce. 100 14 16 
Unit Tr (Pittsb)—See Phila Co Amer Light & Traction- ---.- 100} 380 383 |\Detroit Edison__......-.-- po 148 150 
United Tr & El (Prov) 5s "33M&S; 98 99 ee 100; 11044} 112% |Detroit United Ry. -----.-- 11634; 120 
United Util ist 6s °43 op ’18 J&J 95 98 | Amer Power & Light... -- 100, 76 78 ||\Dominion Tel Yoanada)._ 150 it ag 90 
Utah GeskCokelstee’s0, ° ti&J; 92 95 ee eee 100} 86 88 (Duluth Edison Electric----- Sie ers a 
Utah Lt & P cons g 48 '30_J&J| 86 881%4| Optional warrants 1921-___.. id ae yee F eC eee ee Se 100) 980 82 
Utah Lt & Ry (Salt L Clty Optional warrants 1931---__-! * SA, BRS Ey ts 'Duluth-Superior Trac Co...100| 41%! 43 
Cons Ry _& P Ist 5s °21__J&J 9%) 101 | Amer Public Utilities_.-.-- 100; 41 43 || Preferred. _-....---..-.. 55 65 
Utah P & L Ist 55 1944_..F&A| 9534) 96 Preferred.........-.---. 00; 74 75 ||\Duquesne Light—See Phila Ce. 
Utah Securities Corp— American Railways Co----.-- 50\d 3414) 36 ||/Eastern Penn Rys com..--- 1004 7 10 
6% notes Sept 15 1922. M&S 98 9834 Nae 0, 97 99 |East Read’g El--See R’'d’g Trac 
Utica El L & P ist 58 1950. J&J|; 100%) _____ Amer Teleg & Cable eer -- ite 61 66 East St Louis & Suburban. . 100 13 15 
Utica Gas&El ref&ext 58'57J&J) 10044) _____ Amer Telep & Teleg------- 100 128 128% Ro °° agers 50 53 
ae 4 & gtr L Vemey Ry— om a ee 100, 9 i\Edison Elec Illum (Boston) - 100 229 230 
st g (me 10 esnntnon 92 94 referred --...---------- 100, 31 34 ‘Eighth Ave RR—See N Y Rys_| 
Utica t 7. is g 58 ’39 ey ee ee Arizona Power..-.-.------ 100) 8 12 Electrical Securities pref....100) 80 85 
2d g Se 1931_..._.__. 102 300- | We coca senes---. 100, 45 60 Electric Co of America-.----- 10\d 10 11 
Valley abeaaiaar 59’30- MEN ee 8 Arkansas Val Ry L & P pf_-_- 100 eee tee Electric Invest Corp------- | “ee 5 
Ventura CoPow Ist 68'36-_M&N| 98 100 | Atlantic Power & Light---- Se SES eee 100)n _._.- 75 
Vermont Pow & Ltg 5s'27_M&S; 96 98 ” Se -¢ e 00a ge ee. Elec § Storage Bat. Bate Ind. & Miisc. Cols. 
Virginian Pow ist 58 1942. J&D) 84 90 | Augusta-Aiken Ry & El_-_--.100) 5 15 |\Etizabeth Gas Light-.-.-.-- | ae Berens 
Virginia Ry & Power— Sas Se 100 00) 15 25 (Eliz & Tren MRS Ses Pub Serv |Corp 
Ist & r 58 1934__.._. J&I| 90 91 | Aurora E & ee---1 2% 10 |E'mira W L&RRist pfvtc_100) 104 106% 
Norf & Ati Term 5s’29M&S_| -_-_--. 95 ee On 24 El Paso Elec Co eoatenen..... 292 120 125 
Nort & Ports Tr 5s'36.._J&D) 86 87 | Bangor Ry & El commoa_100| 37 40 Preferred ........ ....-- ee Pee ee 
Wash Alexandria & Mt Vernon | ee ee 190) 115 118 ‘Empire & Bay State Telez=21 65 75 
Ist g 58 1955 opt... ._- M&S 75 85 | Bay State Gas____-....-..-- 150) d ie. 16c. Empire DistrictElectric_...100) _____|  ____- 
on Balt & Ann El— Bay State St R pref ___ 100) Bs =e 100} 90 95 
5s Mch 1941 op._M&S 83 x4 86%) Beil a od %cansda)-.7100 136 147 ‘Baultaple Ill G L (Phila) pf- = 105 110 
Wash’n (DC) Gas 5s 1960.M&N| 106 107° | Birm Ry 1 Light & Power --- 100 Ge ng Essex & Hudson Gas--_---- Biko 
Ry & Elg 48 1951_._.J&D) 81% 82 OS ep Se ea ae 75 _..-- Fairm’t Pk & Had Pass Ry ~~ ee Phila |R T 
& Pot 58 1949..A&O) 100 8 -.__. Bleeck St & Ful Fy—SeN Vise Fairmount Park Transport’n TE acon 9 alien 
Guaranteed -........_.-- 100 | ee ea & Normal Ry &) Fall River Gas Works- ----- 100} 256 | 261 
City & Sub 5s g 1948_._F&A| 102%) _____ a fee ee ae: he Light & Trac com-__100 17 19 
Metropolitan Ist 5s 1925 F&A| 104%) ____. RA, my Levated Sse 100) 70%) .2--0') DL: a Senacuagniree 100 56 59 
WwW un Water Power Co— West End Street Ry com. 50) d 55 56 ‘Federal NN. asccndpuee ets a i 
Consol & coll = 58 1929_J&J| 99 101 Preferred 8%.-.-.---_.- Nd 75 76 ERE EE n 45 55 
lst refg Seda B-- wes 99 101 | Boston Suburban “Biec (no par) See 4 | Ft Wayne & Nor Ind Trae. 100 Late Pieri 
Waterloo Falls & No R Preferred _..... .-.. mo par); -..-- 40 ..., eee ae Fate 
lst Msf 1940 op '15_ Rae eat Boston & Worcest Elec-_ (no par)| 4% 5 Franklin Telegraph areeny-« 22° 41 46 
Watervliet Evrapike & RR—See/Un Tr | (Alb) Preferred _......... (no par)) 44% 47 Galveston-Houston El Co...100) 33 35 
Westchester Elec—See 3d AvRv Brazilian Tr L & P Ltd____ Pron) 46 463% Preferred. __..--..----- 100} 75 80 
Westchester Lt Ist g 5s’50.J&D) 104%{| 105%) B’way & Yt Ave RR—See N Y |Rys Gas & Elec of Bergen County100} 989 92 
N Y Sub ay ay y asgpaaa 100 104 | Brookl ---.100} 84% 85 Gas & Electric Securities. -_100)n 300 | 310 
West Chester (Pa) St Ry— Brook! tyr City a 10\d 186 191 0 pe a= 
Ist $53 Aug 7 1932___.- F&A! 82 88 | Brooklyn Union Gas_______ 00; 131 134 General Electric—See Ind. & Miisc. Cos 
West st— m q Buffalo General Electric....100 111 114 General Gas & Electric.-.-.--. 100 5 7 
West End St Ry—See Boston El Calif Elec Generating, pref.100| 90 95 || Cumulative preferred....100) 77 80 
Westerly L & P 5s 1937_..J&D| 100 | ____. Calif Ry & Pow prior pret. .200 Aiea: glee ' Convertible preferred_...100) 25 26 
Western Light & Power— Calif St Cable RR (San eo). steer Georgia Ry & El Co stmpd-100)z 131 13134 
Ist af 53 1925__-_-.... &N| 92 941% CamdontSubiy Sen P ran a ode! fp AI ee ae me toe 
estern N Y & Pa Trac— Canadian General Electric__1 124 19636 Georaia Ry & Powercom...100} 16 17 
Ist & ref zg 53 1957 0p'12_J&J| 82 8414] Caney River Gas___._______ | TY gasps referred __....--.- . a eae Se 
Western N Y Utilities— Capital Trac (Woe, a C)..100) 84% $3 preferred _.-...-- 00; 28 30 
Ist g 58 1946.......... JED, 94 9714) Carolina Pow & Light, com_100) 35 37 ‘Gola & & mStock Teleg (guar). -100 ee. =. 
W Ohio Ry—lIst 58 1921..M&N| __--- 90 |Cent Arkan Re & ch a Lag 93 9714 Grand Rapids Ry pomerved.. 100} 60 63 
Western States Gas & Electric— Cent Crosst R eLEorp on leg a I Water---.------ = © (eB, ee, ee 
Ist & ref 58 1941 opt....J&D) 89 91 | Cent PKLN&ER RR—See Rye aoe - tease et ee 
6% notes Oct 1917____- ll cancel. eaaet Central & South Amer Telex. 100} 147 152% Harrisburg Lt & Pow pret=-~60 da 47 49 
Western T&T Col tr g 58’°32.J&J| 10034 101 | Central States Gas & Elec_-_-_-- 21 24 Hartford Electric Light....100) 310 315 
West Un Teleg Coll tr 5s'38_J&J| 100%4' 101% Preferred__......._...____- 80 82 Hiagttord City Gas Lt com-...25\d 64 641% 
Fdg & R 4448¢'50.M&N| 9614! 96%) Chic City & Concom part ctfs(t)\d 514 534  Preferred........-......-. 25d 52 | 52% 
MutUné6s ext at 3% t0' 4iM&N 993g, 103%) Pref partic ctfs_____ (no par)|d 38 39 Sasa Elec Lt & Power...100) 102 105 
wat ged <7 * aoe ... anene Chicago City Ry_.-.____.- 00} 122 137 | 5. Seen ” 10624 10974 
rm Uni as — Gitcane Sieve ty 10 1 alyoke Street Ry..--.--- 
lst&ref 58g 1917to’50 F&A 99 | _____ vated Fy -stceoaaa 38 | 40 Houghton County Biec Lt..-25\a 16 18 
West Liberty St Ry—See Phila |Co Chi Rys partic ctfs ser1_..| 75 80 Preferred .........------- 25\d 22 23 
West Penn Power— Recta oda, no a aaa 21% 2214 Houghton County Trcom-.10Q -__-- 50 
lst M 5846 0p’21SerAM&S| 9714) 98 e8 ; cgReet. (a 3 l: ‘334-1. -o ca cesaneos 1 85 87 
ba | eens —. A&O 9934; 100%) Ch Be Gas . 342 Houston ¢ — ag om eom.--5 133 _ 
St g an 1 1931_.... o Sub & El UE es coca 1 udson County Gas_...---10U) 133 | - ..-- 
Pitts McKees & Connells RR Pre “a digas deapenscame | eae 80 Ilinois & oantlasiop Teleg--50\¢d 40 | --.-- 
1st cons g 5s Jan 1°31__J&J|  __--- 10234 Chris & 10th Sts RR—See N Y |Rys Iiinete Traction common-..100) --.-.; --_--. 
West Penn Tr ist 58 1980_J&D|} 86% 87 4 Cin Dayton & Tol Tr com__100 Cl ———. ees here 90% 
W Phila Pass Ry—See Phia RT | Cincinnati Gas & Electric..100} 91 a4 92 a ei Power Securities...100, 24 27 
Wer, pin ny dens J&D! 100 101 pone ener ee eg ala 5 is I a  Tighti aa accciga aaa 100 “A HH i 
o notes 19i/-_....._. ncinnati & Hamilton T BS ten << n ana Ng----------10U;) 85 | --.-. 
Whatcom Co Ry&lt ss'35M&N| 90 | 93 | Preferred” -oeee ee 90  Tadiana Rys& Ltcommon--100| 58 | _.... 
Wheeling (W ) Elec Co— Cin New & Cov Lt & Trac_.100| 88 89% | PROMI oon = oseseedies 100} 10144) --.... 
1st M’ 5s 1941 opt_____- 96 So) as... HE BBs Indiana Union Traction-...100) __..-| -___- 
Wheeling Trac 5s g 1931_._J&J| 98 99 Cineinnatl Street Rv Nd 573% 58% Indianapolis GOGss cu ca0edne 50\d 63% 6334 
Wilkes-BarreG&E 5s’550pt.J&J; 10214 103%) Cincin & Subur Bell Telep..50 @ Af33e) . 5-458 I :dianap & Southeast Tr pf- 400 en Bald 85 
Wilkes-Barre & Hazleton RR— Cities Service._._..________ 100} 329 331 I dianapolis St Ry Co----.-- pO Sale 
1st coll tr g 5s 1951_ “M&N 13\f 40 50 Preferred...............-- 100 92144; 93 Indianap W W Sec, gai 7 97 100 
Wilkes & Wyo Val—5s 21 A&O| __.._| ____- Citizens’ Pass Ry—See Phil R T Ingerbere © Consol Corp vtc--«t)|d 18%) 18 
Wilkinsb & E Pitts St Ry—See |Phila C o Citizens me Trac—tee hila Co Preferred. .........-..--- 100 74% 74 
Willapa Elec 6s 1923_____- J&J; 90 95 |City Pass Ry—See Reading Tr Internat ye Teleg (guar).100} 98 105 
Will t Gas—Ist gis’39F&A! 101 103 City Ry Ry 7 (Dayton, Ohio)_...100) 134 | ----- laterpeeae Trac (Buffalo) 100) 50 52 
wie & Ches 5e Tt & a 98 100 pe ~ a. - 100 aera a5i2 $ ore preferred ............ ee 48 on 
Wilmington (D as CO— vic eae ndust (Montrea 8 o EE ee ee 
lst & refsfeg “0 1949 op. -M&S|} 99 100 | Clev Painesv _ pone ca RR. 100 anneal wade intel ines Rvs preferred... 10}d 9% 10 
Winnipeg El—list ref 5s 35 J&J 92 95 |Creveland Ry___.._. ._____ 112%} 113 Jechnenville Traction com... 100 20 25 
6% notes Jan 15 1918_J&J 15; 10014, 101 |'Cleve Southw & Col Ry....100) ----- 44% _ Preferred_--.- Se seoer ES 65 
Wisconsin Edison Co— =| |  ||_ Preferred........_...___ 100; 12 16 Jersey Central Tracti a ee 
Conv deb 6s 1924... _. ME&N| 98 99 ‘Colorado WOWOE Gi cco cccs 100 30 33 Kansas Gas & Electric "pret. 100 a 95 100 
.Wisconsin Gas & Electric— WOROTPON§ 6 oc cee. ccc 01 103. Kansas Natural Gas.-...-.. 100! 37 38% 
lst g 58 1952 opt 1919___J&D 97 9814)|Columbia Gas & Electric___ 100 4814 48% Kentucky Securities Corp..100 31 33 
Wisconsin Minn Light & Pow iC. qumiie (SC) Ry Gas & re er ee Preferred... .ccacccc<cte 100; 83 85 
lst & ref 5s 1944 op '19_M&N 9434 O76" "Sen ee 75 90 
a Purchaser also pays accrued dividend. 6 Basis. d Price share, not per cent. / This price includes accrued interest. k Last sale- 
n Nominal. s Sale price. z Ex-dividend. y Ex-rights. (t) Without par value. 
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Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask, | Stocks. Par. | Bid. Ask. 

Keystone enone SRA RIE: 50\d 13% 1414|| Northern States Power_____ 100} 103 105! ag ay Ry Lt & Pow_.-._. 100'n 15 25 
te a A ad a ide ob tn 50\d 67 14| 69 Le | Metts Face a 100} 100 102 ||St Jos Ry Lt Ht & Pow pref_100 68 | 70 

Kings Denny Elec & Pow..100} 120 121% ere Tex Elec Co com-. 10u 50 55 |\Salem (Mass) Gas Light....100) —____ k 200 

Kinloch Long Dist Telep-.-100) ----- 149 Co TESS RIOT 100 83 86 ||\San Fr-Oak Term Rys pf A100} -.... lus 

Laclede Gas Light_.--.--.--- 100} 112 113 Narchoabe Electric_______- 100} 19%; 20 |/Savannah Electric Co_.___- | ee ae | 5 
ST Re TG eral <a a . ee eee Te eee 87% OO: ER a 1 RRS 20 

Lake Shore Elec common-.-100 7% 7% |Northwestern Teleg (guar)_..50|d 53 56 ||Scloto Valley Trac com....100) 1144 12 
First referred occ awens 100} 61 65 |!\Ohio Cities Gas_...-______- 25\d 105 106 First preferred_....._._- 100} 99 100 

Aen Pes 100 15 16 i | Se ee 100} 92 ee ss Se eae 100 72 74 

tiene Benya Lt ore 5O\d 44 47 |i\Ohio Fuel Supply___._____-. S5id SOS) .--+< Shawinigan Water & Power_100) 13244 133% 

Laurentide Power-----.---- TOT «ase 59 %'|Ohio Gas & teats ic pref_.-- 100 96 98 44|\Somerset Un & Middlesex Lt100 71 73 

Lehigh Valley Transit com.. 50\d 2234; 22'4|!Ohio State Telephone_____- 44 45 ||South Calif Edison com....-100 90 92 
wa... .. oa 438) 4 | Bee... ioo| 107 | .---- Preferred........-...... se | wae 

Lincoln (Neb) Gas & El] Lt..100| -----| ----- Ohio Traction—Common. _-. 100 SO 1 | Smane South & Atlan cole. at}7 28 d 22 24 

Little pot Ry & Elec__--- a. weecel cnene i | RE eee 100 54 56 |/Southern New Ene T ele Pore 148 | 150 
| aE. 10D} -..--| <¢--- Oklahoma Natural Gas-____- 100} 86 88 |\Southern Utilities com_._-.- 100 35 30 

Lane Bite? 1968. «2-40-50 oo 100; 98 99 |\Old Colony Gas preferred_.-100) -----| ----- I sk iti oe ne op cies on 100) 

Louisville Home Telephone.100} 100 | -..-. Omaha & Counci! Biuffs....100} 45 55 |\So Jer Gas El & Tr—See Foun c Servic e torp 

Louisville Traction Co_.--.- 100; 64%) 654| Preferred _...........-. 100) 72 -----||Southwest Missouri RR_...100) ----. 2. 
SC EMSS rR 400, 10%%4] ..--- Ontario Power__-.22_2-=_- 100 45 55 |\Southwest’n Pow & Lt pref_ 100 a 96 100 

Lowell Electric Light ------ 100) 225 230 |\Oro Electric Corporation..-100) -----| -..-- Spokane & In] Emp-Cap stk 100/” -._.. 

DEST 0 RRR ges 100} 235 242 Peeters. . cemenec . a aee 100 EL cose Preferred ctfs.......___. 100\n 1 4 
anhat Elev Rv (N Y) .-.100) 12944; 131 Ouse & Okla (Nat Gas) Co.100) 121 | -.--. Springfield (Mo YRy. & L. pref} 96 | 100 
anufac Lt & Ht., Pittsb--.50\d 65% 66 ||\Ottawa Light, Heat & Pow..100| 99 |. 91 \Spring Valley Water______- 100 3 

Marconi Wireless Tel of Amer.5|d 3% 3% \Ottumwa([a)Ry & Lt pref 100) -----| -.--. Standard Gas & Elec en ..834 16% 17 

Marin County Water-_----- 160) kaccsl aneee Pacific & ‘Atlantic Teles (gu).25|@ 17 18 (ONS SES a Eee, Od 45 46 

Mass Electric Companies-_.-. 100 + 5 _||Pacific Gas & Electric___._- 100} 65 66 (|\Superior Water, L & P com_ 100 50 60 
Preferred, stamped____-- 100} 29 30% re referred.......... 100; 91 92 Se gh la RISER, 0| 85 95 

Massachusetts Gas Cos....100) 95 96 "Light Cort (old pref)100) -----| -.---- Tampa Elec Co___._.____- 100} 128 133 
SS Cea ERS 100} 280 81 Pacitie Light Corporation..100} -----} ----- Tennessee Ry L & P com___100 1l 12 

Massachusetts Ltg Coscom....|4 21% o3 sill en eee ere ree ee 100) 85 | -.--- oo , sGeiouppae 100} 50 51 
SR ee 100} 102%4| 104 Pacific. Dower & Light pref..100| 93 98 |\Terre Haute Ind & East____100 6 11 

Memphis Street Ry com_...100}) 20 31 ||Pacific Telep & Teleg_.---- 100; 34%) 35 i eden ws 100} 31% 41% 
Preferred. ___. 100, GB | sunne | ENS aR 100, 9734; 98 /|/Terre Haute Tr & Lt pref _.100) 103 105 

Mexican Light & Power_---100} ----.| ----- Paducah Tr & Light com__.100} ----- 5 |/Texas Power & Light, pref__100 96 100 

Mexican Northern Power_--100) --.--| --.-- Preferred 300] gece 20 |\Third Ave Ry (N Y). -.-.- 100, 48% 49 

Mexican Telegraph ---.--.-- 100} 210 225 ||Paterson & Passaic Gas & E1.100 89 92 |\Toledo Bowline Gireun & So_ 109| SAILS ec A 

Mexican Telep & Teleg-_----- 10\d 1 2 |/Pawtucket Gas preferred_..100) 95 99 ||\Toledo Home Telephone....100) -..--  -.._. 
PIMee ....<c0---scsen6 10d 3 5 oe Lighting com.100| 35 40 |\Toledo Rys & Light Co____- eel ed de 

Mexico Tramway --.---- $00: <.200] canna PIOREIOG.-ctuitoce-2-e-= 100; 78 83 |\Toledo Trac. L & Pcom..100| 53 8 —--___ 

Michigan Light pref-_-.-.-- 100; 97 99 ||Pennsylvania Water & Pow-100| ----- 86}4|_ Preferred.............-. +} Oe Teste 

Michigan State Telep pref..100; 91 93 ||Pensacola Elec Co, com_...100) 10 12 |‘Toronto Railway -..-...-.-. 100} 79 80 

Middle West Utilities_...-- 100 61 63 Preferred _- -100 75 80 |\Tri-City Ry & ht Co... 100) aR 
oS ables tc 100|z 82 | 83 |People’sG L&C (Chic)--.-100| 108 | 11034| ‘Preferred... ------ 10] 93 “96 

Milw Elec Rv & Lt pref__-.100| 100 | -..-. People’s Nat Gas & aewe-- 2 G FOG .nces bh Rae Telep & Teleg_.-__- fold 1D..-}, aaeee 

Mississippi River Power----100 12 17__|/Phila Co (Pittsburgh) -_.___. O\d 4544) 46 ce ne 9 10 
| aes aS 100} 39 42\%4|| 5% non-cum prete a +3 d 38 39 Troy. N Eee ce 00; 145 150 

Mobile Electric pref_..--- 100\a 87 91 6% cum preferred___.-__- 50\d 43 434'|\23d Street—See Rallways| 

Mohawk Valley Co_-_-_--- 100} 94 96 Allegheny Traction----.-- GOS -2--<] <<<... Twin City Rapid Transit._..10°, 94°4 95% 

Monongahela Va! Tr com_-- 100 63 64 Citizens Traction_._...-- ed ae eee i. hPa of; 120 135 
Pree... .ws--.---«-- 10 74 77 Duquesne Light pref-.._.100} 108 110 |/Union ‘Natural Rs naa  & eee 

Montana Power-_-.-...-.-- 100 106 107 Federal St & Pleasant Val. 25\¢ 18 | -.---. UnionStRy (New Bed, Mass) 100) 8 | compe 
J. Rie 100} 117 117}4|| Pittsburgh & B’ham Tr... 50)¢ 25 | -_--. Union Trac of Ind com... -- 100| 2 7 

Montreal Telegraph - - Ped eee: k 136 United Traction preferred 50\d@ --.--.- 20 First referred Se Rabie 10¢/ 30 43 

Montreal Tramways —- -100} -----| -----||/Phila Electric ($22. Ee paid). -23 d 29% 2934 Secon ore ferred__._..__ 100 5 15 

Montreal Tram & 4 .| .35344| _3534)|Phila Rap Tran Vot Tr Ctfs. 50/¢ 2634) 26'4'United lee rot New Jersey..100 93 —__-. 

Mountain States Tel & Tel_-100| 112 113 Citizens’ Passenger guar_. 50|¢ 272 277 ||United Electric Secur pref..100| 108 112 

Municipal Gas (Albany)-.--100) 140 145 Continen Pass Ry ($29 pd) 50/4 119 122 ||United Gas & Elec Corp...-100) 10 12 

Muskogee Gas & Electric_--100| -..--| ----- Fairm’t Pk & Had ’‘n-. 50\¢ 57 60 First preferred-.-.-....- 0, 73 76 
fae quae ‘OO | cease Frankf’d & Southwar Pam 50\d 342 347 Second preferred___...-_- 1001 11 13 

Narragansett Electric_..---- 50\d 87 91 Germantown Passeng 50\@ 104 106 ||United Gas & ElecofNJpf.100|  7y 83 
RR es aes turnkey d4.50 4.65 Green & Coates Sts ($15. pd)50\d 115 120 ||\United Gas Improvement...50d 91 91% 

Nashville Ry & Light pref ~ 108 70 76 Hestonville M & F com-_- Po o\d 40 44 ‘'United Ill1Coof New Haven.100) 310 8 —_._-- 

National Light, Heat & Pow.100 5 8 Prefe —— to o\d 58 60 United Light & Ryscom __.10'; 48 50% 
eee 100 36 42 ce Cc (923740 paso d 149 152 ee 100} 79 80% 

National Properties com_...100| 77%} 80 My tae a By ta 0\d 76 78% |\United rot Hallo of St Louls— 

Newark Consclidated Gas_.100) 9534; 96% Phileielak a (4 hes ae > Bol d 7934) 80 oS el ee 10% 4 5. 

New Bedford Gas & Elec_-_100'y 250 -----|| Ridge Ave Pass ($28 paid) 50\d <---- 237 ae TE oO; 17% 17% 

New Bedford & Onset Ry...100; ---.-- 35 2d & 3d Sts Ry guar_____. - oa 240 250 ||\United Rys & Elec(Balt) com 50) S. CE) sc. --- 

New England Co com_-_--- 100, 45 50 13th & 15th Sts Pass _- 50\d 225 242 United Rys Investment Co-_1 13%, 14 
First preferred_________- 100; 96 9844|| Union Pass ($30 5-6 50\/d 184 190 | SR eee 100| 2 27% 
Second preferred_______- 100) 63 67 Union Traction ($17 ay. 50 a 47% 47}4)\Uni fited Trac & Elec (Prov). 100 85 90 

New England Tel & Tel__._.100 12554, 126 West = a Pass guar_.__ 50/7 199 200 ||United Utilities._........_- 23 27 

New Haven Gas Light___-_- 25d 40 | 41 ||Pittsh & B Trac—See Phila Co | 7. ie 100| a 94 97% 

New Haven Water____.--.-- 50a 87 shapes Pittsburgh ‘Ot is 0 owes 10 2 eee Utab Power & geet pret. ....100; a 98 101 

New Orl Rys & Light Co_._100 ST) ne cine Portland (Me) Gas Light_ 5 ee thy bad os Utah Securities Corp_-.--_--. 0; 23% 23% 
x SE 100} 6614; 72%4)|Portland (Ore) B Lt & Pow— Vispiole Ry & Power < com_.- 100! 47 50 

New York City— New stock (75 paid) .....100 13 15 Golieeen Slt Ha" Grasso 100; 101 103 
Consolidated Gas_____.-- 100; 135 136 ||Porto Rico Rys Ltd_._.-_.--. 100) owene 43 ||Wash a & Annap ctfs....- 50\d-.. k 5 
N Y Mutual Gas Light_..100; 145 150 Preferred . . -scucoeec~--e 100 90 95 Preferred. __.-._._..._. 50\d 38% 39 

New York Rallways.___--- 100| 21 24 ||Providence Gas.-------.--- 50\d 88341 91 |\Washington (DC) Gaa___2~- 20\d 71 713% 
Bleecker St & Fult’n F’y_.100 18 21 = ||Providence by, ny Gather caanniad 50}¢d 100 | 2... Ween 2 C) Ry & El com ...100) . 80 82 
Bway & 7th Ave guar. ..-100 150 160 |\Public Service of N J_.100| 133 134 OS pias he spay 814% 82% 
Central Crosstown 7%--.-100) -----| ----. Camden & Sub ($5 paild)_. 25\¢ 19 20 Wash, Virginia Ry, pref-...-100| -..-. -.--- 
Se Rner & Tenth h Bis-100 110 128 Consolidated Trac of NJ.100| 73 7314 |Washington Water PowerCo100| 60 | 70 

ry ee ae nas ances tad 285 300 Elizabeth & Trent com... 50\d 26 30 ||Western Ohio RR ctfs_.....100) -.--- -.--- 
42d St Py Grand St Ferry. 100 230 260 Preferred_.....-.-.-.-- 50\d 39 41 ||Western Power..-.-.-.---- 100 1s 20 
Ninth Ave guar 6%-_-_-_.-- 100} 125 160 Rapid Transit St Ry Co_.100) 230 |  -__-. PEMOTIEE... anddduncateae 100; 70 72 
BORNRE BVO disancccocse [ah =senet. semen So Jersey Gas Elec & Trac 100} 129 | ___-. ||Western Rys & Light Biet-=188 85 90 
TT ae Cy Ben ea. 100; 110 120 |\Public Service Co of Nor II1_100} 113 113 4% |Western States Gas & Elec_- 35 40 
ween third St guar_._..100} 220 260 tg. : OR TS 100} 101%) 102 PIE. 6. dntuh aocncke 99 93 
N Y & Richmond Gas-_____- 100} 50 70 ||Puget Sound Tr Lt & Pow..100) 25 39 |/Western Union Tel Migs . 100 101 10144 

N Y State Rys common-_-_-_. 100 50 53 an 109} 70 75 || West’house Elec & Mfg—See under Misc 
Preferred .. iano 83 ||\Quebec Ry Lt Heat & Pow..100) 427%! 43 ||West Penn Power aeet. tata 100} 104 106 

Niagara Falls Power____--- 100; 166 168 /||Railways Company General 10\/d --_..)| -__-- West Penn Rys preferred_..100, ----- 75 

Norfolk Railway & Light... 25\¢@ 27 | 28 /||Rap Tran St "9 aang Pub Serv |Corp i||West Penn Traction pref__. 100 85 saeco 

Northampton (Mass) St Ry_100| 80 | 90 Reading, cues tion ae 50d 27 28 ||West Penn Tr & Wat Pow.-100| 24 25 

Northern Calif Power Cons.100| 14 yw «15%! + City le 50\d 115 120 PEG... cehahwtobaed 73 73% 

North’n Idaho & Mont Pow_100} _____ ee East Reading ‘Electric Ry. 50d 73 80 ||Winnipeg Electric Ry..-_-_- 100 87 92 
DEMOIM.. oc ee 00): cee! ae Reading Transit & Lt, pref__50\dn 85 90 ||Wisconsin Edison common_..100| 56 58 

Northern Ohio Tr & Light_.100} 100 |  -._-. Republic Ry & Lt com._..-100| 59 %| 52 ||Wisconsin-Minn L & P, pf.100/a 100 103 
a oy, | ree ae 100} 100 | 10034) referred -100} 78 80 ||York (Pa) Rys common.... 50\¢d 14 14 

Nor Ontario Lt & Pow com_100 14 17 || Rhode Island Elec Protect--100} 127 | _____ pn "ie Sr eee 50\d 36 36 
FOMNOEE.. .ccccccnactune 100; 57 | 62 /||Richmond Light & RR---.-- 100! 17 20 

oa | Roch Ry & Light preferred 100! 85 88 








a Purchaser also pays accrued dividend. dPrice per share not per cent. eNew stock. AEx-stock dividend. &kLast sale. n Nominal ° 
¢ Sale price. wu Ex-warrants. » Old stock. zEx-dividend. y Ex-rights 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangément of our quotation lists we classify under the designation‘ Industrial and Miscellaneous Securities,’ 
all issues which do not appear under the previous two headings, namely “Railroads (Steam)’’ and “‘Public Utilities.” In the 
case of stocks, however, we put “Textile Manufacturing,” ‘Insurance,’ ‘‘Mining,”’ “Real Estate and Land,’’ ‘‘Title Guar- 
antee and Safe Deposit Companies” under separate hea 3, then follow’ with the rest of the “Industrial and Miscellaneous.” 

Quotations marked ‘‘f” indicate that accrued interest is included in the price. Prices not marked are “‘and interest,” 
that is, purchaser has to pay accrued interest in addition to the price. This, however, does not apply to income bonds 
and bonds in default, in which cases the price takes account of the interest and no designating mark is employed. 

NOTICE.—AIl bond prices are “and interest’"’ except where marked ‘“‘f’’ and income and defaulted bonds. 


























Bonds. | Bid. | Ask. Bonds. | Bid. | Ask. | Bonds. | Bid. Ask. 
INDUSTRIAL & MISCEL’NE|OUS B|ONDS.||Advance-Rumely deb6s’25 M&F 87% 8814||American tural Chem— | 
Acme White Lead & Color Wks- Aetna ves 63 Jan 45,04 87 90 lst g 58 1928 sfconv_..A&O, 103 103% 
ist 6s July 1917 to’280p_J&J| 99 101 |\|Ala Steel & Shipbidg—See Tenn|CI & RR. Conv g deb 5s 1924_.... F&A! 103 103 
Adams Exp col tr g 4s °48_M&S 85 86 ||AlaskaGold Minesdeb6s’25M&S 85 88 ||American Can— 
Col tr g 48 1947_______| J&D'f 83 8334'| Deb 6s 1926 Ser B_-.-- M&S} 85 88 8 f deb g 5s 1928 opt... R&A) 1004) 1003% 





6 Basis. / This price includes accrued interest. & Lastsale. n Nominal. s Sale price. 


































































































Dic., 1916.1. INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICB.—AlIl bond prices are now “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. | Bonds. Bid. Ask. Bonds. Bid. | Ask 
Amer Cot Oil g 5s 1931 optM&N 97 | 9714 GordonIronsides& Fares Co,Ltd, ittsb Brewing 6s Feb 4'49_J&u 73 | 7334 

5% notes Rabo 1 1917..-M&N 100% 101% ist sf g 68 1927 opt___--- J&J 98 99 |Pitts-buff sf 5s’29 op aft’12. F&A 944% -..... 
Amer Graphophone 6s '30_J&D| 10134| 10214 Gottlieb-Bauerschmidt-Straus Pitts Coal deb 5s July 1931M&S8S 99 | 99% 
Amides Leathist g 68°19.M&S; 104%} 106 | Brew Co—Ist 48 1951_.M&$ 30 31 Pittsb Term Warehouse & Trans 
Am Ice Sec—Deb g 6s '25.A&0 87% 88 2d Income 53 Sep 1951.-M&N f2% 3 ist ref g 5s Nov 11936. _M&N 99144! 101% 

American Ice Co—R E Ist & Granby Con Min Smelt & Pow— Pittsburgh- Westmoreland Coal- y 

gen sf 6s 42 opt '13_.F4A|} 10114; 10134| Ist — 1928 ser AL.M&N| 109 112 mete i 1947 opt_.-.-M&N\n 65 75 
Amer-La France Fir e Eng Inc. Stamped .....-..-.--..--. 109 | 112 Pitts & Westm C5s’250p.M&N 95 97 

6% conv notes 1926. M&N 99 100 Grand River Coal & Coke— See |Col Fuel) & Iron |P.easant Vall Coal 58 1928_J&J |g ese 
Amer Locom 5% notes 1917J&J| 10044) 101 Gt North’n Paper § : “ 1927- vr! ----.| -..--|Pocahontas Consol’d Collieries- 

Am Malt 68 '14 ext to'17__J&D\n 99 | 101 ‘Hall Signal 63°17 -'20.---. A& 96 99 ist ett 58 1957 opt____- J&J| 94% 95 
Amer Pipe & Constr Securities— ‘Havana SS 1922 eb f52 57 |Powell River Co, Ltd— 

Coll tr g 6s 1922 opt.___F&A} 10134; 10214 Hawalian Com&Sug 5s "19 Os eee Ivete os lst m g 6s °17- 97 opt °18 J43| -=----| --s-- 
Am Pipe & Fdy 68 1928.._J&J| 102 | —-____| ‘Hecker-Jones-Jewell 68 '22 M&S| 103 | 10514 |Producers Transp 5s 1921_J&J' 10044; 100% 
Am Sew Pi Istsf6s’20M&S| 93 | ____- ‘Hoboken Land & Impt Co— | Provid’t Loan Soc 4448 21M&S} 98 100 
Amer Smelters Securities— lst M g 5s Nov 19 0 Man 102 | 103 |Ry Steel-Spring 5s’21 opt..J&J| 101 101% 

Conv sf o> & 68 1926_.__F&A' 118 120 |Hock Val Products 5s’61 op.J&J 371% 40 Ist M g 5s 1931 opt.___A&O 98 98% 
Amer Spirits Mig g 68 1920M&S| 98 | 100 'Hoster-Columbus Co 68°40-A&0| 50 | 60 |Remington Arms Un Met Gart— 

Amer 8 S of W 58 1920 M&N/ 102 104 |Hudson Nav g 68 1938 op-F&A| 65 70 5% notes 1919_-.-.-.-. F&A} 91 9134 
Amer Steel Found’s 6s 35.A&O, 9914) 102 \Huebner-Toledo Brew 6s ’30J&J| _____ 57 |Remington Typewriter— 

Deb 46 1083......-42-s F&A, 884 90 |Huntington Land & Impt— ist M 6s 1917-1926_____- J&J} 98 100° 
Am col tr 4sg1919.J&J; 98%) 99 Coll tr g gu 6s 1917- 1937 J&D} 101 103 |RepublicIr & Steel 5s ’°40_A&0} 10144) 1015 
Amer Tobacco 6s g 1944._-_A&QO; 120 | 12014| IllinoisSte Deb 4%s'40.A&0 9314| 935|| toch & Pitts C&I 58s 1946_M&N > pe ee 

4s g Aug 1 1951____-_--- F&A| 821% 85 | Independent Brewing 68°55J&J) __- > 559 Ist sf 819320pt._-_F&A| 94 | ---.- 
Am ype Founders— Indiana Steel Ist 58 1952__M&N| 10334, 1037%/|Rocky uel 5s 1941- eS ar 60 

Deb gold 6s nag Sees M&N 97 100 | Ingersoll-Rand—lIst g 5s Dec 31 | Rogers-Brown Iron 5s ’17-40J&J OeeeGh 3c . 
American Writing — | | 1935 opt Dec 31 1910. _-.J&J 10215, 105 |) 3s Clair Furnace 5s '17-’39 F&A|> 4-65) 4.50% 

lst g 58°19 op in y 09. J&J 8814; 88}4| Inland Steel Ist 68 1917-28-A&O}b54%| 5%|| $¢ Jos Stock Yds 444s 1930_J&J| -----| ---..- 
Asseente Cap 5 %notes’17.M&S 100% 100%||_ Ext&ref 6s Re i 16 serA.J&J| 10414) 1047%|| 4 Lawrence Pulp & Lumber— = 
Armour & Co.—Real est Ist g Internat Agricul Corp— | | ist M 6s 1917-1933_-.__F&A| 85 | 95 

4348 1939 6 Steg oats J& 9414) 94%/|_ Isté&coll trs tg 5s8°320p M&N| 7614) 79%4|| 43t Louts Brew Assn 6s 1939_J&J| ----- 83 
Associated Oi] Co—5s 1922F&A| 103% 10414| InterHarv 5% Feb 15 1918. F&A 1013; 10134||3t Louis Car Co 63 '21-'23 M&N| 92 95 
Astoria(NY)Veneer Mills&D— Internation yr po Marine— 3t L Nat Stock Yds 48'30__J&s| 86 88 

lst 5 68 1941 opt___-_- &J| 97 100 || Colltr deb 4%s’220 PASO 11034} -...- 3t L Rocky Mt & P 5s’55 stp &J 8444) 85% 
Atl Gulf & W Indies SS Lines— N Y TrCoctfs of dep----_-.- i ee 3t P Union Depot—6s’’30_M&N| -----| ----- 

Col tr g 5s Jan 1 1959____J&J gee 87%}, New temp ist M 6s "Ti. A&O| 9614; 9634)| Consol 58 1944........M&N| -----| ----- 
Atlas Port Cement Ist 6s’°25M&8| 1004 10244) Int Na ’n 58’290p’09_F&A} 110 | ____- Consol 48 1944__.____- GN) w-o--] 25. 
Baldwin Locomotive Works— Internat’l Paper—6s 1918-F&A) 10134, 102}4/| Jecurities Co N Y 4% consM&S\f 58 60 

lst sf 58 1940 op aft '15 M&N| 10414) 105 || Conconvgsf 5s'350p’09 J&J 995%| 100 || 3ibley Mfg Co Ist 5s 1922__J&J 85 95 
Barney & Smith Car 5s 1936J&J 85 | 88 |Internat Salt g 5s’51op._..A&0O 80 82 || soux City Stk Yds Ist 58°30 J&J 93 96 
Beech Creek C & C 5s'44._J&D 94 | 97 | Internat Silver ist 6s °48..J&D} 10815! 110 |\Sioss Iron & Steel Ist6s’20_F&A| 102 103 
Bethlehem Steel Corporation {ll aa J&J} 100 102 Consol 44s 1918_____- A&O;} 99 100 

Beth St Ist ex g 5s ‘2 S - ang 10334; 103%)International Steam Pump— 3omerset Hotel Tr 481921_J&D ----- 97 

Beth St St pur m 6s Aug '9 121° | 122%|| Istliensf g 5s ’'290 a ee 3tandard Mill—ist g 5s30M4&N, 99 9934 

ref 58'42_ ) 10234, 103 Guar Tr Co ctfs of dep__-.}| ___..,; --_-- 3teel Co of Can 6s 1940__._.J&J| 965%) -_--_- 
Bon oh So onl be ser 68 '28._J&J 85 95 | Jeff & Clear C&lI Ist 5s ‘26 meee! 106) Fe Sulzberger & Sons Co—See Wilson & Clo. 
Booth Fisheries sf 68 1926.-A&O) 9334; ____. 2d gold 5s 1926_....._-- eS Se eee Sun CrCocoltrsftg 5s’44.J&J\f 22 | ---.. 
Boston Term Co—3}4s8'47 F&A) -._--| ____- Indiana Co istsf 5s’50_.J&J| 9315) ____- 'S #ift & Co lst sf g 58 '°44._J&J| 10124) 102 
Braden Copper Mines Jones & Laughlin St 58°39-M&N| 103%4| 104% us A Symington conv 63'20 J&J| 100 103 
mS fe (eee F&A; 98%! 99 ||\Kanawha & Hocking C & C Co Temple Coals.f. 53 1924.J&J| 101 102 
Ferry Co— | lat gga 98 So "St op-ge..843| {40 | ...-- Tenn C1 & RR gen 5s ’51_-.J&J) 10144) 102 

Brook 5s 48 — oo stpd_F&A/ Y 34||\Kan City Brew 6s 1930..M&N 38 40 Birm Div list cons 68 17_J&J| 100 100% 
Buffalo Iron 5s 1925_._.-_- A&O 80 88 /||Knickerb Ice 1st 58°41 opt_J&J| 89 90 Tenn Div ist 6s Jan ’17_A&O;} 100 101 
> TT yon 68 1932J&D) 97 | -__--- La Belle Iron Wks— Ala Steel&Shipbdg 6s’30_J&J| _..--| -_--- 

gfe Jan *26 op ’’10__.M&8 94 97% Ist & ref 5s 1940______- J&D| 10054} 101 Cahaba C M Co Ist 6s’°22J&D) ___-_- 108 
Burne(f y&Co 6a’ 240r af’14A&0) 100 103 ||\Lackaw St 58’230pto’06 -_A&O| 10114) 101% Tenn Cop Co conv 6s ’25 sub ret 4 95 

ref s f 6s 1931__.... &J| 98 100 ist 58 1950 op after 1915.M&S| 103 106 || Cexas Co deb 68°31 op ’15_J&J| 10534) 106 
Bush Term ist 48 1952 -._.A&O Or 4) Se Eq 5s 1917-1926 ____- M&S15 b5%| 4.75% Corri m Co ist g 58 ’18_M&S . ae 

Cons g 5s Jan 1 1955_--.. J&J; 9134; 92%/|Lake Superior Co '24Oct| 5414) 56 || InlonB& P istg5s’300pJ&J| 9334; 94 
Bush Terminal Bui Ist & coll tr gold 58 1944_J&D/\n 67 75 OO eT a 93 94 

lst s f gold guar 5s 1960_A&0O; 89 89 34||Lake of the Woods Mill Co, Ltd jnion Ferry Co—5s 1920_M&Nin 97 100 
California Wine Association— lst M 6s June 1923____- D\k 103%} ----- Talon Oil Co of California— 

Conv 10’25 op st "Me&s| 9614) 9714||Latrobe-Co le C & C— First lien s f 5s 1931 opt_J&J2 6 97 
Canada 1st 6s’29 op A&O. 6 ete Ist sf | 68 1931 opt... _J 100: 4: «sie inion Steel Co Ist 5s’52gu.J&D) 10614) 107 

Car & F » Ltd—| | Laurent yy fat 6a°20 3432 BiG8: | wot Ua Transpor ist 58 1923__F&A oe Ee 

Ist 8 f g 6s 1939________ J&D| .---- | 9634|\Lehigh C Nav— Uaton writer—See Remin gton T\ypewr 

Cons Ru , Ltd— || Gen Mei g aise May 1924_.Q-F| 10134) 10214|| ait Frult—Deb 44s 1923_J&J) 9854; 99 

Gold 6s 1946 opt ion a8 aioe | 9714| Funding 4s g July 1 1948_J&J| 97 98 Deb g 434s 19258 f_____- J&J; 97%) 98 
Canadian Cottons 5s 1940 J&J2) ____- 83 || Coltr — 1980 op op.J&D} 10034| 101%%4|| 8% gold notes 1918 opt MEN; 100%} 101% 
Case (J I) Thresh Mi “od (oll te fe bie 19 ---M&N/| 102 10214|| Jat deb 5s 1943. _J&J| 79 8044 

1st 6s 1917-1926 op__.J&D > 5.50) 5.40%'| Consfg 4s 1954____-_ J&J|} 10214! 103 ||0 8 Env ist 58°17-’340p’19J&D; 100 103 
Cent Hud St’boat—5s'19 M&N| 95 100 got Cent [RR of |NJ p 33)\0 8 Finishing—ist 5s 1919-J&J) 99 |  _____ 

5s April 1933_......... A& 95 100 ler Se Ms ‘Myers Font 7s 1944_ 440 12744| 128 Con gold 58 1929_______- IJ&JI 861% 90% 
Cen Leather 5s 1925..A&O|} 103 103\% old bonds 5s 1951___._ 102%} 1024%/|U. S. Mtge & Trust— 

Cerro de Pasco Cop 6s 1925 M&N;| 121 124 | Lima sqocmseties ae 4s Ser FE to N °17-’22....Var| __...| -..-.. 
Ch Del Can Ist 5s(48)’26 J&J 60 64 Ist sf g 6s 1932_______- M&N 96 99 J 8 Reaity & [mp 5s g’24 op J&s 68 69 
Cc Trade 48, 1927.J&D| -_.--| -__-- | Lorillard (P) Co g 78 1944-A&O| 1265<| 127%4|| J 8 Red & Ref Co 6s 1931__J&J| 18 27 
Chic Jct coll tr ref g4s1940 AZO} 87 | _____| Gold bonds 5s 1951____- F&A| 10114] 1025|| J 8 Rubber—Coll tr6s'18_J&D; 102 102% 
tr 5s 1940__.... A& 10144; 1013¢)|Mallory SS Ist sf 5s 1932__J&J 92 95 ||0 S Smelt Refg & Mining— 
Chic Pneu Tool 5s Dec 31’21J&J 9834) -____ Maryland Steel ist 5s 1922.F&A} 100 101 Conv 6% notes 00 HA 111 112 
Chicoutimi Pulp 6s ’°43_...J&J| 85 90 ||Merch Dispatch Trans Co.— Tnited States Steel C orp— 
Chili Co conv 78 1923_M&N;| 144%) 14514) Eg trust 44s ’°17-’26____J&J| _____| --_--- Coltrsf5s Apr’5lop’11.Var; 111 113 
Clearfield Bit Coal 4s 1940_J&J | fe Bee Se Metropolitan SS 5s 1939 __.J&J|) ____- 88 Col tr sf 5sApr’ ‘51 not o sYer 111 113 
Cleve & Sandusky Bre | Mexican C & C 58 1926 op_M&s| f___-- 25 Col sf 2d 5s Apr’630p’13 107 4| 107% 
lst sf g 6s J’ne 1 '48 op. "J&J 50%6| 59 ||Mexican Petroleum of Del Ltd— Utah Fuel—See Denv & Rio én p. 34. 
Cal Fuel & SS Ist 581931 opt-. F&A) 95 98 || Iistlconvsf6s’21SerA A&C! 113 116 || Vancouver Lumber 68'17-’25J &J 95 100 
si gen Pas 1919, MeN 102°| _°” | Miavaie’s el €6 oe oe M11 | 112 | (ator Amer Fuel lst 6940F&A| “70""| 90 
9..M&N; 102 | -...- vale Stee edn ance— ctor-Amer Fuel Ist 6s’ 

Goan Riv Cos a suly’ 19.A&0| ___-- 944%4| Conv sf 5s 1936_______ M 9834 985)|| Victor Fuel Ist sfg5s1953_J&J| 60 70 
oa Indust : || Monon Fk nal Chic Ind & L |Ry p34 Virginia-Carolina Chemicai— 

lst 5s ser etD 340pF&A 78% 79 Monon Riv Con C&C6s’ 49 A&0)| 117 119 lst M g 58 1923 opt sf__.J&D 995% 9934 
Comput -Tabulating-Rec Co- ||Morgan & Wright 5s '18_.J&D| 100%%| 100%|| Conv deb 63 1924 -.._A&O15) 102% 1034 

nd gold 6s 1941___J&JZ 87 88 ||Morris & Co Istsf 44s'39_J&J 931% 9334) Va Ir Coal & Coke 5s 1949_M&S 86 87% 

Congress Hotel Co (Chicago) — ; || Mtge Bond 4s Ser 2 '66 op_A&O ae) geoee | WebsterC&C Ist g 5s’420p- M&S; 97 99 

lst M 5s 1917-1941____. J&J| Basisi5\44% || 538 Ser 3 1932 0p '22___. J&J| ___-- 95 || Welsbach Co col tr 58'30..J&D| 99 994 
Cons Ind Coal 5s ’35 gu opt.J&D te te br qo wommenty Mills— || West Canada Fi Mills Co, Ltd— 

Cons Tobac coll tr 48 '°51._.F&A| 81 BG) switena notes 1918______ _F&A| 101 101%|| Iistaf 6s Mch 1928__-_- M& 100 101 
Consol Coal 44s 1934 opt. M&N 92%; 93 | Nat » i & Stpg 5s ’°29 J&D) 100 101 || Ist & ref sf 63 1931___.- M&S} 98 100 
ist & ref 8 .3 58 1950-- J&D)} 9314) 94 ||Nattonal Fire Proofing— | Western Electric Co— 

Conv 6% 8 Sop aft’16.P&A| 108 | -___- ist&coll tr g 58 °17-’ S20p M&S| 9814} -__--| 1st 5s Dec 31’220paft’lLJ&J) 102%) 103 
Continen Coal 5s’520p'06..F&A f 35 | ____- |Nat Starch deb 5s 1930gu.. &J| 91 92 pe Elec & Man— 

Corn Prod ~ Ah 58’31_..M&N 99 100__‘||National Tube. Ist 5s 1952 M&N| 10114) 10114) 5% notes Oct 11917_...A&O) 100%) 101% 
1st outs py eae M&N 97% 9814 |Natomas Co of Cal— 7 Westinghouse Machine— 
Comer m)SonsShip&En Bld | Gen & ref 6s 1935______ J&I 6414 641% 1st & ref g 6s Nov 1940..Q-F| 10134; 102% 
g 5s Pao opt..._.M& 103%; 103384'|N E Cot Yarn Cog 5s 1929 F&A > Bete West Kentucky Coal 5s '35_J&J); ___..|  -_- . 
Crew Levick Co— |New Eng Navy—See N Y N H &|H RR |-- ---- | Whitmer(Wm)&Sons6s’20.M&S| ~96 99 

Ist sf g 6s 1931-__.-... 9934; 100 |\N J Zine Ist 4s 1926_____- oe OP ok Wilson & Co Ist 6s 1941-A&0} 10234) 103% 
Cuban-Am Sug coll 6s’180pA&0| 10234! 10214||N YAirBrakelst 6s’28conv M&N| 10514 107 | Winchester Repeating Arms— 

Davies (Wm) Co ist ¢ 68 '26_J&J} 100 102%4||N ¥ Dock Co—ist g 48’51F&A| 7375) ----- | 5% notes 1918....-... M&S; 983%| 9834 
illers’ Securities C oF N Y& ER F’y—5s'22_..M&N| -----| ----- BXCHANGE SEATS. 

Col trcevg 58 '27 op 6. ASO 7334; 74 |IN ¥ & Hob Fy 5s May’46J&D) 99 | ----- No. Last Sale $ $ 
Domin Coal 5s '40 op ’10__M& 94 96 four Ferry 58 °46_.M&N/; 100 | ----- N Y Stock Exch.1,100 $76,000)  _____} LL. 
Dominion Iron & St 5s 1929. We 9034) .-.5. Ferry—5s '46_J&J| 9814) ----- N ¥ Con Stk Ex. 500 750 700 750 
Dunlop Tire & Rub Goods, Lta- wi Be NGo 5s 1925__._.M&N| 9713} 98)4'N ¥ Produce Ex-1,800 1,900) 1,850) 1,950 

1st af ft 1927 opt..... M&S} 100 101 O'Gara Coalss 55 op aft’08.M&S\f 25 35. |N ¥ Cotton Ex... 450 17,250) _’___ 18,000 
du Pont (E I) de Nem Powd— Sailvie Flour Mills 6s ’°32_J&D} 10314) ----- N ¥Coff&Sug Ex 323 5,250) 5,000) 5,500 

Gold 434s June 1 1936._J&D} 101%} 102 Serles eeeeeeeee Baltimore Stk Ex 87 4,000) ____- 4,000 
egieShanix ee: O68 oc Ec Pn Boston Stock Ex. 150 16,000) ____. 16,000 
Eastern SS Ist 5s 1927 op. M&N 94 95 || Otis Mevator 58 '200 _A&O| 10014) 101 Zale Bd of Trade.1,622 7,600) 7,500)  -_.-. 
Eastern Steel 1st5s’3lop’16F&A 93 95 || Pacific Coast Co—G 6 J&D 99 100 | Chicago Stk Exch 250 1,800) 1,800) -- ~~. 
Fairmont Coal 5s 1931_..~- J&J| 9714) 9834|Palace Hotel (San Fran) 1st 6s Gincinnati Stk Ex 35 2,250; _|.._| ____- 
Federal Sugar Refining— cE go yr tesla  y | a iia Cleveland Stk Ex 35 1,750) -._--| ---.. 

5% notes May 1917 0p.M&N} 100 | _____ Park & Tilford s f 6s °36_.J&D)n 80 83 | LoulsvilleStk Ex. 29 SSIES Rein 2 
Fort St Union Depot—See Steam |RR_ Bo|nds Parsons (W . Pulp & Lumber MinneapCh ofCom 550 3,650)  _____|  -_._. 
Genera! Baking ist 6s 1936 J&D 78 83 lst m 17-"24 opt M&N;| 94 99 | Montreal Stk Ex. 66 21,000) _____| -__-- 
General Elec 3348 1942 op_F&A| 8014) 81 || Penmans, {a—tatde'2ebn M&N| 8414] ----- New Orl Cot Ex. 500 6,400) 6,200) 6,400 

Deb 4 68 19520p __.... M& 105%} 10614/|/Pennsylv Cc & C Ist 58 "Bo opJ &J 99 10044) Phila Stock Exch. 221 epee 4,000 
Caer Petroleum Cor Peanariy | Steel Ist 58 1917.M&N;| 100 100%} Pittsb Stock Ex.. 120 2,300) 2,000; 2,500 

Ist M sf 6s June 1926___J&J|} 100%) _____ Pa&Md Steel con g 63°25.M&S| 10714; 10714) 3t Louis Stk Ex... 50 £1,500) 1,000) 1,500 
General Rubber 5s 1918-..J&D} 101 101144| Span-Amer Iron 5 1927_J&J} 101 102 | (SanF)Stk&BdEx 42 8,000) ____.|  ____L 
Girard Pt Storage 3448'40_A&0; ____.| ___-_ '|Plerce Oil Corp conv 6s ’24 J&J 84 86 Wash’ton Stk Ex. 40 2.5 1,500° 2,500 

b Basis. /f This price includes accrued interest. & Last sale. m Nominal. «Sale rice. 





















































46 INDUSTRIAL AND MISCELLANEOUS SECURITIES. [Von. 103 
=—— 
Stocks. Par| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid, Ask, Stocks. Par! Bid. | Ask. 
Per \share. : 
Thorndike (Mass) g| __._- k1305 Detroit. Per share. ||MARINE INSUR- 
Tremont & - sage ANCE SCRIP. 
M (Mass)--_-- 128 135 |\Detroit F & M..50)/n 135 |  --... 
TEXTILE MFG. UnionCotMf(FR). a 200 .-.. ||MichiganF& M 50jn 85 | --.-- 
STOCKS. Utica Knitting_-_- 115 120 are Mutual— Per |cent. 
referred ___... 96 Ae LS on ah Cres oe) i ESR ED lf 10444) ----- 
Utica Steam & Hartford. Per |share 1912 FOE EIA i ES aa ‘eo a ee 
North. Mills. Par. Per \share Moh Val Cot M.a|} 190 200 BGs wii ciara if 105 107 
Wearesnens sco Aetna (Fire)...100) 410 415 LL wae £105%) 107% 
AcuhsnetMill(NB)a} 165 | ----- it ee 85 874 |Hartford Fire..100} 870 | 880 6 ee ee f 106 108 
Am Linen(Fall R) a} 90 91 ||Wamsutta M(NB)a 112%) --... Hartf Steam Boil | BPlOcisxecdaas wa f 107 109 
American Mfg-.-.a! 160 165 ||Weetamoe M(FR)a 97 100 Insp & Ins...100} 515 | 525 
Preferred....100} 98 100 ||\WhitmanM(NB)a| 172%] 177% National Fire..100| 390 | 400 
Amoskeag Mfg(vol- York Mfg (Me)-_-a} ---.-- 110 ||Phoenix (Fire). i. Sie.) aan 
untary assn). cP 77 79 Standard Fire... 5 61 64 |IMINING STOCKS Per, share 
Preferred _--~ (tT) | eS eee 
Andease on os A eee k 201 Life Insurance Per \share. ||Acacia _.....____ 4c 5c. 
ppleton ass)a} 200 210 Southern Mills. Per|share. ||Aetna Accident..--| 560 | 570 ||Adventure Cons- 35 b 4% 5 
PP wright 2 iva 6 OO--F gacee Aetna Life...-_- 100} 855 865 ||Ahmeek._.. ___- 25} 120%) 122 
ArlingtenM (Mass)o 111 115 Conn Gen-.---- 200] “G65 |: ..4<< Alaska Gold M..16) 13%] 13% 
pareard Mfg(FR) : mer i Sale Abbeville CM(SC)a} 101 106 ||Travelers’ _...- 1 925 930 |\Alaska Juneau 
Bates Mie e)- . 280 290 ||Amer Spinning Co.| 190 | _-___- Gold Mining- 10 8 8% 
oogeee fg (N oe. a") oe AndersonCM(SC)a\ 20 22 A a snbcane 5b 81% 1% 
Scout ia ad 113 115 ||Arkwright M ane ph: ee ee a || Louisville. Per cent. ||AlNouez ....___- 25 78 79 
Berkehire Cot ite rem ae, fees) i re eee | AmGold M (StL)10) ___-- 50c. 
Adams 190 198 gusta Fac (Ga).a} 25 30 ||German-----.-- ee | santa Amer Zinc & 
Bigel-HartfCarp't a t ¢ 82 84 Belton Mills (SC)_a} 94 110 | Smelting __._- 25} 56%! 57% 
soiaees aided 107 10714||Bibb Mfg Co (Ga) a| 195 205 erred -___.25 78% 0 
Boott Mills oe) = OE Be A Gee Clifton Mtg, (SC). es aRieal aha < Minneapolis. Per, share. ||Anaconda Cop. _50| 98% 9834 
Border CMig(FR)aj 118 "|, 122)4/Cuitton Mt i100] 105 | Arizona Com’cial-5| 1614! 16%4 
Boston Mfg(Mass)a} ---..- 70 = |\Clinton Cot 110 125 Nor’westF& M 100} 180 | -..-- i.) ee 25 50c. 1 
Bos Duck (Mass)-c} —---- k1280 eet ag hag y (8o32 90 100 Batopilas Min___20 1% 2 
BourneMills(F ms a} 114 115 |\Dallas Mfg (Ala)-a| 105 | --_-_-- | Bonanza Dev Co10 40c.| 50c, 
Bristol Mtg ewe oa 100 sl n gS). a} 70 80 Newark. Per jshare. ||Butte & Sup....10| 68%) 68% 
Butler Mill ( hk ae ae aes Eagle & Phenix Cable Consol----_. 1 6c. 7c. 
Chace Mills (FR) a| 115 | ___-- Mills (Ga)___-- 95 | 100 ||American....---- a ol Calumet & Ariz.10, 91 92 
Charlton Mills- a cons. 23.2 EnterpriseMf (Gaba 35 45 |\Firemen’s -_-.--- 50} 205% 210 |\Calumet & Hecla 25; 625 627 
Chico te ane u k 97 |\|Expos’n C M (Ga) 160 170 ||\Newark Fire_.--- 5 13 14 |\Canada Copper-_5 2% 24% 
Cit fC" rp Set S| nance Gaffney Mig ( a Ne 72 75 |\Prudential Life_.50) 455 | ----- Centennial __._- 25) 23% 24% 
Collins Co ( enn) pe “ee Granitev Patt hte 30 50 Centre Cr’kMin.10) _-__-_- 216 
Contin’1 M (Me)-.a| 80 85 |iGreenw’d C 75 90 Chili Copper ._..25 32% 32% 
Cornell Mills FR) a} 15214) 160 |\Grendel Mills(SC a} 115 125 New Haven. Per jshare_ |\Chino Copper___.5| 67% 68 
—a fg Henrietta M (NC)a| --.-- 120 Consol manager 
ee 225 |\King,JP, terCM SO) ali 90 100 (Security Ins....25) 34 37 Callahan _.__. 23%) 24 
be od Be IE 97 99 /||\Lancas Bee ee ae Min + ny 100 z 3846 38% 
Davis Mills (F R}-¢ igs *F 42¢52 Prefe Sos “ae ERT ES 96 op Range Co z 76% 77 
pores Mills (FR i Be gle Se me. CM Aa toy - 105 115 New Orleans. Per \share_ |\Cripple Cr’k Cous os 6-10c. Ic. 
Draper 9 Corp. -- 100 150 155 ||Lockhart SC). . 60 75 mae parrve. Sa Pa Renae 50c. 
tag dar op atgue k1120 Preferred ____-- 75 100 ||Lafayette __._-- 225 | ...--||/Daly-West.__._. 20) 3 3% 
hdwards fe mAOI@) | 4.22. k 60 |\Louise Mills(N Ca ae al 100 ||Mechan & Trad igo a ee Davie-Daly Cop. 10 out MawenS 
EsmondM(RI),pf a} _---- k 95 + een CM(SC)a| -_.-- 85 oT ER 3c. 4c. 
Everett M (Mass) a| ____- k 133 0 Mills(NC)_a| __.--| -__-- co Jackpot _- 1 8%e.| 9Ke. 
FarrA space ease) « a} 151 156 lis as Co(SC).a} 100 110 New York. Per ‘cent Dome Mines. .__ 10 2134 22 
Flint Mills (F oe 127%} 130 oaed M(SC)a| 135 141 Elkton Cons____- 12c. 15c. 
Franklin Co (Me)-a| ___-- s 212% GrangebgMt pve geet Giese City oh ARLE 5 = 100 110 ||El Paso Gold — 38c. 50c. 
GosnoldM |e) Ae _ se ee eb’gM 3 font waiidl “ae Commonwealth 1 300 325 |/Federal M&Sm_100| 16 22 
Granite Mills(FR)a| 109 112 ot M (SC)-_- 90 95 ||Continental_--___ °3 d 59 61 erred_____ ss 41 46 
Gt Falls Mig(NH) 20.08 s 201% Pacolet Mfg (SC)- : 104 107 ||Fidelity-Phenix 100) 355 365 ||First National 
Grinnell M 13} 7 =: Oe re Parker Cot Mills_a 3 4 |\Germ’n- cel 260 290 Cop ($3 75 sited 5 4% 5 
HamiltMf; ass)a} ___-- k 8414)| Guarstock _.--a| 75 85 |\German-Amer..100) 610 | --_-- Franklin CaM 1 11% 
HamiltonW (Mass)a} _-_-- s 86 Preferred _____- 24 254|\Germania _._--.- 50| 360 380 ||Gold Dollar aires . 2c 2c. 
Hargraves M(FR)a| 70 75 ||Pelzer Mf (SC)a} 101 105 ||Hanover _-._.-.- 50} 165 172 Iden C ae ease | 2.6814] 2.70 
Harmony Mills pf- . gute k 984||PiedmontMfg(SC)a| 155 160 OS REESE | a eee Goldfield R 
Hill Mig Co Me). Ecos s 80%4|/PhillipsButtorffM a| 100 105 ||Niagara.....-.. 50} 350 | 375 i are 49c. 50c. 
Holmes Mfg (N 350 Poe,FW,Mfg(SC) a| 115 | 125 ||Northern-_-_-- i00| 90 | 110 |\Granby ConsM 3° 
Preferred _ -.--- ae et Be Roanoke M (NC)a| ____- ___--||/North River._..25] 150 105. |] st ccackead 100! 106 107% 
Kilburn M (N B)- 170 180 | Saxon Mills__.____ 115 120 /||Pacific Fire.... 25) 150 165 |\Granite-Bi-Metallic 
King Phil Ip Mane GR} a 160 165 ||Sibley Mfg (Ga)_-a} 40 ___--|\Stuyvesant _...100) 90 110 (St Louis)_...10) 76l4c.) 78%c. 
Lancast’rM(Mass)a} -___-- k 86 |\Spartan Mills(SC) a! 120 __..--||United States_..20) 125 150 |Granite -......... 66c 68c. 
Laurel La ee Oi) .a 97 10244||Tucapau M (SC)-_a| 250 __.--||Westchester _...10\d 67 | 70 |\Greene-Cananeal00! 52 5234 
Lamrencebtta(at osasel’* gunn Union-Buffalo M Hancock Cons_.25) 20 20% 
Pee xt ons k 12234|' (SC) 1st ae 62 65 Hollinger Mines..5,; --_--| ----- 
Lincoln Mi SRR). a} 110 112 Warren Mig (SC)-al 55 60 Homestake Min 100) 132 135 
Lockwood Co(Me)a} ____-. kz100% referred ______ 85 95 Philadelphia. Per share |\Horn Silver M..25 58c. 68c. 
LowellBleach(M)-a} 135 138 ||Wash’n M (Ve) a Ben Ne 100 | Inspiration Cons 
Lyman Mills M)-a| ae s 12614||Webb Mfg (Nas : al’ 650 75 |\|Allianceof Phila_10}  ...-.|  ..-- ee Rd oe a 694%; 69% 
anomet eS ge 123. ee Whitne ey fg(SC)a, 105 125 elaware___.._- Ta Pears: Isabella _....____ 23c.| 2314c. 
Mass Cot Mills.._.a} 128 130 ||Woodside Cot M.a) 43 48 Association.50, -...- F 345 3% Islnad Cr’k Coal... i 63 64 
Mechanics’M(FR)a} ___-- 9714|| Preferred guar.a} 85 100 ||Gtrard F & M_.100} ____- | ae erred =... 924%) 93% 
Merch Mig(h )--a] 118 120 Preferred __--.-- a) «680 ___--||Ins Coof NA__.10)  -- _. | 27%4)|Iale Revels Cop- 1 38 3934 
Merrim: fg InsCoState of Pa100 | .... |Wack Pot.......- 4c. 8c. 
G ED a akin woes . Pees s 54% Lum en’s...25) --.-.. | k105% Kennecott Cop. “) 56 56% 
referred__.---a| ____- s 86 Canadian Mills. Mechanics’ --__- Bee | see Kerr Lake_._._-- 4% 5 
Middlesex Co(M). r Cosas k 57 Pennsylvania F 100) _____ 3437 ||Lake Copp ai “735 14 14% 
poneda kas ee Lies k 16014|\Can Convert, Ltd.a} 42 45 Phila Nat Fire 50) --__-. 's 174||LaRose ee % 5 
ood Mi Can‘ Comons. Ltd- . 591%; 60 ||P. Life... ..- aE asia s 11%/\La Salle Copper. 25 25 54 5% 
“e Mit), Vv T r. ee TS eens ferred ......@| <...«- 82 j|Relilance _.._._- My 2ie ok | eat ary McKinney. 28c. 30c. 
referred v t r_- TRIE! ehnsn Domin Text, Ltd- a 85\4| 86 United Firemen’ ee ‘k 11 ||Mason Val Mines_ 5 7 7% 
Nashawena M.--a| 107%¢| _..-. Preferred .’____- > ge Sain ae | Mass Cons.....- | 16%] 17 
NashuaMfg(NH)-e| ____- 815 ||Montreal Cottons. : eco ke 60 Mayflower-----_-_ 3% 4 
Naumk (Mass) Preferred -__--- 102%; 103 Providence. Per share. |\Miami Copper_...5) 45%) 45% 
Steam Cot Co_.a} ___-- s 21014||Penmans, Ltd-__--a 2 el ae ae Michigan-__-.-.-_- 5 44 4% 
Newmarket Mfg Preferred ___--- i ect k 82 ||Prov Wash’ton..50) 101 |  ____- Mohawk -..-.-- 25) 100 101 
Co (N B)....- ee k 151% Mt Shasta Copper - 96c. 97c. 
Neaquittt o£ Ok" BBS ee eet Nevada Cons Cop fi 29% 30 
Osborn Mills(FR).a} 112 115 | Richmond. Per share. |\New Idria Quicks.5, 15 1634 
Pac Mills (Mass)-a) 8 17834 | Nipissing Mines _5| %| 9 
Mig N B)_-a 921% 97% Virginia F & M__25 83 | 88 ||North i eeeoe 2654 27 
pacer ills(FR)_a} _____ 75 INSURANCE | North Lake-.___- 5b 82% 2% 
PepperellM fe(Me)a eae k 192% STOCKS. Ohio Copper. - -- 10 Coan “skeube 
Pierce Mfg(NB)_-a} 380 420 St. Louis. Per cent Old Colony ----- 25) 3 34 
Pocasset Mfg(FR)a} ___-- 101 Old Dominion._-25, 77 77% 
Ponemah M(Prov)a} 95 | _-_--- Albany. Par. Per \share. ||Amer Central_..50} 260 | ____- Ontario Sil Min 100) 6 6% 
Preferred __-__- 105 110 Osceola ....---- 25) 98% 99 
Potomska M(NB) a} ----- 140 ||AlbanyInsCo.. 50) 185 200 Pittsb Consol....1| 12c. 13c. 
Rich Borden Mfg CommerceInsCo 25} 170 175 St. Paul, Minn. Per share. ||Pitts-Idaho---_-__- 1 1.40 1.50 
0 OF Biscanos a} 170 175 | Pittsb Silv Peak __ 12c. 13c. 
Sagamore Mfg St PaulF & M_.100} 520 | ____- het Creek Coal. io 18 18% 
Dtnetanss oe or Baltimore. Per |share. Stans ..... 44 1) 1.9644] 2.00 
Salmon Falls Miz” | Quickell vera ido 3 33 
Ti.  -_-s ssoesih OO Bilemees ...-... 10| 19 22 San Francisco. Per share. Preferred - - . - 100) 2 4h 
Seaconnet M(FR) P 5 62 ||German-Amer.. 25) ____- 40 | Quine Rnasoed 25x 96 97 
Sharp M (NB) pf-a| 10914) 112 Firemen’s Fund 100} 325 |  ._-. y Cons Cop 19 3234) 32% 
Skenandoah Cot Ross M & M-.--.1, Beet 3 occu 
Co (Utica)...-- a 240 (4 cack Boston. Per \share | St Joseph Lead iu, 21% 21% 
Soule Mill (N B)_a| 105 110 Washington. Per share. — ammeter 3 3% 
Stafford M(F R)-a 971% 9914||Boston..... -- 440 460 es Seer 76s) | utes 
Stevens Mfg(FR)-a| ____-| —-_-- | ae Nat Life_ 1 oon.) va Arlington__._._. 10 8% 9 Seneca "Gi pd) - 25 edwin 
Taber Mill (N B)-a| 131 | _---- Conveyancers’ Corcoran _.....- SO c.cecl oo ccall saneved 10%} 10% 
TecumsehM(FR) a| 142 145 ,. SES ee eon Fireman’s __._-- 20 18594|' suse ShettackArizCop 10 324 33 
Mase Bonding - - - - - 80 100 ||German’Amer..100} 270 | _____ Superior & Bost. 10 7% 7% 
Mass F& M__..-.| 125 150 ||National Union 5 6 | 10 |\Superior......-- 25 18%| 19% 
Mass Title_____ 100) 2 tae Potomac ._____. eS, Sa | seed Tamarack --_---_- 444) 45 
| Tennessee Gop. 38 2444| 25 
‘Tonopah Belmont 1) 5 1-16 5% 
Brooklyn—See N | Y | Tonopah (Nev)-- 1 6% 6% 
| 
| 
| | 






































a Par value $100. 
k Last sale. 


b Assessment paid. 
m ist install. paid. 


n Nominal. 


ce Par value $700. 


d Price per share, not per cent. 


s Sale price. 


t New stock, 


z Ex-div. 


e Par value $500. 
y Ex-rights. 


z Ex-stock div. 


g Par value $1 


000. 
t Without par value. 


h Par value 





DEC., 1916.]} 
























































Stocks. Par.) Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid | Ask, Stocks. Par.) Bid. Ask 
Per 'share. Per \cent. Per |share. Per |share 
Tono Ext Min 1 41%, 43% SBT ine wom) ee Or oe ee Am T Foun.100} 41 4214|\Chicago Audito- 
Trinity =i: 25} 7%|  7%4\RhodelslSD.-100| 110 | ___-- erred....100| 92 | 96 || rium Assn...100| .-.-.| ----- 
UnitedGold Mines 1; 22%c| 22%c Be Cont Bal 100} 700 800 ||Am W W & Elec Chic Junc Rys & 
Un Verde Ext..50c} 41 4114||St Paul Title&Tr 50\d -----| ----- Common -.-...100 9%} 10 Un 8t Ydstpd100; 150 154 
Utah Cons_-_..--. 21 214 ||TitleGu Tr(StL)100; ----- 109 First pref_..100} 67 70 Preferred....100} 10614} 107 
py Copper Co.10) 12114) 1213%||0 8 y..2 S60...) -wiee~- Partic pref _.100) 24 26 ||\Chic Pneu Tool_ 100 73 73 
eee 6% 7 ||\U08Fidel&Gu(M) 50d 10844] 10914/|Am WinGlass pf100} 10414) __-_-- row Ry Equip.100) -.-.--. 109 
Vindicator ibewewh 1 1.68 1.75||08 TGu&Indem100 60 65 ||Am Wind Glass ‘ds Co 2b dtetae 100 68 71 
Winona -_-..-.-- 2 5% 6 || Westch & Bronx Tit Disieaceoltnn ! see 61% ve -- * tred....100| 96 98 
Wolverine -...-- 25) 54 55 & Mtg Guar.100) 175 180 Preferred _..-100} 11714} 118° ||\Cin Tob Wareh-100 46 1 cae 
Wyandot-_.-..--. 25 2 2% Am Wool (Mass) 100 53% 5334||Cin Un Stk Yds.100| 110 | -----. 
Yukon Gold... B} 2%| 2% Preferred....100| 9734| 98%4||City Investing.100| 18 23 
Am Wringer.__100 84 90 ferred _ ._..100 60 67 
Preferred__..100} 105 112 |\ClevCliffsIron.100| 300 | -.... 
Am Writing Pap100 7 74||\Clev&Sand Brew 100 5 8% 
INDUSTRIAL & Prefe ----100}) 6534; 66 Preferred....100) 16 | --... 
MISCELLANEOU'S Anglo-Amer Oil_£1d 164% 1634||Cleveland Stone 100) ----- 70 
Assets Kealiza _ 100 3 4 |\Cluett, Peabody 100 72 & 
REALESTATETR Per |share. ||Asso. Dry Gds_100| 25 29 Preferred _ ___1 109 113% 
& LAND STOCKS Per |\share Acme Tea..-.-.- 100 67% 6834|| 1st pref_____ 100 68 80 |\Colonial Oil_...100 50 70 
Prefe: iin. 28 9854)| 2nd pref____- 100} 49 65 |i\Colo Fuel & Ir_100| 5534| 56 
Adams Express_100; 140 148 |\Associated Oil 100) 68 70 Preferred ....100) 135 145 
Albany Tr (Bost)-Jia ____- 80 ||Advance-Rumely— Associat’d Simmons Colt’s Patent 
Alliance Realt -| 70 80 OS ~ cncbeen 100 18 18% perawase ee a - 100} 92 94 Arms M.100; 900 915 
Barristers’ Hall Tr PT ee 100' 36 36 4)|Atl Gulf Comput-Tabulat & 
(Boston) -.--.--- “yee 75 ||Aeolian-Weber— Ind 8S a. 108 121 121% Recording 100} 4834) 49 
( >. lia 55 65 Piano & Pian.100) 30 35 Preferred _ __- 70 70%4||Conley Foil_...100) 300 350 
Decsotey omer PES ae hm 65 Preferred_...100) 75 85 ||Atlantic Refin_ 100 905 915 |i\ConsolCarHeat100|; 40 55 
Bd of Tr(B) lia 97 102 ||Aetna Explosives Atlas Powder..100| 174 178 |\ConsCoalofStL.100) ----- 11 
BosGr’dR'tTr(C) lia 100 | ___.. New stk (no par)|d 934) 10 referred _...100} 100 101 |\Cons Ice(Pittsb).50/¢ 434 45% 
Bost d Sf | eee Eee Prefe ----100) 45 55 ||Autosales Gum & Preferred _ ___- Ins wench 30 
Bost RE T (Bos iS eae 1010 ax Rubber ...50.dz 69% 70 Chocolate - i 1 4 |\Consolidation 
BosStorW’h’se(B) !ia 110 | ____-_ Alabama Go-22i 00; 61 63 ||Babcock & Wil_1 125 127 Coal of Md_.100} 112 115% 
Boston arf -Ya 108 114 1st pref._.-.- 80 81 ||\Baldw Loc Wks 100 77 78 msumers Co.106 24 26 
Bromf Bldg Tr(B) lia ____-_ 86 2nd pret eee adie 62 63 Preferred __..100} 10754; 10834]; Preferred___.100 79% 81 
Business R ty Sere 75 Alaska kAssni00} 15814; 162 /||Baltimore Tube 100) 127 129 |\Cont Can. ....- 100 98 99% 
Cent Bldg Tr (B)-lja ____- 65 Atpeng (N Y) Safe Preferred _...100} 10734; 108%)||_ Prefe ..--100| 113 114% 
hic R E Trustees hia 970 | 1030 Dep&Storage 100} 125 | ____- Bar & Smith Car100} 35 40 *||Continental Oil. 100| 560 570 
City Assoc oo. | RS Sap gente Allis Chalmers Mf Prefe ----100) 85 90 |\Corn Refg.100} 26%| 26% 
City RE C)--h a 900 950 Com vtc....l 34 3434 .——~ 2 ees 100} 161 162 erred....100)} 109 109 
Ut vtc....100|) 89%) 90 ref ---.100} 118 121 |\Cosden& Cocom.5\d 17 17 
tes (Boston) ~_--iia ____- 97 ||Am Agi Chem. 100 97 98 paste Cream 100) 191 197 Pp re) & 
tBigTr(B) iia ____- 50 .---100} 103 104 ferred ____ 104 107 SonsSh&EBld100; -----} ----- 
Constitution Am Bank Note-_-_50 7 41 43 |\Beth’hem Steel_100} 601 620 Vot trust ctfs_..| 91%) 93 
Trust Boston) -| a 60 || Preferred. -- 51 53 Preferred_...100) 155 159 |\Crescent veg. | 
8q Tr (B)-iia 20 30 ||Am Beet Sugar. ibol” 10334; 104 /|/Billings & Spen__25/d 133 135 Slaughter-Hse_50/d ----- 35 
Diamatekdl OO ecu Sous 95 Pref “eee 9934; 100 /||Bliss (E W) Co_.50\d 750 780 |\Crescent Pipe L 50\d 41 43 
Delta Bl mn ot iene 65 ||American Book.100) 175 180 Prefe -- 50\d 80 86 |\Crex Carpet...100) 45 65 
Devonsh (B)iia 30 45 ||Am BrakeSh&F100| 106 109 %||Bon ‘Air ak. . 2 cscce 14||\Crock-Wheeler_ = 96 99 
i ES SO <inat 400 Preferred._..100) -----| 210 Preferred ____ argbcto is 4%||_ Preferred._..100} 102 104 
D House , American Brass 100} 401 406 ||Booth phn es - 61 62 |\Crucible Steel. .100 83 83% 
avtend 600 |Am& Brit Mfg. = 10 20 Ist pref Se 87% 88 Preferred_...100; 12344) 124 
East Bos Land (B)- 814 ” Preferred - - .- 20 40 /||Borden’s Con M 100 109 110}4||Cuba Cane Sugar 
East 8t R E Tr(B) la -___-_- 100 American Can_.100 61%| 62 Preferred. ...100} 10534) 106%4|| Corpcom(nopar)|d 66%) 66 
Ensley d Co..l; 70 80 Preferred._..100) 114 115 ||Borne-Scrymser 100} 440 470 7. WON us. ken 00; 984) 98 
Essex St Tr Bi omeaid 90 |AmCar&Fdry 100) 72% 7234||Bost Belting_._.100} ----- s 122%|\Cuban-Am Sug-.100) 216 230 
Factory Bld Tr(B)-i a ___-_- 85 Preferred_...100} 11734} 118 /||Brier Hill Steel_100) 220 225 Preferred_...100) 104 112 
Fifty (Roe) a3800 | ..... Am Caramel--.-_100 2 10 Preferred _...100) ----- 114%4||\Cumberl Pipe L 100'z 113 118 
Haymarket i! “pee 60 ----100} 25 40 |/Brill 4 eee 100) 33 Curtice Bros--- = 145 160 
Hotel Bellev Tr(B)ia ___..|  ____- Am Chicle_-..-. 100| 66 70 SK | | Re eee Preferred _ 114 120 
HotlTr,T’raine(B)/a101 | ____- ----100) 78 82 Bristol Brass_...25\d 86 9 ||\D H Holmes Liai00 708). 4 sanehe 
Hun nC Am Cigar-_-..- 100 19 115 ||Brit-Amer Tob_.£1\d 1934) 20}4||\Davison Chemical 
Tr Pe 85 | erred 100 Ordinary bearer jd 2044) 21 SD cmodsns t)id 50%) 50 
Journal B pat wee ea. 40 Am Goalef N57 25'd 3834 eo British Col Pack 100} -----| ----- Deere & Co pref 1 96 96 
Kimball Big Tr(B) / a ____- 45 ||Am Cotton O11.100) 52 5234||British os ‘eat W Coal_-__50)0 340 360 
lovee "‘sWhTr(B)ia 97 103 Preferred.._..100| 98 102 & Pac eet Ree 60 |i\De tout Hook 
MerchRETr(Bos) ha .-- 50 ||AmCreditIndem100|} 140 | _____ Biced Eee Os me ia | | hake. (| aalee 81 
Municip’IRE By a 95 101 ||Am Cyanamid_100 = 32 ||Brown Shoe_...100| 73% 74 Dismead Match100;} 130 131 
Old South Bid As_Jla 55 70 Preferred _... 100 58 Preferred._..100) 99 102 ||\Dist Corp..100| 4334) 43 
Oliver Bld Tr (B)-ia ___-_- 101 ||Am Express... 1002 138 139 “Brunswick-Balke- Dixon (J) Cruc_100} 380 | --..- 
Paddock Bid ae TR as, 5 entte oe AmFruitProd pf100 Ss ies ae Collender pf.100} 10844; 110 ||D fg pref 100 97 100 
Pem’tonBldTr (B) ia ____- 50 ||American Glue_100) 126 130 ||Brunswick Term Dominion -100| 198 199 
{SqTr me Oe. dvs Preferred._..100| 146 150 & Ry Sec... .100 8 8}4||Dom Coal pref-100) -----| -..-- 
Blds Tr (Bos) Ja -__-- 15 ||AmGraphoph..100) 183 187 Buckeye Pipe L.50d 106 109 |)Dominion Glass 100) -----| ----- 
Assoc (Bos).-ia 65 75 a et Je 182 185 ||Burns Bros....100| 86 87 Preferred....190) -----| ----- 
Realty Associates of, m Hardw: 140 142 Preferred __..100} 105 110 ||DomI &Spref.100; 95 96 
rooklyn ---—.. t 96 100 re Hidee Leath 100 16% 16%||\Bush Terminal.100| 90 108 ||\Domin St & Coal 
m'set H Tr Ti. BPE a neia 50 Preferred....100' 75% 76 Preferred....100}) 9144 94 regs “Seabury 733% 74 
South St Tr Rom). WG BT | wand Amer Hoslery-_..25'¢ 125 | _____ Butterick Co...100) 16 18 ||Dri Y. wad 
South Term Tr (B)ia -__-_-- 70 ||Amer Intern Corp alifFrCanAssnl100| -----| ----- Oo Comp." 73 75 
~ > wl tne: $50 paid__._- 100\d 58 0 |l\California— duPont (E f) Ds 
peek wakiae 60 ||Am Ice Secur..100| 273%) 27%|| PetriimCorp.100| 25%] 26 N & Cocom.100} 294 299 
State Pose Ex a: ae 62 - France Preferred _ . .. 100 55% 56 Debent ms... 103 105 
Suffolk R E e * . leek 750 Fire Eng Inc.100| 60 70 ||Calif Wine Assn.100} 30 3214||Eagle Lock-__--- 90 93 
Summer St Tr (B)-ia ____- 75 Pref (new).-.100} 80 90 Preferred_._..100) 73 | ----- Eastern iS) teal 2100 BG, At -scnciies 
Term Hotel Tr(B)-ia -----) -___- Amer undry Calumet & Chic 1st pref ___-- 100} 125 130 
Preferred ..-.--ia ._.-. 78 M ---100} 50 53 Can & Dock.100|) 53 5814||Eastm Kod N J 100) 595 605 
Texas Pacific Land ° Preferred _...100|) 120 122 |\Cambria Iron...50d 44 45 Preferred... 100} 11634) --..-- 
Trust certfs__..l 150 155 ||Amer Linseed..100) 22 22\4|\Cambria Steel._..50d 130 | ----- Edm’s &Jones Cor z\td 37 40 
Trem’t Bid Tr (B)-la ___-_- 98 Preferred....100) 52%! 53 |iCanada Cement 00 68 6834|| Preferred ...100) 94 97 
Trimtn Tr (Bos)--la -__-- 95 ||Am Locomotive 109 89 8914'|_ Preferred _ --- 9344} 95 |\Elec Bd & Sh pf 100\a 99 101 
being, 4 Associ- | Preferred _ _ - - 107 108% tw Forg 100 207 209 |\Elec Stor Batt_.100) 70 72% 
ates (Cambr)---ia -___- 60 ||Am Mch & Fdy 100 80 0 Preferred .._..100} ----- 85 Beata ies Ween 100 152 155 
Western RE Tr_.-34135 |  ____- Am Malt Corp 100} 10 10%|iCan SS Lines_.100} 415| 41%4)|Ely Walker Dry 
WinthropBldTr(Byia -----| ____- Guar Tr ctfs (ap 10 10%|| Voting Trust_...| ----- 39 Goods 1 tithes | ee eee 
Preferred_. 100) 48%4| 48%%4|| Preferred_...100) 92 92%%|| 1st preferred_100| 108}4| 112 
Guar Tr ctfs dp 484% 48 14||\CanadianCar&F100| 43 43%4|| 2d preferred- 100 Se <3) wacde 
Ante Piano pf.100) 77 80 Preferred....100) 79 80 ||Emerson-Bran 
Am Pipe&Cons.100) 30 32 |iCan Coo B eR... 0 -<<sel ween SR eacesene 10 15 
| Am Pneu Serv._50)d 15%) _____ eee See ..tck  sonen Preferred - _ ..100 38 45 
First pref _--___ 50jd _-_.. 50 |i\Canad’n Explos. 100 380 460 ||Empire Petroleum 5\dn 3 6 
TITLE QUARAN- Preferred - ._ __ 50\d 1134) 12%|| Preferred__..100} 100 110 |Empire St &Ir.100; 40 45 
TEE & SAF Am Press Assn.100|n 10 20 |i\Can Locomotivel00; 56 58 Preferred_...100! 83 85 
DEPOSIT Am Radiator...100} 420 430 OE. oo add oe el Eureka Pipe L.100} 225 235 
STOCKS | Per cent. Preferred__..100) 132 140 |i\Canton Co___-- me 168 4. cucea FairbanksE&T.500)d 250 | --_-.. 
| Am Rolling Mill 100) 328 335 |iCarbon Steel__.100| 118 123 ||Fajado Sugar..100; 144 148 
Prefe o-cel oS See is 100; 100 106 |\Far & Ship Tob 
American Screw 100} 160 165 | 100; 70 80 Warehouse ..100| ----- 5 
Amer Surety....50 150 155 ||Am Seed M -100 70 75 Carri o Beet. _308) ....- 36 lst preferred.100;} ----- 100 
Bond& M Guarl00 295 300 erred ....100) 10234) 105 I) Thresh 2d preferred.100) ----- 25 
Casualty of Am. -10 SReueh eeael Am Sewer Pipe.100} 17%| 17% Cane cen pref_..100| 87 8714||Farm Riv Pow..25.¢d. 20 | -._-. 
Chicago T & Tr. 1 220 223 ||AmShipbldg...100) 67 68%|\CaseinCoofAmnew| 4244| 48 |/Fay & Egan ref100| 60 75 
Citys (AIDN'Y) 100 Fi Re orige Preferred___-100| 9614 7 |l\Case Lockwood & FederalSugRefg100| 74 77 
Columbia Title Amer Smelt Sec Brainard Co.100) 200 | ----- Prefe ----100) 92 95 
{yee ashington)..5d 434) ____- | PfSerAstpd.100| 9934) 100 /|lCelluloid Co__.100| 190 195 |\Gair a sapie 
Fidelity &D | (Md)50d 135° | 137 || Pref Ser B...100| 9734; 973<|\Gentral Aguirre |" Copref_-_-_. 100} 102 | 104 
istMg Gu N Y.100 90 100 | Am Smelt&Refg100} 116%! 117 Sugar Cos. ..100 188 192 Galena-Sig Oil-100| 195 197 
K C (Mo) Casual_d 6 6%) Preferred_-_- 11644} 117 ||CentralC &C_.100, 5734) ----- | Preferred ....100! 140 145 
Kentucky Title_100 110 | _____ Am Snuff com..100} 140 145 Preferred..-.100, ----- 76 |'Gaston Williams 
Lawyers’ MCo.100 167 173 referred. 100) 105 109 |l\Cent Leather_.100| 11134] 11134)|_ & Wigmore__(t)| 42 43% 
Louisville Title_109 122 125 ||Am Steel F’driesi00| 6534) 66 erred....100| 115 116 |GenAspbcom..100) 3134; 32% 
Maryland CasCo25d 94 944 |Am Sugar Refg-_ 100 117% 117 4||Champion Coated | PO .udeea<- 100 7214 73% 
Nat Sure Bond.100 110 115 Preferred__..100} 122 123 Paper. ....-- 190 200 |.Gen veking .- .-100 2 7 
Nat ~ peed Co.100 261 268 ||Am Thread pref__5\d 4 4 Pee oad 277500 3 =. ee Pref Ss a. 42 
Sights eas eng Ee 37 39 ||Am Tobacco...100) 217 219 4||\Chandler Motor100; 112 113 . 
NY Title rr, 90 97 Preferred . _ -- 100 108%! 109 Chesebrough 
Manufact’ng_100 z 480 400 
ee Motor100| 172 176 























a Purchaser also pa 
value $100. nNom 


ys accrued int. 


d Price per share, not per cent. 


e Par value $500. 


h Par value $1,000. 


* Par value $10. 


k Last sale. 


l Pa- 


al. oPrice per cent of par value. s Sale price. t New stock. u Ex-stock dividen 4 . zEx-‘ividend. yEx-rights. tWithout par value- 





































































































48 INDUSTRIAL AND: MISCELLANBOUS SECURITIES. Vou. 103. 
{ 
Stocks. Par.) Bid. Ask. Stocks. Par.) Bid. Ask, Stocks. Par.| Bid. Ask. | Stocks. Par.| Bid. | Ask. 
Per \share. ~e Gup C 106 song wc” | el » sale fw ohare, on “ Per ‘share. 
Chemical_.100} 315 325 ||Lake Sup Corp. 4 wens Bot Mach. ewart-Waruer 
<— rred....100}) 115 116%4||Lake Torp Boat.10)d 11% 12%||_ Preferred___-1 pa 117%} 121 ometer 100, 106 106% 
General Electric100| 178%| 179}4||Lake of the Woods panes Bwg Bon 100 O24 ‘ULees StudebakerCorp100,| 120}4 121 
General Motors 100} 700 800 Milling-_.... 100} 130 133 ||Pac Coast Co_- 56 60 Preferred ..190' 109%; 110 
Preferred....100} 120 12034|| Preferred....100) -....| ---.. Ist pref____- 70 90 | Stutz Motor Car(t)d 63 64 
Gen Petrol (new) -- 53 53 %4|| Landers, a0 prer....... 70 80 |\Submarine Boat (t)d@ 40 42 
Gen Ry Signal.100; 98 102 & Clark..--- 100} 86 87 Pacific Mail as2 5id 26% 27 |\Sulzberger & Sons— See Wil son&Co 
Preferred....100} 86% 90 ||\Lanst Monotypel00/z 76% VOIGT PROGTOG Con Seay Sec sLP Sodas Swan & Finch-_- 100; 135 145 
Globe-Wernicke oz 160 180 || Laurentide Pap 100; 208 210 ||Packard Motor.100} 172 176 |\Swift& Co____- 100} 144 144% 
Preferred - -.- 119%| 122 ||\Lee Rub & Tire (t)|d 37 38 Preferred....100} 104 | ----- ‘Temple Coal.pf. 100, 106 | ..... 
Goodrich (B F)- 100 69%| 69%4)|\Lehigh Coal & Pairpoint Corp_100} ----- 197}4||\Texas Company 100, 20644) 207% 
Preferred - .-.100 13 114 Navigation -..50)d 8334 85%||Pan Am Petrol ||Tex & PacCoal_100, ----- > seals 
Goodyear Tire & Lehigh al Coal & Trans pref_100; 99 99%4||Tobacco Prod..100) _5234| 53 
Rubber com_100} 292%) 29714] Sales....----- 50\d 93 96 ||PeckStow& Wile 25/d 33 35 Preferred __--100) 102 10334 
Preferred __._.100} 10914} 109%|/Leh & Wilkes- Penn Salt Mfg. 50\d 99 100 ||TorringtonCo__ 25d ----- 67 
Gorham Mfg pf 100| 11644} 118%4|| BarreCoal_...50/d ___--| —__-- Penn Traffic... .234¢i¢ ‘o.-- 4) 2425 Preferred ____- B60 62 | s-<s- 
& Dudiey.100; 88 91 ||Uiberty Mills_.100) 100 105 ||Penn-Mex Fuel_.25'd 62 66 ||Trenton Pott_- =~ 6 8% 
tAé& P Tea pf 100} 100 102 Ugt yers Tob 100} 290 295 Pettib Mulliken 100] ----- 50 Preferred ..100) 45 55 
Groni Lakes Tow 100 28 30 eferred_...100] 122 124 lst preferred_100; ----- 94 |\Triangle Film....5d 3%) 3% 
Preferred_...190| 9534! 99 |/Lima Locom-_..100}) 45% 47 ||PhelpsDodgeCo 100} 315 325 — re 100| 104 105 
Gt. Nor. Paper.100) 375 450 Preferred_---100} 85 90 |\Pierce Oil Corp..25\d 15% 16 Preferred __ - 100} | 110 120 
GreatSouthLumber| 76 84 |\Lindsay Light...10) 19 1914) Pittsb Brewing. 50, ld 5 5\%'\Unexcelled Mfg_10d -----| ----- 
GreatWest Sug.100}  ____.|  ----- Preferred ___.- 10 101%4||_ Preferred____ 50'd _._-- 20 ||\Un Lie J & Paper 100 1334 14 
eee Ae). acest noes Lit Brothers... 10id 19%]  ----- aare™, Coal 100 60. i - Sa Preferred ___.100 80 83 
Guantanamo Sug50\d 73 75 ose- WilesBis_ 100 20 25 Ctfs of dep---- 5334 54 ||'Un B&P Corp_100; 114 115 
Gulf States Steel100) 172 176 Ist pref_.._- 100} 85 87 Preferred ....100} 110 125 ||Union Carbide_100) 199 200 
1st pref trctf.100} 110 113 is Sk os DE 50 70 Ctfsofdep-_.--| 112 115 ||\Union Ferry (NY 
2d pref tretf.100) 172 180 ord & Taylor.100) ____-_ 25 ||Pittsb Pl Glass_100| ----- 130%)| & Brooklyn)_100 8 41 
Hale & Kilburn_100| 21 23 a ar ie PE 100| 45 60 |\Pittsb Steel pf_.100| 103 104 ||Unton Ofl______ 100} 10734; 108 
Preferred....100) 40 | -..--|| 2d pref._.... 00; 20 35 Plimpton MfgCo toe 225} Soee< Union Tank L__100 7 100 
HallSwitch &Sig 100 8 10 vonillora. i)... 100 230 239 yy Son Am Un Provident..100) .-.--| --.-- 
Preferred _.-.100 20 23 Preferred - - -- 120 121 Tobacco-_---_- 00} 250 260 |\Un Stock Yds 
Harbison- Walker LoulsyTob Whae100 19 20 |\Prairie OilaGas 100) 565 570 So Omaha___100/z 9934 101 
Refractories - ae8 Pane 126 Picante «© FO Oh assed Prairie Pipe L..100} 330 335 ||Un Sand & Mat 100) ----- 81 
Preferred_...100} 106 | ___-- MacAndrews & Pratt&Whit pf_100) 105 108 Un Sy Switch & Sig 50/¢ 114}4| 114% 
Hartman Corp- 100 73 77 Forbes __-.-- 00} 190 200 ||PressedSteelCar 1p 83 83 56) ferred____- 60)2 120 | --.-. 
Hart, Schaffuer erred_...100} 100 102 Preferred_._..100} 106 10744! Unban nd Cig Mfrs_100 47% 4734 
= er..... 100} 88 89 || Mackay Cos...100} 844) 85 ||Prest-O-Lite ; _.--100} 105 108 
Preferred _...100} 118 119 Preferred ___.100 65% 66 Co Inc-_-(no par)/d 136 137 |\Untd rr Gla ol | Ry 
Havana Tob--_.100 1 3 ||Manhat Beach Co- 1% 34||Proc & Gamble_100} 900 920 of Amcom...100}) 98 99 
Preferred _ - ..100 4 6 || danhat Shirt..100) 367 368 Preferred._..100} 198 200 Preferred __..100)7 118 120 ) 
Hawaiian Sone pe ease. Pullman Co__..100} 16634; 167 |\United Drug_-..100} 76 76 24 
2 OS eee ee: A ie VManufact’d Rub 10)d ____-_| _____ "ee 5id 21 2134)| 1st pref...... d 53 5314 
Holme GW) Goi00 185 205 i, eee ee Quaker Oats...100} 331 335 ae 1 914% 94% 
Preferred_...100} 11734) 124 ||MarlinArmscom(f)|d 43 49 Preferred__..100} 112 1124 United Fruit...100} 159 | 10030 
Hendee Mfg-_.. 100} 24 27 ferred ___- 101 103 ||Ry Stl Spring -.100 5854| 59 ||UntdPaperBo’d100| 3634 3678 
Preferred__..100| 93 96 ||Maxwell Mot_.100) 73 7354||_ Preferred__..100] 103 1033¢| Preferred_...100} 75 | 75} 
Hercules Powderi00| 376 384 Ist pref _.._- 100} 81 81%||Reece Button- Untd Petroleum 100j¢ ----.| ----- 
Preferred_...100} 115 118 2d pret ee 100, 483%] 49 Hole Machine 10d 15%4| 16 Shar__-.- d a 8 
Herr-H-MarSafe100 5 8% wey The) Dept Reece Fold Mach10\d 4 4% UntdsMachCor 25\¢ 5744) 5734 
Heywood Bros & resCo com 100} 65 66 ||Remington Typew- Preferred ___.- 25\¢ 29%) 30 
akefield Co 100} 150 160 ferred....100]) 106 108 Common ....100} 17 18 US Bob & Shut 100} 57 60 
Preferred_...100} 101 104 Merg Linot -109| 177%) 178% ae 1 85 86 Preferred__..100| 108 112 
Hock Val Prod_100 3% 4 ||Mexican Petrol_100| 108 108 all, = Bx | sl age 1 48 50 UsCastIP&Rdy 100} 25%) 25% 
Holly Sug Co, - d 58 60 fe 100} 97 99 |! Motor Car.-10 d 454%) 46)4| Preferred....100; 6344; 65 
Preferred__-.100) 101 102 |\Midvale Steel & ‘Repu ver I& td eet 86% 87 ||\U0 8 Envelope..100| 200 210 
Holyoke WatPo.100| 430 | ___-- nance-_-_-.-_ ps d 68% 69 at 100 115%} 116 Prefe: mee 90 115 118% 
Hooven Owens & Midwest Refg...50\d 79 80 ||Re mr (R J) US Express_-.-_. 21 24 
Rentschler pf 100} 90 | ____- Mil&ChBrew ptzi0 BD aceest Leloe ‘obacco____- 620 640 Hi 8 afshtag 100 60 65 
Hopkins & Allen Minnep Brew..100) -.--_| __._. ferred....100} 122 125 Preferred....100} 95 100 
s com__.100} 15 25 Prefe | ee, eer 9: RIPerk Horse 8 100} -----| ----- U 8 Glass____-_- 100} 38% 39 
Preferred ....100} 40 60 — Plow Ist 60 peeeerred.2 100! ......} S-o5e U'S Ind d Aicohoi 100} 13434| 135 
Houston Ollctfs 100} 22 ae See 96 97 ||\Riker & Hegeman Preferred_...100) 103 105 
Preferred ctfs 100} 6544) ____- gnigoinery Ward (Corp for stk of)5id 5% 5%4|\U0 8 Play Card_100| 190 200 
Div oblig-..F&A\d 874%) 88% RS Be Ger ere ky Mt Fuel_100} _ ___ 5 ||US Printo!O_.100} ----- 70 
Hueb-Tol Brew- 100 eo oS Morse Twist Drill Preferred _...100)  _--_- 30 ||USRealty&Im100| 29 33 
Preferred_...100} 16 18 & Machinery__50/d 226 | _____ Rome Brass&C_100} 300 325 ||US Red & Refg 100 24% 23% 
Hutch Sug Pltn.25\d 2934) 30 ||Mt Olivet at Cemetery Roya! Bak Pow 100; 150 160 Preferred __..100 2 2% 
Hydraulic Br 100 1% 2%|| (Nashville) __100) 95 105 eferred__..100} 10244) 103}4!0 S$ Rubber__..100) 6534 6 
ered....800) 125 | W-2 Nashville Wareh Rub Goods M pf100} 110 113 Ist ppm 1134| 113% 
Tilinois Brick...100} 98 99 & Elevator__100 0 30 | Saco-Lowell Co_100| 135 | -----j| 2d pref_.....100) -----| ----- 
Illinois Pipe L..100} 220 225 || Nat Biscult-...100) 12114! 123 Preferred_...100} 1024) 105 USSmRet&éMin ‘80 d 76%) 77% 
Indiana Pipe L..50\d 113 116 Preferred....100} 125%4| 130 |\Safety Car H&L100| 105 106 Preferred ____- 51%} 52 
Indepen Brew’g-50\d 4% 41%4||Nat Candy....100) 2034; 20%%|StLCotComp 100} 40%) ----- U 8S Steel Corp. ido 127 127% 
Preferred - .__- 50\d 19 19% st pref__... 00} 102%4| 103 ||St_L Rocky Mt & Preferred ....100) 121)4| 122 
In eoee-Band 100} 260 | _____ | pref...... MNS aS 90 Pacific Co__.100} 30 32 ||\Vacuum Oil__-.100| 375 385 
Scan 104 107 IiNat Carbon....100) 290 295 Preferred___.100} 71 74 ||\Vandalia Coal_.100 1 5 
Inland Steel ~-100 455 460 Preferred_...100) 132 | 134 |\St Louis Transf_100} ----- 7934'|_ Preferred ....100 3 10 
Intercont Rub-.100{ 15 15%4|\Nat.Cloak&Suit100| 83 84 |\Sapulpa Refg.__.5\d 10%| 11%4||\Va-Caro Chem.100) 48 4834 
Int Agr Corcom100) 2334) 23%'|| _Preferred__..100) 109 113%4||\Saxon Mot Cor_100| 75%) 78 Preferred __ -109 113 114 
Preferred....100} 52% 53 VatEnamé&Stpg 160 32% 33 ||\Scovill Mfg__._.100| 840 850 |\ValIron,C &C_1 64 65 
Internat Arms--25!d 23)4| 24 Preferred_...100} 9714} 101 |\Sears, Roebuck Vulcan "Detin. 100 -----| - =--- 
Intern Banking-100} 160 | _____ Nat Fire-Proofg 50 d 7% 8 & Co com___100} 228 22914||_Preferred_...100) ----- 31 
Inter Button Hole Preferred_... 50)d 18%} _____ Preferred_.__.100} 12644) 127}4|Waltham Watch100} 18 20 
Sew Machine_10!\d 3% 414||Nat Lead__-_-- 67% 8 |\Securities vee Preferred __ -_- 100 84 85 
Int Educational Preferred_...100} 112 11434|| General ____- 25 30 ||\WarwickI&St..10¢d 9% 934 
Publish’ ~ oO E Ree Nat Ref com._.100} ____- 200 Preferred ____ 100 85 95 ||Washburn Wire i00 140 ----- 
Preferred -_ _- _ - 50\ld 2 3 Preferred ....100) ____- 135 ||\Shredded WheatCo. Pref ----100} 125 130 
Int Harv of NJ 100) 121 125 ||\Nat Sugar Refg_100 95% 96%} Common __..100} 138 140 ||Washington Oll_.10/@ 42 47 
Preferred__..100) 120 125 ||Nat’l Transit 12.50'g 18% 2035) Preferred .. ..100) ..-...}° ----- Wash Market._ .50\¢ 18 | --.-- 
Int Harv Corp.100| 82 84 ||Natomas Co of Cal Silversmiths Co 100} 68 | ----- |Wayland Oi1l&G.5d 4% 5 
Preferred__..100} 112 117 preferred _...100} 137%) _____ | Preferred._..100| 95 | =--<- || WellsFargo&Co 100 137}4| 139 
Inter Merc Marine mm Departure Singer Mfg____100| 276 279 ||Welsb’chCocom100| 42 -->-5 
gp sinless See cokeu foe Mfg pref_...100) 112 | __._. SiouxC’yStkYds100| 29 40 ||Western Stone-_ 100 2 244 
USM&Tretf| 44%) 4514)|NewEngCotY’n 100 ee ne a || Preferred__ _100} 88 92 || WestingAirBr’ke 50\¢d 16234) 164 
Pf Cent Tretfs_-| 116%] 116 ie Preferred ___ Ee ie \\Sloss-Sheff S&I_100} 84 85 ||Westing Auto Alr | 
Int Motor----- 100 4 7 ||New Hav Ir. & Bt. 3 ee ES ||_ Preferred....100} 101 103 || &S8tCoupler 100) --..--| ----- 
Preferred ....100) 23 30 |INJ Zinc_....-- 00} 365 367 ||\Smyth Mfg Co.100| 215 220 || West’hse El& Mf.50 4 6274) 6234 
Int Nickel vtc_ 25) 47 47 14|New Orl Brew__100 es a Solar Refining..100} 390 400 || 1st pref ....- 50.4 76 
Preferred vtc100} ___.-] _____ Preferred __..100}  _..-- 45 |\Southern Pipe L100} 215 220 ||'Westing Mach 50/\d 50 35 
Inter Paper....100| 63 63 }4||Newton (G B) | South Penn Oil_100| 510 520 |/Westmor’d Coal.50\¢d 80 81 
Preferred_-..100) 10434} 105 Ss deecadinis OP co gclt Seba SoPortoRicoSug100| 21714! 222 ||\W Va Pulp&Pap100| 260 310 
Internat Petrol_..£1'd 1034 11%|| 1st pref --.-- See ee Preferred___.100| 120 122 Wevym-Brut Co_100} 275 310 
Inter Salt___._- 100} 54 57 |IN ¥ Ate Brake. 100} 179 180 ||S’west Pa P L_100] 110 115 Preferred._..100) 11534) 124 
Inter Silver....100 cs a Ee " FT Beck. -:.. 100 20% 21 |\Stand Coupler_100} 103 110 ||Wheeling Mould 
Preferred....100| 107 108 Proterrod~ 772100 50 55 Preferred___.100| 20 2244|_ & Foundry...50d -----| ----- 
Int Text Book_.100| 20 22 ||INY&KyCo vtec 106) 48 | —--.-- Stand Milling_.100} 102 105 ||WheelingSt&1.100| -..--| -.--- 
JRMontgomery100| 105 115 Pf vot tr ctfs.100} 80 | —-.--. Preferred__._.100} 90% 94 ||White Motor....50d@ 54 5434 
Jewel Tea _____ 100} 83 85 |iIN Y Transit_..100) 230 240 |\Stand Oil (Cal)_100| 362 366 ||Willys-Overland_25| 3744| 37% 
Preferred_...100} 109 111 Nicholson File_100| 324 340 ||Stand Oil (Ind)_100} 830 840 || New pref__..100 99 101 
Johnson Tin Foil Niles-Bem-P’d .100; 225 {| _____ Stand Oil (Kan) 100} 545 555 ||Wilson & Co pf_100; 104 105 
& Metal_____ 100} 100 150 Preferred__..100} 106 110 ||Stand Oil (Ky)_100} 675 700 || Winchester 
Johns-Pratt Co_100) 370 380. | Nor& W Stboat 100} 151 | __-_-L Stand Oil (Neb) 100} 575 585 | Repeat Arms_100} 1100 1300 
K C Stk Yds of Me) North Amer Co_100 70% 71 ||\Stand Oilof NJ_100} 675 685 ||Woman’s Hotel 100 65 75 
Common ....100} 85 90 |IN. A. Pulp & Pap.tid 14 1414||Stand Oilof NY 100| 265 270 | Woolw’th(FW).100} 13744) 138 
Preferred__..100) 78 80 ||Northern Pipe L100} 113 117 ||\Stand Oil (Ohio) 100'z 435 445 Preferred_...100) 12534| ---.- 
Kayser(Jul)&Co100) 95 98 |\NWStatesPortCem Standard Screw 100! 590 595 | World Film....-.5|@ 1 1% 
Ist preeeess. 100} 114 118 . Common ....100; 140 |) =...2 Preferred A .100| 110 | —---_- | Worthington Pump 
key pringfield Preferred__..100} 95 100 Preferred B__100| 109 111 || & Mach vt c.100| 34 34% 
ire com____- 25\d 744%) 76%||NovaScSt&C.100} ___..| ___.. Stanley Rule & | Pref Avt c..100| 97%) 99 
Preferred _-..100| 96 99 Preferred ---.100} 112 | ____- Level(N Brit) - 100, 445 | ==... Pref Bvtc..100| 6144) 62 
Kentucky Wag.100) 65 67 %4||Ogilvie Fl Mills_100| 142 144 |/Stanley Works_ d 108 110 ||Yale& Towne._100| 260 270 
Keyst Watchc’e 100) 80 90 Prevervea.<...800) gécscl “cence Steel Co of Can_ 100 78% 78% | Young (J 8) Co_100| 140 150 
Kolb Bakery pf_ -10| 80 85 ||Ohio Fuel Oll._. ld 17%) _---- Preferred__..100| 9714! 100 ||. Preferred. _-.100 105 110 
Kresge (S 8) Co— ORIG OR. .csss<s 25\d 373 378 |\Sterling Gum____5!d ----_} -___- Yougguows Sticet 
New stock....10d 1214! 1314)|\Old DominSS-_.100| 92 97 |\Stern Bros pref_100| 47 50 | oF. Bere 370 
Preferred _ - ___ 105% 11° |\Otis Elevator..100} 64 66 14||Stetson (J B)__.100| _____ 3 381 | S.aieed 188 cae 114% 
La Belle Ir Wks.100, 89 | 9034) Preferred..--100| 90 94 I  euel aade’ 
Preferred__..100) _____ 133 Stewart Sugar__100}  -.___|  -____ 
Lackawanna St_100. 10244 103 | ' 
a Purchaser also pays accrued dividend. » Newstock. d Price pershare, not percent. & Lastsale. n Nominal. «Saleprice. ¢ Ex-stock div- 
u Ex-cash and stock div. z Ex-dividend. y Ex-rights. t Without par value. 











STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them, “‘ 
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and interest.’’ That is the accrued interest 


must in all cases be added on. There are a very few instances which form exceptions to the rule—that is, where the prices 


given are flat prices, the accrued interest having been taken into account in making them. 


mark, thus (f). 


These are indicated by a special 


The figures in the column “‘to net’’ indicate the basis on which the securities sell or the interest rate which the securities 


if held to maturity will net to the purchaser at the present market price. 


























































































































i ee To | To 
Bonds Bia | Ask Nat ¢ | Bonds | Bid Ask |Net Bonds Bid | Ask |Net. 
| | | rs oe Bisnis 
| | CANADA—See page (50. FLORIDA | 
ALABAMA | | Duval Cos 348" 32 op'12M&N| 99 | 100 | __- 
| | 5s Road 1939_.____- &D bed 436%) --- 
4s renewal Cl C 1956.--J&J) 102 | 104 | --.| COLORADO 5s Armory 1944______ J&I/b44%4%| 434%! --- 
4s Currency fund’g 1920_.J&J| 100 {| 102 | ___! Hernando Co— | | 
344s renewal Jan 1956-.J&J| 92 | 94 ae 48 1922 opt 1912-._.-_- M&S; 99%/ 100 |_.. 5s Fund&Highw 1944_J&J b 4.80\4.70%| __. 
Birmingham 6s ref ’23_ F&A PE aE) ae ee 4.40) Boulder | 5s Sept 11926-M&S/ 102 | 104 | ___ Jacksonv 5s ay15’24M&Nf 4.10) 4%) --- 
ss ebeor Bae 1921-M&S)---~--)-7oo 4.40)|Canon C’y 58’310p'2IM&N| 99 | 101 | ~~ 8s improvt.Jan 1°36_J&Jb 444/4.05%) __- 
ocecese &J|_.....|..-.-..|4.40)|Colorad eds’ 200p" 14M&8; 98 100 |__.. 44s Imp Nov 1930_-M&N b 4.10; 4%) _.. 
5s Sewer 1938_______- a3 abe eh Voaialen 4.40|| 43 Ref Water Mar 1 1941_b 4.15) 4% ___ 4348 Feb 1937_______ F&A'b 4.10 4%) aks 
5s Fund Sep 304i po} PS pee ee \4.40|| Delta Co 5s ref’30 op’20 J&D 100] 101 ... Jacksonville S D No 1— | 
Jefferson Co—6s 1921_.A&O'b 4.60/4.40%)| ---|| Denver 5s Oct 1919..__._A&O 5b 4.20 4%! .... Oe ee ee ees \b 4.40/4. 35%| x 
68 Dec 1 1917_______- &DIp 4.60|4 40%) -_-|| 5s Aug 15 1928__F&A 15, b 4.10} 4%| ___ Key West 5s 1942_____ J&J5| 9814) 100 | --- 
ce Jul 15 1920__....- J&JS\b 4.60 4.40%, ---||Garfield Co— Miami 5s 1919-1944____J&Jb 4.50/4.40% To | Pk 
bE eee S&J|b 4.60 4.40% ---|| 5s refdg May 1933 op ’23_| 101344) 10244) ___ Orange Co 5s 1944_____ J&Ib 4.8014. 707%| Lat 
4 - Hospital 1963...J&J\b 4.60\4.40%) ___||Grand Jct 5s '26 op '21_J&J| 101 102 -.. Pensacola 44s ref 1941 A&O) ag BER i. 
Mobile—5s = 1942 &N\b 4.60/4 30%, ---||Gunnison Co 4s’190p’09A&0O) 94 96 | --- Polk Co 5s Rd 1921-1940-. 4.70) 4,60) aad 
5a School 1943_---_- J&D bd 4.6014. 30% ine Lake Co 4sNov’2lop’11A&0| 95 - t= Tempe 5s Jun '55 op '25. aj b 4.40\4.30%)| __- 
s Refunding 1937-A&O/\b 4.60\4.30%) -__||Las Animas Co4%s 1931 J&J) 100 ae un Imp’620p’32J&Db 4344.30%) _-- 
s Wat & Sew '39__J&J 6b 4.60/4.30 | ---||Quray Co—4s’2lop’11 F&A 90 ee BES 
Miotile Co 5s ref 1928.M&S\b 4.50/4.40%) ___||Pueblo 6s Sepe 1 1921_ Més) b 4%|4.10%| _.. FOREIGN GOVTS | 
eee b 4.50.4.40%) ---|| 58 1918 op 1913__--._- &D| 100 101_| ___ Amer Foreign Securities Co— | 
68 Road Feb 1932_..F&A\b 4.50)/4.40%| __. pucbloces isret Sion ais irs b 4.30/4.15%| ___ ‘ate notes 1919 wi-F&A) 9834, 9834) --- 
4s C H & Jail 1926 J&JI\b 4.50/4.407%) -.- reone Co nglo-French 5s’20._A&O015 94 944%) --- 
Montgomery—6s 1924.__J&J\b 4.50'4.40%) -__|| 1932_____.__---___- 4.30/4.15%) __. Argentine Republic— | 
6s May 1 1918______- \b 4.50'4.40%) __. Trinidad 5s '32 op ’22 TREO. One, 10314| ___| Internal g 5s of 09 sf M&S: 92%| 93 | --. 
5s Street Pav 1923...J&J|b 4.40/4.39%) __- | 6% notes— 
5s Fund 1940_____ J&I\b 4.49)4.30%) -_- Ser C Dec 15 °17- J&D15 101%} 10114) --- 
s Water 1928_..._A&O/\b 4.40/4.39 | == CONNECTICUT | || 6% Treas bds May 151920 100%) 101 Sou 
4348 Sch WW&Sew’'44 J&J\b 4.59)4.30 | ae] |British_—Cons2 8 op’23Q-J /_---- sl 56 Se 
Moutgom'y Co—6a° 35_A&O|b 4.50/4. 40%) wand 4s Jul a nee J&s| 108 |______ cog sWar Loan’25-’45.J&D / ___-- sl 964%) __- 
Selma—5s ’'27 op '10 M&N;| 99 100 a2 | Anso 8 (017-44. Aco} b 4.20/4.10% eee 5% gold notes 1918-__.M&S 98%) 9834) --- 
|Bridgenor 4s CH’18J&J 100%}______ ---| 534% gnotes1919..M&N 99 99%] _.- 
a s Bridge °17-°65--_J&Jb 4%|3.90%| _--| 514% g notes 1921_.M&N 984) 98%6| __- 
na IH Sh s July ? 1935-1041 BAA’ £7718-902) --- Chinese Government fe ABO -—5---|--5--| --- 
4| - } ys 5 gi 
438 ref Apr 19380p’28J&J15| __.__| _.__- | Pay te July 919.._.J&J) 100 |_.._- °| 777 Cuban 5s 1944 op 1911_ M&S} 98%) 9934! --- 
Maricopa County 8 D Nol Bristol—43 Funding * 27.343} 99 |-....- -_.| “Internal” 58 Nov 28 1913) 
5s March 1933-____-.Mar| -_.__| ..... 4.50 Danbury—4s 1920-___- J&3| 99 |...... ---| wp Option nals M&N 28} 93 | 94 | --- 
Phoenix 4448 1950 0p ‘30_J&J) -____| ____. |---|) 3348 Oct 1041_.....- mee) OO Pees ._.| “Ext’l’ g4}48’49 opt F&A) 865%/------ nite 
5s School Mar 1933_-_--_. _ b444%| 434%! --_-!) artford—4s’240p04A&0/ 98 |-_._.. ---|_ “Ext’l” g 5s 1949._.F&A| 9634) 96%) --- 
5s Jan 1 1954 op 1934_J&J) ____.| LL. 4.50, 4s Funding ’39 y 29.A&0;} 96 | ..... ...| Dominican Republic— 
Prescott—5s 1948_____- a emeol dehes 4.50 © Hartf Fire D 4s 1931_A4&G --___.|______ --7|| Cust's adm ef e°58_F&A|--.---|------ oe 
Tucson—5s Water 1950 J&J | AS Geen 4.50 Fairfield Co4usC H’45J&J 5 4.20) 4%%)] ___ oe vey ublic of )}— | 
43448 W W Mch10’38M4&S10 ____-| ..._- 4.50 Greenwich 434s '17-'24 J&Jb 4%|3.95% ---|| 5 an not red bef | 
weir yb a Oe ae \ 22 a ah $148) $151} --- 
8s Funding 2, SEES _.. | German— ee eee Cae aed ning 
agers ag Aa Water 1018 .7---Ja3| | 9954 |-2 a =| Nom dete bet Ap 11880 |----—- ‘es = 
| 45 ater 19135...... | Rleanaas aaa a 6 0 oa— | 
Ft Smith—Se 1926....A&O/ -._..| ...-.) ... || 334s g June 11955___J&D) 85 |_.___- ---| 4s Imp "410 31 -~--F&A| 10219)---.-- eis 
5s W W 1918-1926..M&N! _____| --.--| ___ Hartf 8 D—4s Ars’l’17 J&D|) 96 ([--- -- ...|| 48 Impt Sep 430 *32M&S | 10214 ------ | --- 
St Francis Levee Dist— || 48 2d North ’240p’04_J&J,| 91 {-.---- ...|| 3448 Imp ’210p 1911__J&J| 96 | 99 | --- 
6s Oct 1 1943 opt ’33_J&J|) __.-_) -...) -_. | 3448 South 1931-..-M&N| | BP astm. ___| ItalianGov.6 %notesOct’15’17, 99 34| 10046) --- 
6s 1947 opt 1937__._- Gl secnal cobs! oot | 34s South 1955_____ cee -..|| 534% 10-yr g bds(Sept’16)|------|------} --- 
5348 1945-1964______ BET wooccl eaknal oon Medlden 48 1917-1018. J43| 99 22222 ~77|_ 546% Int 1926-1941. J&J u in $186) 222 
5s 1949 opt 1929____- TNE ctacnl mat. _--- Meriden (Town)— |7apancee Government— | 
|| 3348 1917 to 1924___.M&N/b 4.25/4.15%| ___| 4448 £°25 op '10__F&A 15 ¢ 883{|-----. os 
he dletown—4s 1922 --J&J) | re -..|| 4468 £ 1925 opt 1910 (2d) 
errata | Neg Britatr as Suiyi Bikes) bo [zzz Cit] qg\g "84 gp 110-330 4 1-86 PE oo 
ew Britain 4s Julyl1 27F&A; 99 (--_-_- a, "54 0p’ | ees See | <== 
42480 niv bldg Jan5’ 21-653 &J b 2.859 ---| 334s Sewer 1924._____ ee Aes ...|| 48 £ Jan’ M7 after 1921- je 72 TH} we 
arb Imp 1985 op "50 J&J/b 3.90/3.85%) -__'|New Britain (own Neth’d Gov bs 18-’30__F&A | ----- x|------ | --- 
“ Highw July, 3 °17-'61_J&J > 3.85% -..| 3}48 Sch 1929 op °09_F&A) 92 |_.---- __.||Norway— 
arr ym 17, to*41_J&D) -_-.| -.2. 4.15 New Haven—4s 1917-'19J&J| 100 |_-..-- +s 6s Oct 15 1917_..-A&O15|------|------ --- 
eho 3 an e,. 17-48 A&O} ._._. -----/4.15| 49 Sewer 1917-1925_.A&0O\b 4%/3.90%]| -_. Pee e Islands— 
Bakersfiel 17-'52.A&O| __~~~| 2777" 4:15) 8348 Oct 1917-1924-"AKOd 4% 3.90%| _~~ Pur '34 op "14--Q-F) 101 | 10334) --- 
Berkley be 1942-19517 das ‘accel ites 4.15| 49 Town 1939________ mea 100 | wcace ...|| 48 P Wks & Imp piste Be 101 10214| --- 
ool 1917-2088, - 284 ebttt tent '4.15' 3148 Town 1917-1929_ 1&3 9634|_.-... ---|| 4s Impt 1936 op 1916_ aA 101 10214} --- 
Las Ang—4}48 '17 to’ 353 &I/b 4.15'4.05% _..|New London 4s Sch ’27 J&D)| 100 |____-_- ---|| 48g Dec 1 1946___-_- 101 102%] --- 
8 OR Dec31 °16-"387J&D/b 4.15.4.05 ae, 84s Water 1926_____ Nes 'b 4%|3.90% -__|| Manila RR (South Lines) 
8 Harb imp '17-"51 J&D 6 4.15/4.05% __.) wernt 3a cen 15 54 J&J 100% ee ---|| _ 1st g 48’ op..M&N|....-..|---..- --- 
8 Elec lant °17-51J&D|b 4.15|4.054 777 1935... $a3| 18374/------ “7"|| Philippine Rallway—— 
1923-1942-F&A|b 4.15/4.05%| ~~) a tae ) 1918_--A&O| 87 (rzz2 =22], ist g 48°87 stop guJ&i) 42 |. 49, | --- 
Ane, 1917 to’45 M&Nib 4.15 4.05%, --=| 3: xan Wes 96 op °19_ J&J| ee oe ..-||Porto be $f O17- 33 J&J\b 3.75)3.50%| --- 
‘s g 1917 to 1930_--_-J&J\b 4.15/4.05%) ___|N s Mar 2 1939 - | 103 | 10434| ___|| 4s Jan 1 1937 ae 30° 13 b 3.75|3.50%| --- 
37 s Water '17 to '41_A&O\b 4.15/4.05 | at ee ee a hoe yer s Jan 1 1944-1950 _._J&J\b 3.75/3.50%| --- 
8 Sch 1917 to’44.J&D)b 4.15/4.05 ==] en Five (le Sag 3&J| Beer aaa 1919-1956______ J&J\b 3.75|3.50%| --- 
Lek Co 4348 '17-'49 PF&A\b 4.15/4.10%) -__ sg Fund’25__J&J| 97%4|------ aad ps oad 1927-1930..._J&J| 10214}------ ae. 
Oakland— 5348 1917-’43F&A\b 4.20/4.10% ___|\South Norwalk 4%{s'42M&N| 100 |------ ._-||Russian 4s of 1902 opt__Q-M/------|------ mers 
434s Mun Imp 1917-43F&A\b 4.20) 4.10%) -__ 4s Park 1942 M&N| 101 _ | ------ .--|| Wladikawkas 4s Jan 13 '57 
Avy Jan 15 1917-’47_3&I\b 4.20/4.10%)| ___|| 4348 School 1917-1945.J&J |b 4% 3.90%] ._.|| optional 1916____- eee ae ee --- 
8 Sch &c Jne’17-"51J&D/b 4.20/4.10%)| ___|| Water 434sSch’17-2 b 4%|3.90%] --- 6 % credit July’19 J&J10| 100 | 100%} --- 
Oa and 8 D 4s 17- 44.J&J\b 4.20/4.10 | ---|| 434s Water 1917-’71 _.J&J\b 4%/3.90 ree ant conn °26.. F&Al14\t $296) $298) --- 
0 a 5s '17-'45 73 BT Gaede! neces 4.25 2 School 1922-1953 J&J\b 4%|3.90%| -_- a bpontetiniatas t $293) $294) --- 
P. a—4sJan’l7-'42 J&J| -2---| Loon: 4:20| 4s Water 1920-49. J&J|b 4% |3.90%,| -- % me La Deed IRD 9414, 94%4| --- 
4}48 *Wat-PI't BI"S8 DEO) ccce-| anne. 4.20; 48 Park 1917-1958__...J&J\b 4%/3.90% Int Loan 1894. Q-M14\¢ $250) $260) --- 
PasadS D4 A lg SE. Bee! cece-| oven: 4.20| 3348 School 1917-’32 __J&Jib 4% 13.90% i 4-348 1920___ F&A|__-_--|----.-- --- 
Redlands—5e '22-'51 -.-J&J) .....| -.... 4.25 | West Hartf’d 4s, a3 J&Db 4%|3.90% witzerland 4s optional J&D)------|---.-- --- 
Riverside 5s 1917- $3. 38D anead samen 4.25 | Willimantic—4s 1924..A&0) 100 |-.---- notes 1918______ M&S| 9934) 100%) --- 
pevennse Ce Ss a7 54-M&N) _-_..|-.___. 4.25 | Windham—4 }4s 1944-7 Nas Me Raxtcan 5% notes 1920_--___- M&S} 9944) 100° | --- 
Sacramento 17-"45 opie 4.35)4.20%) _.. of ico— 
4s Bow & 1 bra Ra sshd b 4.35)4.20%) __-! DRLAWA ‘4... ce 45 + ha --- 
Sacram’toCo SEM Ee 5 eee UP UT ee ee ee Me choy Ba 35 --- 
rer Tory 1941. ‘BAAS 4/3014. 20%)| 277 Dec g FOREIGN | cl IE 
8 ~1941...... 4.30/4.20% ___|\3e 1 1927 op’02____J&D|...---|--...- TIES, &c. 
448 Wh & Har '17-'52 J&J|b 4.30/4.20%| ___||NewCast leCo4 348'26-34J&D|b 4.20/4.10% i «caaoloewe an --- 
5s g°17-55J&J\b 4.25| 4.20%) ___|| 49 Ref Dec’ "24. J&D\b 4.20/4.10 ‘a 1901 M&N}---.--|---.-- --- 
Munic. 1917-1960 J&J\b 4.25) 4.20%) ___ ed 1917 to 1920_____ J&I\b 4.20/4.10 ---||French Municipal Loans— 
ot ap ee aes a ae N|b 4.25) 4.20%) ___||W: er 8 '22.A&0/\b 4.05) 3.95 bag rd. Bordeaux, Lyons 
$y ~- 1922 > b 4.25) 4.20%) _..|| 4s & Sew 1934__A&0/b 4.05) 3.95 & Marseilles 6s Nov 1 
july 1 1917-'44-J&Jib 4.25) 4.20%) ... ‘ ate oer aa els eine AsO b 4.05) 3.95 | pe ee ae 98 | --- 
joaquin Co 58’17-"49J&J) ...--| .. 4. 1S) 3 Bidg-Con '63-¢ 2 M&S\b 4.05) 3.95 avana—lst 68 1939__-_ 103 104 | --- 
San Mateo Co 58°17-42_J&J) .....| ._.. 4.15 ot & Apr ios8. A&O}b 4.05) 3.95 i intcsmeslinedee timed 101 103 | --- 
Santa Barbara—5s gold Sch | * ris(City of) 6s 1921A&015} 9644) 96%| --- 
as Aug isd 1943__ 5-7 FAA .-<l ony 30 DIST OF COLUMB 898 % txt Se ‘igi 38 43 bb6%to| 64% 
Digndtl asacct ccoas : 1A xt g ato o| --- 
Bieditcs 8 8 be rar as ‘iodaet Soe 4.20 3 658 Fund cur 1924___.F&A| 1034| 105 0, City of, 58 of 1 
| Red cnn bf beg 17 BoM aS! 783| 79%| --- 
b Basis. ¢On basis of $5 tothe £. dOn the basis of 4 marks to the dollar. / Flat price. A On the La of 06.98 S000 the'é. i In London. 


» Nominal. «Sale price. ¢ Dollars per 1000 roubles. u Dollars per 1000 lire. » Dollars per 1000 francs 
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50 STATE AND MUNICIPAL BONDS [Vox. 103. 
To | T 
Bonds. Bonds. Net.| BONDS | Bid Na. 
||Polk Co 43 '22-'32_A&01 4.05 
CANADA 43 Court House’1t7 ’24A&0, 4.05 
Dominion of Canada— 3 443 Ct House 1917__A&O 4.10 
5% ootes Aug 1917. rea 3 Ma 1 atee *21_._J&IJ\b -.-||Sioux Cy—53'17 op'15.M&N 4 
ee Wh accawnceckun &O 3 Hig pas °35 op '25J3&JS |b .--||_ 43 Jan 1919 opt Piola. Ptisdsase 4 
= TGs a dknusde ew Ak 43 an 1 1934 0p 1924. __J&J\b ...'| Waterloo— 
SUSE chan etteondae A&O Blaine Co 5s Feb’ 22-"31. “S| i 4% 4443 W W Jan 15 °30_J&§-_.-.-- 4.05 
Alberta. isvlans of— Boise City 5s '22 op "12. J&) .--|| Woodbury Co 5s '25-’32.5& 4 
5% deb May 1 1925. M&N BotseC’ySD5s’250p’15M&N asa 
44% sf deb 1924... R&A Shoshone County— 
Calgary 53 1933..-...-. S&S 53 1917 to 1924 op "15_J&J se 
53 June 15 1935_-_.J&D15 KANSAS 
i. cue 4 1066. .5.0 J&I A” rr ‘8a ie 
6% notesMar 15'18 M&S15 43 Refund *39 op 14. Jas 4.40%| _.. 
baer hy s Apr 18 ’31_A&O18 ILLINOIS ab orla— 
Pow J’ne 5’°31J&D5 |Chicago 43 1917 to 1924 J&I|..__-- 4 3 Dec ’29 op "19__. F&A 4.25%! -.- 
Gue Dh—5s £ 1917_.J&D 31 4s World’s Fair 1921 ..J&J|_...-- 4 mporlaSD4 4s "320p" 227k 1125% ass 
Ss Cons debt 1920.-._J&) 43 g 1917-1925-_.___ Jel\__- 4 ||Ft Scott 4443 °85 op 10. Mes 1.40%| ~~. 
Halifax N 8S 4sJuly 1945_-. .- 4s g Judg 1917 to ’24__J&J|_...-- 4 | Hlutchinsod—-se 1931..A&) 1.40%| -_- 
Hamilton me yee ane A&O 4s g Gen oe 17-°25_J&Jj_. 4 44% 3 Pub Bidg’6lop’ B14! 4.40% aoe 
49 Apr 1 1932....-... A&O O86 POLTAIOS Loca tacue J&I) 2. .|4 ||Kansas City— 
4s Elec L my rs 1941 _.A&O 4s Ref Wat wae. 1935_J&J\b ~ oe.20n 2 -3047..<a.- F&A = 
Lachine P Q 53 1954. ..J&D So Park 4s '17 to ’24_J&D)____-- 4 | 53 Feb 1 1918-1925_.F&A >, 4 
eee 2, 631918_J&J Lincoln Park 48 1923. _J&J)_._._- t 4463 Wat&EIL'18-22 A&Q : % — 
s May 1 1930......-. || No W Pk 4s ’20-34 J&J|__..-- 4.03} 43 Sch Bldg 1929_..J&! P das 
Man toba 53s 1920 sesee F&A! ---| W Chic Pk 43 '17-’31 _J&J}__ .__- 4 4443 Wat Plant Pur’39/&! ‘ 2p ae 
5s Dec 1 1918..--.--- J&D, -||\Chicago Sanitary District— | 4'43 Rofg Feb 1°29_.P&4 : ane 
4s gold 1930_.-..-~- M&N| 2 43 Dec 1 1917 to 1923_J&D}_____- 4 || Leavenw.—t43 °17-’21_J&! YA — 
4s Drainage July 1’°29_J&J\-.---- 43 Sept 1917-1931_..M&S|__ 4 ||Morrls Co 4%3 '17-'23__J&! Phi a 
Montreal 5% notes '17_J&D_ 100%% 4 une 30 1918_._.J&D/}______ 14 Sedgwick County— 
5% notes 1918_.-..- M&N; 100 Cook Co—is 1917-’25.M&S|__ 3.95| 53 Fund 19250 1915.J5&! 430%) --. 
Bs Dec 1 1945.....-: T&D _.- 4s Ser K 1917-1931 _.J&D|___- 3.95|__ 4443B'ge Oct’270p'17 _J&! 430%) _-- 
53sf Nov l ’56.-..M&N) 43 Ser M 1917-1933 _.J&D}__- 4 ||Shawnee Co—4s 1924__M&V 4 30%, | aps 
44s May 1954.....--._.|------ 43 Forest Pres’18-’34.A&0\b __.|| Topeka— | 
44s Jan 1944...-.--. 65 wecc-e 34s g 1917 to 1923_.__J&i}__ 4 5s noe Wat Sept ’26__J& 4.10%) ... 
TOE nc orusadna-an M&N East St Louls— 443 Blec Light 1929_J& 4:10%| 222 
4s reg May 1927.---- M&N| 414s ref Sept 1 '28.. Sept |... 4.20| 43 Water Apcil 1'24_At) 4.10%| -_- 
4s May 1 1933 £.-.-M&N| '|Moline 443 1917-"3 epee 4.05| 3348 Refund 1919.. _J& 4.10% __- 
43 May 1 1944_____- &N| Peorla 4443 '17- ie Wao 6 4% Topeka S D 43 Jan 1925_v&.) $.20%| _.. 
34s Rfg May 1939-_.M&N| Quincy—4%s 1917... .July|_..___ 4.05 | Wichita— | 
New ere Prov of— 2 ee eee li...... 4.05 " ont 1919......3& fi. 
31s Jan 1933._--_-_- J&J| 5%| ...||Rock Island 53 1917-1023. -_|77 7727 4.05  Resaentmegae 4.10%| _.. 
aeApril 16 “193i AK a8 5% | ,4248 Rete 1017 = ee Soo 4.95 wiotite School “District—— 
4s July 3 1930_..-....J&J| 5%| ---||Springfleld 3443 ret *30.Sept|__ ~~ 1.03||_44%3 July 1 1933.....J& wt abae. 
4s 1932 op 1902... _-- J&I) 5% |W yandotte Cou unt 7— 
4s 1932 op 1902...F&A 15) 5% 443 Bridgs 32 to "41 F&A 4.20%) -. 
4443 Dec 1 1925__-_- J&Db 5. 5% 
North Vancouver,5s’ 60 IRS fa, INDIANA (see foot-note o) 
Nova Scotia, Prov 48'19 J&J oBooneCo4sCH'17-’20 M&NIio 98% Bae 
43 Jan 1 1920_ _._.-- I&I Cass County— 
4s May 1 1920_..... M&N}.- o4s Bridge 1917- 33M &N15 0 me KENTUCKY 
Ontario, Prov of, 53’°20- aoe oCrawfordsvy 43 '17- *20- -_JI&I\o _..| Taz-ezempt; an amendmen ¢ Const stu- 
44s May 1925_.._- M&N oEvansville—4s Ref ’32_ ry ca 3.65 |'ton of Kentucky passed at the 15 elec tion 
lo ae | ee A eee | Tea _ 13.65 | provides that all bonds of mun }+i lorporatiions 
| ae J&I oEvansvSCy 34s 1917 M&NI_L _-. | 10w issued or hereafter to be is- sll be tar 
Ottawa City 5s, °17-'45_ J&J oFloyd Co 43 1917-'30__J&Jlo ~ __||stemor. | 
we ls 25, '34, 35, '44_J&J FtWay—o3 43 Jan 13’ 20 J&J\o -|(Covingtea— 
8 Sew Sep 26 '28_M&S |oFtWayne S D 4s’17-"23A&0)/o1 ..., 443 W W 1919-1951___- 4%) --- 
aus eC asa nce of— oFranklin Co 43 '17-’30_J&Dio ee 43 Grdempsion 1922_F& > ae 
ae A&O |\oHendricks Co— || 43 Water 1927....... J& we 
Quebed City’ 5s April 1920_. 4s C H Jan15’23-’32 J&J 15)_.___. 3.95 43 Fundg 19520p '42_F&: Pie 
UES Oo =e J&J oHunt’ton Co 3 43'17-’ 243 &J\0b ---|Fayatte Couaty— 
3 sg + ee J&JI |\[ndianap—4s Mar 1 '°24_J&J)_.__ 3.99| 4X%sg Fund ‘17 to’2t_it 09 wow 
3 “3s ae J&J 4s Park Imp Jan 1 '27_J&J\____ 3.90 | Frankfort 4443’270pt'1L7J&! an del ac 
Sito Jon 1 1031... J&J o4s Fire Dept J'ne 1 "415 | ~~ <2 3 60 Prauklin Co 3°17 to’24_J&d "15%| _-- 
3s July 1 1933_.-.-- J&JI 3 Hospital 1936_._-J&J}_.____ 3 60/| Harlan Co— 
Regina 5s 1929__-.-_.-- J&J s City Hall 1939. s * ae 360| 53 Rd & Bde 1922-46 M&¢s 25%) ... 
6s May 1 1918-_-._. M&N lotnd(anap D 43 °17-'26 J&J) ~~ 7-7 3.69) Lexington 5s RRaid 18 J&D .35%| --. 
St Boniface,Man,5s 31 J&J2 o43 Bidg Sept 1 1946__J&J)______ 3.60)| 43 Fab 1945........ P&A 15% scsi 
Saskatchewan, Prov of— o34s July 1 1941_._.- 3 ie 3.60 |Laxctagton 8 D 43 1938_J&D 15% —- 
5% gold deb 1918. --F&A || Jeffersonville— \L valeville= 
SoVancouv,BC,6s 18 op 16. 0344s Refund 1925_..M&Nio 3.55 3 Hospital 1951_.M&3 ( —— 
Three Rivers 5163" 20 M&N2 loKnox Co—4s3 1917-’20_J&Dio_____| _____ 3.55 3 School impt 105444 ib) 
Toronto 53 ’17-’36_.--~- J&J oKokomo4s '21-26-31_-M&S|o 3.55 ¢. Muo Imp 1923... J&) aa, Sere 
Ae T&S -||oLafayette 443’ 200p' 15J&D\o 3.55! 43 do Decl’28_.Q-M me 
44s July 5 Week ww<as J oLa Porte Co 5s3’17-'28_J&Dio 3.55| 43 Park 1930_...-. &! ae 
44s July 1 1925__._. J&SI jonagenens 3 343'260p'16 J&J\o 3,55| 43 Ref’g vs 1 1937-_J&) ‘ee 
44s July 1 1948 _...- I& || 044s '1L7-"375&D L5lo 3.55 “ Sewer 1947__._._ F&A ‘tai 
$338 Jan 1 1949 -..-- I&I Massa Co—4s Ref '27 J&D)______ visti ‘ Ber 1940.__M&N ae 
4s July : . J&JI oats Bridge 1924____J&Jlo 3 55! 3 efuandl 1943_J&J se 
4443 Jan 1 1955 ___.- IJ&I s Refund 1925___J&D\o --|3 55 33 Newer & Park 1941_J&/ ES 
4s St Imp July 1922._J&J oRichmond—4s 1927_.M&Slo 3.55,| McCracken County— 
4s £ July 1 1948 ___-- oRichm Sch C 43 ‘1719F&Alo 3.55|| 53 Ref 1933 op 1913_M&3 ae 
4s July 1 1918 _____.- J& oSt Jos Co 34s '22-'24_A&Olo___ | __ 3.55| 5s Ref 1933 op 1923_M&3 “ae 
3443 July i 19454578 o3%s 1917-1926____- Sepia ae: 3.55 |Owensboro—4s’31 op’ 11 ist res 
Vancouver, B South Bend—o4s 1925__J&J\o_____} _____ 3.55| 43 Street 1939 op ’15_J&I aie 
6s 1919 op 1917 aa ae J&D 0344s Nov 1 1918_._.M&N\io_____|} _____ 3.55, Paducah 4443'18 op ’98 J&O oie 
44s Nov 30 1924._.M&N South Bend School District- 4s Oct 1 1920_..... .A&O mes 
4s St Imp Sept 9'22_M&sy oun ADl 17 18-81..4-FeAle.....| ..... 3.55 
4s St Imp Sept 9’°27_M&S9 Terre Haute— 
4s St Im oe t9’32_M&S9 043 Oct 1°27 opt °17_A&Ojo_____| ____. 3.55 
VictoriaB 3Jan21'245&J 04g Sewer 1930 _..._F&Alo__.__.| ___ _ 3.55 LOUISIANA 
53 Feb 1 1919 werece- F&A oTerre H SchC1s’17-"31M&S0___..| ._2 3.55 |53 Port Commis’n’20-"54A&0)) 4.35)4.25%! --- 
Winnipeg, Man 5s 1944.A&0 oVigoCo4}4Dec16'16-27J&Dio__ | LL 3.5553 Port Commis’a '24-"593 &'\b 4.35 425% --- 
43 June 1 1934 _____ 043 Bridge 1923__._. Tes icone 3.5553 Port Com '23-'55.--J&D\b 4.35 1.25% aed 
43 Aug 1 1946_..-F&A 15 463 Ref 1917-1964...-F& Alb 4.05|3.95%| __- 
GEORGIA ANS Wot 1949 op 1939 Mé&s| 10734| 11 
3s Re re) s --- 
e-paper J\b | INDIAN TERRITORY (See Boasler blstles Taneb— 
4s ref 1935-1945 ____J&J\b 63 1922 opt 1912_._.M&N A 
4s July 1 1926........- J&I\b Ca See District Levee— 
3s Jan 1917-1935_.__J&J\b 53 1951 op 1941-_.-..-. S&I oe" 
Albany—5s 1945_.-... J&D\b IOWA Fifth District Levee— 
Athens—5s 1922_._.- M&N|b Boone 443 1917-'31__M&N?)_._.__|_2 1. 4.05 53 1950 opt 1940__-.. J&J | --- 
Atlanta— Burlington 444s '17-"33M«N\b 4.10|  4%| ___|| 53 1952 opt 1942_-_-- J&J sen 
: DEE npuade on 64 J&I|b 4% Cedar Rap 44s '17-"18_J&J)_. 2} 4.05| 53 Oct 15 1962 op '52 A&9 --- 
3 Jan 1 1940_.---- S&J\b 4% 43 1917 to 1919-___- ate eee 4.05| 53 Oct 15 1933...-A&O15 eh 
3 Sewer °17-'40____J&J|b 4% Sedar Rapids School Dist — Lafourche Basin Levea— 
ater May 31 '23__J&J|b 4%| -_-||-4\%s June 1 1921__.-J&D|__..__|__ _ _|4.05| 5s Jan 1954 opt 1944. J&! os 
3iss July 1 "31 & °33__J&J b 4%, Council Blutts— Laks Borgne Dist Lsvea— 
Auguste—ss Sl secda M&N|b 4.05% rite Wat-wks '17-"30M&N}__..__|)_. 0 _L 4.05| 53 Dec 1952 2 opt 1942. J&D --- 
s Red May 1’°24_M&N|b 4. 4.05% 44s Fire Eng H’se '20 J&Jj__-..__|__ 4.05) New Orleans 
4 3 Flood Prot "42_M&Njb 4. 4.05% C >1acil Bluffs School Dist — as ‘t D 8 July’22.¢ J ae 
43 Setnndion 1934___.- J&I\b 4. 4.05% 4s ref July 2°20 op "15 J&J)___. | 4.05 remium_._._._.- --- 
344s April 1930_.___. A&Olb 4. 4.05% Davenport 43 1917-"29.M&N/_._o | 4 Pe Premium (dr num)- yet --- 
Brunswick—5s Jan'21..J&J) 98 101 Dewmeretnne 4631921. J&D)-w 4 43 Floating debt 1948A £0) ome 
Chatham Co—5s ‘17-19 J&J/b 4.30)4.10 443 Sch Bldg 1925__J&J}_..___ | 4 43 Constitutional 1942.J&J Bou 
Clarke Co 5s 1923-’41_.J&J|b 4.25/4.10 Des Moines 5s °17-’21___.-.. b 4.0! _.-|| 43 Public Impt 1950 opt 
Columbus 5s 1917-’22_.J&J'b 4.10 4343 1917-1931_.....M&NIb 4. a, 1942 (old iss)._... J&J ae 
5s W_ W 1917-1944__._J&J)b 4.10 4s City Hall 1917- 26_.J&J b 4. pees 4s Pub [mpt’42o0p’28_J&J as 
44s Refunding 1930. _J&)|b 4.10% Des M [nd S D 4443'32_J&J|...--|°. €10|Orieans Dist— 
Macon—5s July 1923_..Q-J\b 4% D 1buque Co 4443" 21-313 & 5]. te 4 53 July 1959 opt 1929 _J&J --- 
4338 s Oct 1926..-..... -J\b 4% Fremont Co 5s '17-’35_.J&J|_...__/_ 4.10) Plaquemine Parish E Bank — 
3s W W_1917-'36__._J&J\b 1% Greene Co 5s 1920-25._.A&O)_2.0 4.10 53 Oct 1952 opt 1942_A&0 --- 
4s Pav & Sew’20to’39_J&J\b 4 Jackson Co 53 1917-30.A&0}__.___ pach i aie 4.10 Pontchartrain istrict— 
Rome 44s 1926...._.- J&I\b 4.25% Marshalltown Ind S D— D 63 1944.__.-.-.-. --- 
43 Munic bldg °25°39 A&O\|b 4.25% 4s July 1922...__. RR Bie ie 4.20|Rad River A & BB Dist— 
Savannah—4 4s ref '43_J&J/b 3.95% O’Brien Co. 53 1920-25. F&A|_--..-|______ 4.20| 53 1950 Serles B_._..A&O --- 
4143 Drainage 1914 -F&AlD 3.95% 8a Mch 1953 op '43._M&3 a 
3 refunding 1959_-P&A|> 3.95% 53 1965 Ser D_.---- F&A ace 
vai osta 53 1917-'42__  _Tanlb 4.20% 














b Basis. /f Flat price. nm Nominal. 
after that date by State or municipal corporations are tax-exempt, and these sell on a better basis. 


o Tax-exempt; under a law approved Mar. 9 1903 and which went into effect Apr. 23 
s Sale price. 





bonds issued 





DEc., 1916.) 


STATE AND MUNICIPAL BONDS. 























To 
Bonds Net Bonds Bonds Aeé. 
eerie Fall Riv: MINNESOTA 
4% WW & Sew '17-"54J&J <eolt @ Municipal, 1922 _ F&A AitkenCo4 443Dec’17-’24Aug|> 4.10 4% 
34s s Water Feb 1930_P4A Beltrami Co 4143'17-'24.J&D/b 4.10 4% 
7 a We 48 1922_.... A&O 54s Ditch 1923-34.J&D\b 4.35/4.25 
ater 1926_.__- J&J Brainerd—5s Nov 1919-1929/5 4.10 4 
MAI Cass Co—5s Ct H’se'22A&0/b 4.10 4% 
Ss June : oo Sie J&D «oll ae Water | 1917-1934._M&Nib 4% Duluth— 
4s July 1 1917_.---.-.- &J| 100 _.||Glouceste K is Water & Lt 1926_J&J\b 4.15/4.05 
4s Sept 1 1917-1953_..M&S|b3%% ...|| 3s Water '17 to’31_A&Olb 4% 8 g July 2 1 1926._.J&J\b 4.15/4.05 
4s Highway 1917-1936_M&S __-||Haverhill—4s 1927_...J&D Water & Lt '28.A&0/b 4.15)4.05 
Auburn—34s 1925_...J&J dale -_ oke—4s g 1927_.__J&J ater & Lt 1936._A&O0/b 4.15/4.05% 
4s 1935 & 1940__._.. J&S sss s Dec 1917- 4083..2% 0 b 4% Datutn Ind School Dist— 

A — Laatae 4s 1924___... &J\ 1 5s May 1 1923_._... M&N 4.10 
4s Ref 1917 to 1919. _F&A ye. 4s Mch 1 tT a 4443 Feb 1°400 *30- F&A 4.10 
Bangor—4sRef Water‘ 35J&J _._.||Leominster—4s g 1926_A&0 4s 1934 opt 1924....A&O 4.10% 

4s Fund bet od tax ex.J&J/b3. __.||Lowell—4s Water 1920.M&N artery. ounty— 
Bath 4s ag ome J&D/\b wie 3348 A July 1927_.._J&J 4443 Ct H Apr 1924. 4&0 4% 
Belfast—4s 1918... - &A aie s April i e---Eee b 4%)3. Koochiching Co 58°19-’333&J)b 5%|..-.-- 
Biddeford 4s 86 MEN b 4% sgiced en—4s 1924___.- M&N 54s Ditch 1921-35.J&J)-....-|..-.-- 
Cumberland Co 3s J’ne ‘21 % ote! wage Water July 1°24_J&J er ym 
Gardiner Water District— Marlborough—4s J'ly’26.J&J 8 Impt 1917-1920_J&J\b 3.95) 3%% 
4s Jan 19034......... J __.||Medford—4s 1917....M&N i 8 1921-1925...... J&D\b 3.95 314% 
Kennebec Water District— 4s Feb 1930_.-_.-_- F&A 434s 1926-1935......---- b 3.95| 34% 
3348 g 1920 & 1925 _M&N __~||Melrose—4s June 1924_J&D 4443 g say 1920.....J&Jjb 3.95 34% 
Kittery Water District— Methuen—4s 1928..._.F&A 43 School Jan 1927- “aan b 3.95) 37 % 
5s Jan 1917 to 1938___J&J __.||Middlesex County— 4s Mayl, 1927 __-.- Nib 3.95) 3%% 
Lewiston—5s 1917....A&O eee: 4s 1917 to to 1924 a lid J&D\b 49 School Jan 1 1938 deslo 3.95) 37 e 
4s g Oct 1927__..-.- A&O mi age a 17 to ’32_ F&A) b 43 Improvem’t 1937_.J&Jib 3.95) 37 
er ; haw F - me —_ 4 i 10a $1942 _J&D\b 3.95 34% 
4s Aug 1 1929_____. a SD A&O}| 10034|.-....| .--|] o 1044..-..-----_-- A&O\|b 3.95] 344% 
Sony Hall 1926 to’ i5AkO a, | ta Water $' r 1 1926 A&O . > School Jan 1 '29_J&Jib 3.95 34% 
3748 5 te rey 1922. _J&J -..|| 48 Sewer 1917-41 (tax | 8 a *32_.J&J|b 3.95 34% 
~— and Bridge District— i exempt)'......-..- M&N)D 3. one 55% tamnse 
s July '17 to ’39__.M&8 =f? °lCUYUlClCU F&A ~ "Me y 6 1921..__M&N i. valtges. Se 
Port and Water District— |New 5 ee aot ake Co—5 l49’20_A&O}____--|_____+ 
4s Funding 1928_._.._.J&D ae 34s ter '17 to ’34.J&D)b 4.10 || 3¢ Paul 43 Sep 1917 M&Sib 3.90)3 . 80% 
Rockland—3¥s 1917.._.F&A ._.|| Newton— 4443 Water 1918_.._..M&S/b 3.90/3.8034 
Saco 4s Apr 1939 __--- A&O}b LEG) Py Water Aug 1935__.F&A 4s July 1935____-.- J&JI} 108 109% 
Washington County— HI 8 bd nd Dec 1926.J&D 4443 Park June 11943J&D/b 3.90'3.80% 
4s 1928 opt 1923. __-- S&J -.- North | 4343 Sewer July 119433&J|b 3.903.80% 
Waterville—4s g July 1 1927 aee gi M17 t to 1926__J&J\b 4 10 4443Water Aug 1 1943F&Al\b 3.9013. 80% 
348 Sept 1935___._- M&S * =" ||Pitts ield 43 Ref March 1 1939_M&Sjb 3.90 3.80% 
| 4s Sch May15 1917. -M&N 43 Sew’ age. ere 1°39_J&Jb 3.90\3.80% 
||Quincy 4s Sep 3'1722M&S|b 4.10 43 March 1 1940..._.M&S 6b 3.90/3.80% 
| 34s April *17 to ’39 _A&O Pi ‘. 10) 84s April 30 1922--M& &Nib 3.90\/3.80% 
\Salem—4s 1917to 1920.J&D Jouth St Paul 54s ref ’33 J&J/___-_--|______ 
MARYLAND e | 43 Jan 1°32-’54 tax ex’mpt > 3. 65). 60% 
48 1926 to 1928 _-...___--- b 3.85 __.|\Somerville— 
49 1928 opt 1923______- J&I|b 3.85, ZI2||_ 4s July 1917 to 1919._J&J 
4s Jan 1 1929__......- Jib 3.85 i wri — MISSISSIPPI 
4s 1917-1929__....... F&A\b 3.85 - oil j Beseel Jan 1917_ _J&J 434s 1919-1934_____... J&I'b 3 B03 30% 
by Roads 1918-1930_.__F&A\b 3.85 pence 3% 1917 to 1918___J&J 4s July 1 eer i1935_.-J&J ; 3.80 
8 July 1919 opt 1914_ J&I\b 3.90) aati hool 1925____- J&J 44s July 1 1936__----. J&Ib 3.80% 
8s Roads 1923 to1928____|b 3.90 ace Ys ewer | eee J&D Hr State Jan 1 1919___.. Jan'b 03.80% 
a onaralie 448s W W '42A£0 am in jy PO eee J&D s Refund Jan 1 1927_J&J'b 3 3.80% 
Baltimore— 34s Sewer Dec 1 '30.J&D 3 3 State 1934 op '14._ J&J\b 3.903.80% 
8 Mar 1 1917-55._M&S || Wakefield— treenville 63 1920____-- REO 
- Mar 1 1955..._.M&S sual 4s hn ead 1917-1933_A&0 5s Refund Sept 1927_M&S}______|______ 
4s Nov 1 1920_._.-- M&N .--|| Waltham— Jackson 5248 July 1 1933J&J 111% 
4s Water 1926... M&N ---||_ 3348 July 1920...... J&J | 6s Wat Aug 1 1928__F&A)______|______ 
4s Aug 1 1951_---.-.- F _..||Watertown—4s '17-'34_J&J) 1 5s | inn pean ooo oe itslicasale 
4s Annex 1954_..._- J&D ---||_ 348 1917 to 1929_...J&J|b 4.10) 5s June 1 1932_.__-- Eee ee 
4s Parks 1955... ... M& 772" chester— > May ’'24. “May Sepia 
4s Mch 1 1961___..- M& aS 4s SewerDec 1 '18-’24.J&D 5s Dec 1 1939____-_.- SE Beer 
4s aug | ait F&A iat || Worcester 4s 1922____- A&O 444s Sch House 1941__J&J|_____-|_____- 
334s July 1 1930_.__- J&JI _..|| 48 Jan ’23 (tax exmt) J&J bis % Mississippi! Levee District— 
3448 Imp 1940______- == 334s Apr 1 1922_____ A&O 5s May sf - a ee Ee eee 
344s March 1945_..-_M&S nes bs July 1.19 aang J&J 4.70% 
3 a Ratunding 1952__J&J al 44s a i934 scaled | SRR SRR 2 
. age Tp ’80_A&O aes cksbu 
5 Jan | | ae I&I vie 53 St. Impt 1917-33. .PeAi....~<i..~.~-< 
own rland 444WW’41A&0 emt MEXICO 434s Sewer Dec 1 '28.Dec}/____--|______ 
4s Water 1923______ F&A ...||\See Foreign Gov’ts page 49 Yazoo-Miss Delta Levee Dist 
63 1947 option 1917__J&J|_____-'._____ 
4s 1918 opt 1903_...- J&JI 5 sal 538 ay ge Pepe ee MEN) 102 | 106 
434s July 1949_.___.. RS RRRERE agar 
43 1952 AL ss aie 
MICHIGAN (See foot not @ 0) 
Alger Co—5s Road ’ a 
MASSACHUSETTS Ann Arbor School District— MISSOURI 
“ py gi (tax, exempt) Var. ed oO t 1917 & 1935.A&0 8 are rege ‘17~250ptJ&I)b 3.85)... _- 
8g Oct 1918_______- 5 ae ae y— 
34s gold Pf i S005 MeN ...|| 5s Water 1917______ M& s Sept 1 1980... .-M Gs b 3.90% 
334s g July 1 1035. J&J ==) 48 Clty Hall 1937-36 Bea 3 March 1, 1933-.M&S\b 3.90% 
3348 Water 1942______- J&I a arket House ‘24. J&J|b 3.90% 
3468 g July 1944... . M&S; ee i080. “ip ae M&sS|b 3 Water 1924___...- IJ&I\b 3.90% 
a8 April 1 1929..----- A&O, 8 ee nr eneeee T&J\b 43 Park & Boul 1924__J&J\b 3.90% 
Ss g May 1020_—--—- M&N| -77|loBay Co—5s Dec 12719.3&D 4s Sept 1 1930______ M&S|b 3.953.90% 
et satecege 1936_M&8S ...|| 048 Ref Dec 15 ’23___J&D Kansas City School Dist— 
Se yy} ee IJ&JI ...||Detroit— 4443 July 1 1933___._.J&J 106% 
36 & Water a 1 1941__J&J ---|| 48 Sewers Apr 1 "38. AGO b 4s July 1 1927_.-.-.- J&I| 99W)__--__- 
Ar n—4s Water '22.J&J _..|| 048 Mar 1 1944_____ Sib 49 July 1 1930. _..... J&I| 9944)_--__- 
Attleborough—4s 1924 J&J ee 3.653 Pub Imp ore Naa b 4s Bldg 1932_.-...-. J&I| 99%)_.---_. 
34s March 1935__.__.M&S .--|| 3448 Park 1930_.____ Sib : 3 Jan 1923_....--. (3 ae ee ee 
Beverly—4s Water '17_F&A _.-||\0Escanaba 4343 1917-30 J&J 3 July 1925__._.--. das). 06 <f-5.... 
4s Sewer 1917-36._._.A&0) .-.-|\oFlint 4348 °17-’39_____ F&Al\b Latarette 0 344s 1921 _J&J 98 
Boston— Gladstone—4 4s 1919.M&N Uttle River Drainage Dist— 
4s Tun 160 tax ex. yye eae Gnas Rapids— 3 Oct 1919-1933_.A&0)\b 54% 
4s Water 1919_____. ee s Flood Protec’ 33.M&S\b Pett s County— 
4s Park 1920 eid ensceak ai Aas cal ts ater Nov 15'29.M&N|b 43 1918 opt on 1908_M&N 100 
4s July 1936---.-.... J&I ---||Highland Park 5s 1928__J&J|b St Jomph 4s 1923_.... F&A 100 
4s Apr’17- $7 (tax on) AZO ..-|| 0434s Sept 15 1934. _M&S » 4.104. 05%0) .nu|| GE Bb ebcncecncnnasis M&S 100 
4s 1917-1939 (tax-ex) J&J __.||Holland—4s Ref ’17-°23.Peb/------|..----| ---|| 48 1926..-...-.-.--. M&N 100 
4s Tunnel & Sub '48_J&D _.-|| Kalam 44s Sewer St pam School District— 
4s Sub 1957 tax ex..A&O oa Se 1-2. 44s 1925, 1930 & 1935___|------/_-_-.. 
4s Sub 1958 tax ex_.__J&J .-.||Lansing—5s 1917 to ’23. “40 b 3t Louts— 
4s Tun. &Sub'59 tax ex.J&J ---||_ 48 Water 1920_______ 44s Bdge-Compl '35.A&0 109 
38 a rater Apr 1'17_A&0 .--||Marquette 34s 18367-7303 RS. PRED 4s Renew g 1918_.-_- J&J| 100%4)..-.-. 
3448 Imp Sew’age '19.J&J .--||Muskegon— 4s Insane Asy’m ’28_A&0 102% 
3448 June 1 1923..._.J&D ---|| 58 Water 1917-1925_.J&J|b 4.104. 43 Public Impt 1928._J&J 102 
8448 June 1 1924_____ J&D cea 44s W W 1917-'44___J&J\b 4.104. 43 Public Bl 1929_A&O 102 
314s June 1 1932_...J&D ---||. 48 May 1 1934_.____ M&N/|b 4.10/4. 43 WW Renew '31_.M&N| 1024|-____- 
3348s June 1 1934....J&D ey Maigce School District— 3.658 Ren Jun 25 '27.J&D/}___- 97% 
3348 July 1 1935... J&J ee i | ere July|> 4.254. 3 s Renew g 1918-.J&D| 99 |_.__- 
3348 June 1 1943_...J&D .--||Muskegon County— AD ril 1 1925...A&O} 9634)_____- 
3448 June 1 1944_.._.J&D ---||_ 434s Jan 1 1932______ J&IJ\b 4.1014. 3 5 April 1 1922._.A&0 96% 
3348 July 1 1945____- J .--||Port Huron—4s Ref’g 1919_|b 4.104. t’d Co 4448'17 op’07.J&D 100 
Brockton, 48 May 1037 MEN “<"|| Sige Park July i "30-3a5|6 415i. speiasticld-Se'32 op'17.JeD me 
ood 8 Par ta 4.154. = op'17.J&D)------|-...-- 
348 Water 1932__._.M&N ier Saglaan— ge Asthaemeiuad “ - 
Too ae at 1’°25_M&N/b 4.05 
aoa to 1923.J&J Bee Wee ots b 4.05 Billings 3s 1934 0p 20 Jas\d 4.404.357, 
s Wa 10°2 b 4.05 eae op ’29... ‘ ; 
4s Water Dec 1 1917_J&D Hike Sault Bee ee Bozeman—8s 19 op '09-J&J| 100 |..-_- 
3248 Water May '25._.M&N ea § ADT, 1 4 2017, ABO ee ad Butte— 
38 1941..-._. A aot i4s8 ieee At 5s Funding 1922-1936 J&J\b 4.30/4.25% 
Chelsea—4s Park 1936_A&0 Be J 1% 1032 a9 aon 


Everett—4s Sew 1929.M&S 






































Wyand ree 1934.J&D)-_.---- 











Butte School District No 1— 
448 1924 opt 1914.._J&J 


























J Flat price. 


6 Basis. 
after that date by municipal corporations are tax-exempt and these 


o Tax exempt; under a la May 13 1909, and which went into effect Se 1 1909, bonds 
: od aoe ee iL eail on a better basis. ” comeed 















































































































































52 STATE. AND MUNICIPAL BONDS. [Vox. 103. 
| | Te To | | To 
Bonds Bid, | Aek. |\Nei : Bon4 Bid. | Ask. | Net. Bonds. | Bid. | Ast | Net 
asca: —49'21 op’ 11J&J oaks ooo 20||Hackensack—434s 1942F&A| .----| ----- 4.10) NEW roae (Consinded 
Senet Cos op Ae J&J| 100 | ...-.| -..||Harrison—4s iss OO weed | secns| soduw 4.10/38 g Jan 1 1923_____-_- J&J| 100 102 Mere 
Deer Lodge Co Bs190p0o.sed 1002 +\). cad cis | ..-||Hoboken—4s 1919..__P&A/| 64.10 4 ~«.||88 @ Jan 1 1956........ 100 102 es 
Great Falls 53 1918 his tat J&J| 100 | ..... |...]) 4348 1940...... 25 . &J| b4.10| 4%) ---||38sg July 1 1958______- 100 | 102 | __. 
4s 1923 option 1914.-J&J) 100 | .----| --- Spon 1091... cceneu M&N| 04.10) 4%| ---||3s g Canal Jan 1 1959___J&J| 100 J ie} aie 
Great Falls Sch Dist No 1— Hudson eo, tie 1045.ALO! ...<.| osose 4.05||Albany 68 1917 to '19_M&N 6 3.853.75%) -.. 
4s 1925 option 1915_M&S/ - Beer’ 4 ‘ 8 Road 1923______ Gilat «ieee 4.05|| 414s Water 1917-34_ MEN? 3.85/3.75%| __. 
Helena 5s 1931 opt 1916.J&J| 100 | ----- | eae s May : 1980-77 -MeN éanon| Sense 4.05|| 4448 Oct 1963_....- 3.85/3.75%)| --- 
Helena 8S D No 14%e’22J&J| ..---)  ---- 4.30) 4s ¢ Park 1959 & '54_M&N/ -.---| ----- 4.05|| 4348 Water 1932_ “MEN b 3.85/3.75%) -_- 
Jefferson Co 4% °17-"19 sad ones esse] pent county Bldgs 1946 7GA| .....| -<-.. 4.05|| 4148 1917-1954_____ J&Db 3.85|3.75%| __- 
Kalispell 58 1933------- J&J) ~----| -----| 4.40 ds a SRY  Aonat soci 4.05|| 49 Park 1920 to’30__M&Nb 3.85|3.75%| ___ 
Lewis & Clarke County— | 3346 Bel Bridge a7 to’20 A&O| -.-.- os ‘ap feae 5 High Sch 1917-31_P&A} 3.85/3.75%| __- 
5%sC Heg'l7 to'19_.J&J| ----- ----|4.10| Irvington be School 1963J&D|b 4.15) 4%| ---|| 3348 Pub Imp 1917-24R&A bd 3.85|/3.75%]| -_- 
Lincoln Co Bs "S9'G0 “S7cORe) s4n03| <sccr 4.30 — Cit; Asser eam 4 4s 17-25 F&AD 3.85:3.75%)| __- 
$s Fund Mch’31 op’21 J&J| --.-.| ----- 4.30 oid. “gees 1924_M&N|b 4.10) 4%| --- 8 A 925... _F&Ab 3.85|3.75%| __- 
Missoula 448 '24 op "SE.FGdl «cuual vedas 4.20 ater June 11921_J&D/b 4.10) 4%) --- g 193 1937-1938. ‘M&ND 3.85/3.75%| __- 
Missoula County tgs Refunding 1928_J&J\b 4.10) 4%| --- Auba’ n—4 }4sDecé6’16- *B1J&D| 63.95)3. 85%) --. 
4s Ref 1921 ot , 1911. PRA) wacec| seckufieee 8 School 1945_____ J&J\b 4.10 4%| ..-||_ 4s Water May’ 17-"25M&N | 63.95/3 85% ipa a 
Phill s Co— 8 Water 1961____.A&O)/b 4.10 4%| .--||Binghamton 48 '28&’29_ F&A) 63.95'3 85% bake 
ef Dec 1935 op '33 J&J|------|-...-- 4.25| 4328 Sch Mch 1961--MeSi> 4.10/44) 2. 4s Sew Disp °22-'36_-F&A) 3.99/3 85% ih 
Ydlonsone County— 434s Park Mch 1961_M&S/b 4.10 10 Kon s Bridge 1935_...F&A) 63.95'3.85% s 
5s Ref 1918 op 1908_..J&J| 100 ama 4s Water 1932______ A&O}b 4.10 S75) soe sina io —6s 1924. _J& || ——- Pes axte 3.90 
Oh 20 ramiduadsl J&L b 4.10 13 .--|| 58 Bridge 1919_______ Bs chan. cae 3.90 
4s Refg 1949________ &A\b 4.10| 4%) ---|| 48 Bridge 1926______- i dX Poles en he 3.90 
| 34s Refunding 1920. dep b 4.10| 4%|-..|| 49 School 1920... __- Bess... aga 3.90 
NEBRAS Kearny 444s 1936._..__F&A| -----| ----- 414) 3 8@ 1917 to 1937__J&J\------)-_-__- 3.90 
Douglas Cote Se 158. AAG ands) teeces 4.10) 434s Apr 1 1963....5.¢ Ao ieka| wesee 4\%) sg July vd 1925___J va! palin) cece 3.90 
a SEs ES | A ee 4.10||Long Branch 5s 1943__.M&N/| 11014} .112 Lan s gold 1927_..____ |S | SS Fagan es 3.90 
Fremont Prec’t (Dodge Gov. 4s June 1 1935______ &D| 97 98 ata 38 g any 10 1034-18) maecaginnet a ie oa 3.90 
4s Ref 1919 op ho eS a ee .--||Mercer Co—4 4s 1933__J&J|/b 4.10)4.05%| .- ose SERS a oS eS ee 3.90 
Grand Isl 4348'250p'10J&J| ----- ----. --- 4s R | SBR apRE &D\b 4.10/4.05%/| ..-.||_ 3s Bridge 1 1925 WARAATS RS SPO 3.90 
Lincoln—4 48'17 to ’19_F&A] -----| ----- 4.15)| 334s April 1941_____ A&O|b 4.104.05%)| .-.||Buffalo—7s 1924 & 1925 J&Jib 3.90/3.85%) __- 
44sRef’20 to’ 290 PRA! wascnlsaced 4.15 Middlesex Co 4 348'24-"34 J&J|b 4.10|4.05% 721]| 6s Parks Jan 1 1924__J&J\b 3.90/3.85%| __- 
4s Ref 1919 op 1909_M&S| -----| ---.-. 4.15|| 314s Bridge '22 to ’31_J&J|b 4.10 4.05%| _--|| 4148 Nov 15 1933___.M&Nb 3.90/3.85%| ___ 
Lincoln School District— me Montclair fis Sch '41_A&O|b 4.05|3.95%| ---|| 434sSchNov18'1733M&N 3.903.85%| ___ 
8 1924 opt 1909._M&N}------'-- ..-- 4.15| 48 H Sch Bldg °44-J&D|b 4.05/3.95%| _--|| 4448 June 15 1944 J&D 155 3.90|3.85%| __- 
ons a 44s 1917-21_._Mchj------|------ 4.05|| 34s School 1932____J&J\b 4.05/3.95%| __-|| 434s June 15 1964_ J&D 15/5 3.90/3. 85% ao 
4%s Renewal 1924_--J&J|------|------ 4 |\Morris Co—4s '35 op 05 J&J|------|------ 4.05) 4348 Feb 15°62 op'32-P&A b 3.9013.85%| __- 
414s Mch 1 1932__.._M&S|------|------ 4 || 4368 1942 opt 1922___J&J|-.----|----.- 4.05|| 48 School Aug 11929 F&A 3.90/3.85%| ___ 
4%s Refunding 1934_J&J)|------|------ 4 ||Morristown ahs "18-42. J&D) 64.10)/4.05%| -- 4s Serial 1917 to ’29_ F&A b 3.90 3.85% mm 
4s W W Dec 15 '41_J&J|------|------ 4 ||\Newark—4}4s 1944__._F&A| 109 1104} -- 4s June 15 1917-’30__J&D > 3.90/3.85% i= 
4s Funding 1918....M&S/------|..---- 4 | 4%s Dock 1959____- F&A| 111 | 113 | .. 4s June 15 1960_____ J&D'\b 3.90/3.85%| __- 
Omaha 8 D 4s 1928__J&J|------|------ 4.10} 4%sJune11960___._____ b 4%|3.90%| --.|| 334s Park 1927_F&Ab 3.903.85%| __- 
4%s July 1931___.-- io ddddplnt ae 4.10 4)4s Sch Dec 1°45_.J&D\b 4% a coe ---|| 3348 Water 1917-385.M&S/b 3.903.85%) _-_- 
'? C2 OO eae ee 4.10’ 48 Refunding 1923_.M&S/b 4% 3.90 .--/|| 2imira—4s 1935 oe ae $6 3.90 3.85 paid 
So Omaha4 ss '240p’09J&D} 100 | -_--- _.|| 48 Sch House 1959 op 1949/6 4%|3.90%| -_- 4768 Water 1917-1945A400 3903.85%) --- 
SouthOmahaSD—5s1923J&J| -----)| -.--- 4.10| 4s a ee 1J&D\b 4% 3.90%| --. 8 Redemp’ 17 to ’21J&J)0 3.90 3.85% ae 
5s Dec 1929._-.---- MEE setdicdl swede 4.10, 3348 SPREE &Dib 4%|3.90%| --- are 04 48'17-'36tax-ex J&Jib 3.90/3 85%) -.. 
| | 8 Track Kiev *S4-PEA\S 4% 3.90%| -_- caway 53°17 72134) ------|-.--—- 
| ¥ Isburg 4348 1934..J&Jb 4%|3.90%]| -_- 8’31-’40 M&S)------|-.-..- 3.90 
New Brunswick 48 '22-M&N|------|------ 4.05 fulton Sa 408717 “x |) * ) Seges peepee 3.95 
NEVADA | North Bergen 5s 1941__J&D/--.-~.-~-|--.---- 4.15) Jeneva—4s Water '26_A&0)------|..--_- 3.95 
Reno—5s 1924 op 1909_J&J} 100 | -..-- | ---||No Plainfield 58 1917-1954__| 54.15|4.10%) --..||@lens Fallsa—4}4s ref sewer, 
WashoeCoSD 5s8’17to’29M&S| ----- Bees: 444 \Nutley 58 1933______- &D) 64.15/4.10%| --..|| Aug 31 1917-1928____F&A> 3.95/3.90%) --- 
| Ocean City—5s 1944_-_ F&A| 64.15|4.10%| __.||averstraw 4.128'17-37M&S6 4.00'3.95%]| ---. 
Ora be '23 to '32..-J&J b4.15|4.10%| _..||Hem 48g 1923_J&Jb 4% '3.90%| --- 
| | 5s Water 1938____-- F&A| b4.15|4.10%| _..|| Herkimer—4%4a'17-'27 M&N|------|-.-__- 3.90 
NEW HAMPSHIRE | 4 Woscer 17 to 731_AkO b4.15/4. 10%] --.|| Hornelisville—3 34s '21_F&Aj------|------ 3.95 
34s Hospital 1917-’25__J&J| 99 | ...-- | .2.|| 4348 School 1943_..J&D| 64.15/4.10%) _--|| Hudson—4s Wat °17-’22 July|------|----_- 3.90 
Berlin—4s Ref 1917-35 M&N| ----- --..- 3.80|| 48 Sch House 1934__ b4.15/4.10%| --.|| 434s High Sch 25-32 A&O\-----_|_.___- 3.90 
Concord—4s 1923._..- J&J) 101 | ---_- |.--|\Passaic 44s 1917-'40_M&S,> 4.05/3.95%/| ---|\Ithaca 4.30s '27 op var-J&J> 3.95'3.90%]| --- 
3s 1924 to 1929____J&J\b 5-on oe ---|| 41s Sch 1942__.____ J&J\b 4.05/3.95%| ---|| 4348 Ref Water 1942-J&J\b 3.953.90%| -_. 
Dover 3s '28-’31_..._J&D\b 3.90; 3.80%) ___|| 414s Ref 1944______ M&N/|b 4.05/3.95%| ---||\Jamest’n 4s Mch 20’ 43. A&O)------ ela. 3.90 
Keene—4s 1917__----- A&O|b 3.90 3.80%) -__| 34s 1917 to 1920___F&A\b 4.05/3.95%| ---||\dKings Co 4s Ma: ay 1 *17-"44|------ entrees 3.90 
Laconia—4s 1924____- A&O| 101 | --.-.- -| ---||Passate Co—4s 20-24. _J&Jb 4.05 4%| __- Kin n 348g '17-'36- AsO’ 4%|3.90%| --- 
Manchester—4s 1917---JéJ| 100 | --._-| --_ Paterson —8s 1917-'22_A&O|b 4.05 4%) ~=- 8 1917-1925. ___- &Ob 4% 3.90% --- 
344s Fund Apr 1°19-A&O| 99 | ...-. |---|) 4148 1933 to 1944._.M&N\b 4.05) 4%]! --- ‘eal Island City—4d | 
Nashua—3s 1923 .._-- A&O| 93 | .-.-- |...|| 4348 Feb 1 1945___-P&A\b 4.05 4% ---|| 4348 1917 to 1923. --M&8§)------|...... 3.90 
Pembroke 4s ’24-’34___._F&A/ --_-- | <bean 3.80) 4a iC Hall ’23 to ’32_J&J\b 4.05 C0! oa - Water Be 1 1020. M4N|-----~-|...... 3.90 
Portsmouth 48g Sch’23_J&D| 101 | --.--) -_- ‘Perth Amboy 4348 Apr 1944_| b4.20/4.15%)| -.. 8 Wat May 1'20_M&N ------|------ 3.90 
4s Ref Water 1932_._J&J} 101 | ENCES GaeS ] 414s School 1938_____- b4.20\4.15%]| .-- maa son Co4%s'17-’29 Feb1 ------|-.-.-- 3.90 
Rochester—4s 1922.__.J&D| 101 | .----| ..- | Plainfleld—4s 17 to 34 J&D b4.10/4.05%| --- Middleport 4.350 17-'42 J&D|------|..-... 3.95 
Somersw’th—4s °17-"18 A&O} 100 | -..--| -.- | 4s School 1959_____ M&N| 64.10\4.05%| -- 4.358 sewer '17-'39___J&D/------|---.-. 3.95 
| | |Rahway—4s Adj’22 0 op MEN 95 96 Middletown—3 BH -P&A|------|..-.... 3.95 
/Bemecy Oe weer (oie... .}......]...--- 4.50 er Vernon 4348 '31-'43_A&0 5 3.90 3.80%] --- 
| _ ||Ridgewood 5s 1917-’26.F&A|------|------ 4.20 a Beh 1982-73. MEN b 3.90 3.80% er. 
| '\Sea Isle City 58 1943__F&A|-.-.--|-...-- 4.85 ta werage ’50-’55_ -M&N? 3.90 3.80 es 
NEW JERSEY | ||§o0 Orange—48'17 to’44_J&J|------|---_ =. 4.15 Nassau Co—4 4s 20-29 J&)}0 3.853.80%| __- 
ney Park—5s 1924_J&D|b 4:30 410% ---| Summit 434s Sch °41.._F&A| 64.104.05% --- 8 1938-1943 _____. J&D|O 3.85|/3.80%' --- 
4%3 School Jan 1943 _J&J|b 4.204.10% ...|| 49 1933--_____.___- M&N| 64.10/4.05%| --- s Court House ’30 M&S$)> 3.85/3.80%| --- 
Atlantic —— 1925_J&D|\b 4.15) 4.05 b Gait Trenton 4%s May '°24-_M&N'b 4%'3.90%| _-- Neakae 4s °17-'34 P&A|------|----_- 3.85 
4% \s 8g Water 1926...J&J|b 4.15 4.05% __- s Water 1943_...-A&Ob 4% 3.95%| ___||New elle4 448'17-22M&N)0 3.903.80%]| --- 
aving 1938....J&J|b 4.15/4.05% __. rt. Fund 1934______- A&O}b 4%'3.95%| ---|| 48 1917-1930______- DE sccgenlngnmes 3.90 
s Water 1944____- J&J\b 4.15/4.05% __-|| 49 City Hall 1939....J&Db 4% 3.95% ---1|,_ 8348 1917 to 1933__--J&D/------|------ 3.90 
43 3 Jan 1 1945_____. J&I|/b 4.15) 4.05% ...)| 3148 Sch Nov 1 1929 M&N 4613 .95%| .-.| New York City— 
ater 1930__.__.- J&I\b 4.15) 4.05%) -.-| Union Co 44s 1937__.M&S|------|_.-_- | 6% notes Sept 1°17. M&S; 101%) 102%) --- 
Atlantic Highlands | 44s 1942__________ i wascedtcnuara 4 4igs June 1965____- J&D 110% 11034| 22- 
2 4s g Sows omy 3 ‘1928 1é3 ‘r eee 4. ed +e 1043. ES. noel SE otencnl suesad 4 ‘ 8 June ;e--- 10084 110% xeo 
Te 15/4. Pee “Spee ee 5 Fi 
a Kanding 1981, J&D|b 4.154.105) ~22|| Weeterben aiaendao P&Al.....|...--- 4.10) 4538 (old) May 1987-.M&N 109%, 110 | ~~~ 
4 sion ee == J&I\b 4.154.10%,| ---|| 434s Funding 1917-’28J&D)-_--__|}_.___- 4.10| 4 a new) Nov 1957 M&N 109 % ca. eas 
nae Floating Debt 1928 J&J}. 4:15|4.10%| ---||West New York 5s '36.M&S| 64.25/4.15%| __- 448 (old) May 1917 MEN) 10054). | <- 
elle ville— | 8 (new ov : 0| --- 
1924-1034, 1044. .--M&N\|b 4-35 6.00% ga 4348 1960 opt 1930__M&S) 10334) 10344) --- 
nie SO ara t5teei---] S8¥ MBxico $%05 Men Mee tosse| 1084] 2 
2: e _ . et aaa 8 4 (aPan 
Bergen Co 6s Dec 11919J&D| -___- | «.._|4.05||48¢8 ref 1953 op °33.---J&J|-----_|_____- ---| 4i4eM 104%| 105 | __- 
58 Dec 1 1944______- iP Slkdbel <otatl '4.05'|414s8 Dec 16 ’52 op ’22_J&D|------|_____- re: 104%}... righ 
4348 1917-1939____- A&O} -....- | PTI 4.05] 3 Ref June ’33 op ’23.M&S}----.-|-.-__- scl 10034| 101%] _-- 
4248 Aug 1917-1938_.F&A| .-.--) ----- 4.05||4s Bldg 1929 op 1919. _M&N|------|_--__- ---|| @ 1013%%| 102° | _-- 
43 Bridge '17 to '24__F&A| _--_- | eget 4.05|\48 Fund 1939 op 1929-M&S|_---_-|_____- -=7l @ 10134|_____- eae 
4s Court Hse '17-'38-A&O| -----| ..... 4.05|\4s Highway 1921- 1044. J&J BRM: MeKS! gor ---|| @ 102 | 102%] _-- 
Bloomfield 5s ’17-’23..M&N|b 4.104.05%) -.-|| Albuquerque 4768 ° Mas RRS. WA Se pa 102 | 102%| _-- 
Come 0e 2 Wat '23- reel $26 --- “— an 22s “aad ase ~ a+ ---|------ --- Sie B 102°6 ------ --- 
8 Dock 1930__--- e ‘ elie | et Sa =a SSS od 
44s Behool 1048----AEO b 4.104.05%| ...||\SocorroCods 1941 op ’21A40} ------|-.---- ia: a aie oo 
4s Paving 1929____- M&N|b 4.104.05%) -.. 8 i” eae % oe 
Camden Co ise 1933_F&A\b S583 8847 rae 8 3.90|3.80 era 
owt 104 o-oo nnn nS Ib 3.953.90% ti NEW YORK 8 3.90)3..30 Sia 
a ay— ton eesial adea- : ' ame 
me eee a F&A\b 4.10 4.05%) -.- 4s Gighwa 1963__.M&S| 114 | 115%] ___|| 3 9314) 94%4| __- 
ie who BS A&O|b 4.10/4.05%)| -..||4148 C 1964 scacastenl 116341....0c] «nck @ 9314) 94%) _-- 
wen J&D|b 4.1014.05%) ---||4 © Sanat 19 65........d&3| 109}4|______| -__|] 8 94 ty 
Sige Water O93 ALO b 4.104.05%| -..||4%s Highway 1965-._..M&S/ 10914) 110%| ___|| 38 93 9414] --- 
Eliza 8 1953...-A&O|b 4.05, 4% _--||4%s Barge Canal 1945.-J&J| 109 | 110 | __-|| 3 * aes 97 | __- 
8 Sch Jan 1 1955--J&J |b 4.05 4%| ---||48 Canal Term 1942___- 10434|______ a Ob 3.95|_____- a 
Scien tic cited ait 98% 99 | .--|\4s Canal Term J; ----| 103%4| 104%4| ___|| 8 Rr Wes 
pebousetends ee RE eRe 4.15||4s8 g High Imp Mch °58_M 106987. 6 ina. ae ae | apie his 
Essex Co4 a Ren ObaheA b 4.10 4%| ..-||\48@ H m "5B8.M&S} 10434)______ ..-|| 88 &Nib 3.90/3.80 roan 
4s L'd "17-46 J&I\b 4% 3.95% ---|\49 High Imp Meh 1960.M&S} 105%4| 106 | ___|| 8s Nib 3.90/3.80%| --- 
+n Setesesnlpanditoen oe ot 3.90|/4s Imp July 1960-J&J| 105%4| 106 | _~~|| iagara Fallsa—4s Nov 1921\.-.._-|..._.- 05 
4s g Park 1938___.. -F&A| _..-.| ....|3.90|\4s Canal Imp Jan 1961_J 105 3%4|_____- .--|| 3348 1942-1945___..M&N\____--|_____- 4.05. 
48 ital 1946_._..F&A| _....| _.__- 3.90||4s Canal Imp 1961_J&J| 105%%| 106 | ___||North Tonawanda 4s’24A&0)___-___|_____- 4 
F 7 -d "17 to’’35_F&Alb 4%/3.95% i = Highw sp ot -M&S br 106 ---|| 4348 1917-1925_.....J&D)_-----|------ $00 
‘airview—5s 1944.._______| -____| _____ --M@S| 1U0%!]..__-- ...|| Jneida U0 —3 548 17- Z8F@A\.....-/_-...- > 
qencester Cos "17-"26 war|b 4.154.10%)| --_-.||4s Canal Jan 1962____-- 1054%| 106 | __-.||Onondaga Co Jib 3.90/3.80%) --- 
Gutten Apr 16 4s Highw Imp Mar’62 -M&S; 10514/--_---- ---|} 4348 1917-26 6 3.90/3.80%}) --- 
1917 to O18. palsuhaitll A&O} ...--| .-.-- 4%%||4s Highw Imp Sept '65- 105%} 105%) __. 
4s Canal Jan 1966......-.-- 105 105%] ---. 
b Basis. d Now part of New York Oity. / Flat price. » Nominal. 
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STATE AND. MUNICIPAL BONDS. 











| 
Bid. | Ask. 








Toledo (Concluded)— 


ng 1930 M&N 
o Sch Dist—4s ’23to0’29 
Warren Co ds 1929-1934.M&S 
Youngstown *5s 1917-25A&0 
*414s 1919-1957__ & O 
Youngstown School Dist— 
*4l43 1944-1947__...M&S/b 


Bi ye yt 1 
o 44s ’20- ates 


&O 

Penn Yan 4.35s '17 to ’310ct 
Po’keepsie 4}4s i tay 
3348 1917 to 1930__._.M 
Putnam Co 4148’18-’29_ TSA 
army Co—4s mividewns 5 
Richmond Godés 
ary) BEC Fdg Apr ’44 
s Jan 15 1933 
8 Municipal 1945.M&S 
8s Sch 7-1098----- 4d 


Akron (Concluded) — 
* ] 








4s 1 

*53 ion 1953 
Canton—*5s Sew 1953- Mas 
s Water-Wks '30_M&S 


Canton 8 D’ 4s '17-'18_M&S 
*53 aor 8 — &O08 


= 1956 
Cincinnatl—*4 ¥4s8t’32 J&J 


— 


G2 G0 G9 0 G9 G0 G0 Go F OH 
CMoommnmnanw 


AHOM 
41468 Oct 15 192433 A&O15/b 
/43 Funding 1918-’27_..F&A|b 
Ardmore—5s 1922_...M 
Canadian Co 4s '22 '31_P&A 
Muskogee—4 4s 1925 M&N|b 
5s Nov 1 1924 &N}3 
5s Funding 1929_._.M&S|b 
-39)| 53 Sewer 1936 &S 
85||Okla City—5s ’37 op ’22F&A 
. 5s Water 1936 -_ -__. M&S/b 
Oct 9°36 A&O 9ib 
ept 1934___J&D\b 
o|| 4443 Sewer 1936_.___F 
-39)|\Okla City S D 4s 1933__J&J 
-39)|Okla Co—4 4s '24-°33.J&D 
-39 | Payne Co 4348’20 to ’29A&0 


=o 
ese 








Sse 


J& 
BoP sar 1 1924_J&J 
Ref 1038 pe "13_J&J 


Hered ry 17-34 M&S 
3s bry: "17 to ’°24_J&D 
g Sept 15 '31__J&J 
ar 10 '17-’38 M&S 
Lake4 48'17-26M&S 

4.458 FireHouse’17-’39J&J 
ae ge ite a, 18_F&A 


TT? 00 -A&O 
Scarsdale 434s '20-'45__J&D 
Schenectady 5s ’17-’33_J&J 
4lés 1917-1931 A&O 
4s Pub Mkt ’17-’30 es 
44s 1917-1934 
Bolvay 440 19 4s’ eA 
4%s 1917-40___F&A 


~ 
eooocaecyor & 


Coo 





s Sewer 1955_.-A&0 
F&A 


’56 opt °36_M&N 


aaway 





s Ref 1952 opt "32_J&J 
ater 1939 op '19_F&A 
D *4}%s 1934_A&0 13 
4s 1936 opt 1906___.M&S 
| 334s 1940 opt 1912__A&0 
= \Cleveland 5s 1918 A&O 

*53 St impt °17- "19- M&N 
#4163 Stimp Feb 1’34F&A 











REGON 
Albany 5s ref ’31 op ’21 A&O 
Astoria 5s 1953___.-._- J&B 





05 3.90 
| 

-~—<—<—«<—-<— | ~——--—-— 
4.705.50% 
4.704.50% 
4.704.50% 
4:70.4.50% 
4.50|4.40% 

4.50/4.40 
4.504.40% 
4.50/4.40% 
4.50/4.40% 
ag weet 
- to 
 accate 


clameana eee 3.90 |Baker City 5s 1934...-M&S|b 4. 404.35%| 
Co 5s 1934." A&O|d 4.404. 35% 


Co 44s ’24-"32__J&J 
= nea thee I Wat 1920_J&J 
44s 1917-’35 Var 
4s Refunding 1929_._..J&D 


ater July 1 1920_J&J 
Tonawanda 448 '17-’42_J&J 
Tro 8 1917-1925__J&D 
s School 1917-31__ 
ater 1917-1925__.J&D 
34s Water 1917-36__J&J 
Utica—4 %s °17-'35_.. M&N 
4s 1917 to 1919. --,--Jan 
334s Nov 1 1917 to ’35Nov 
Warsaw Union FrS D No e 
4s 1920-1942 
Watertown 4s 194372 Ja) 
9: M&N 


334s Sewer ' 17 to ’’27.M&N 
West Seneca 5s '17-’38_A&O 
Westch’rCo 348'27&' 28J&D 
44s Co Bldg 1927-44 A&O 
4s Co Bidg Rate 97 


*416s St imp Feb 1’32 F&A 
*414s Mch 1949___. M&S 
at 4s Fire de 
sClarkAvBdg’ 42 A&O 
s Bridge feo SO 


3.90 ‘Colum ia Co 53 Road 

Apr 1°19-’24-’29-1934A&0; _____ 

3.35 || ipaline City 5s 1917-’26 M&N 

3.35 MésS 
ultnomah Co 44%s’32_J&D 

Oe 38 Road 1920-1929_M&N 

2 |Portland—5s g C H ’22_J&J 

oe 5s Water 1923 I&S 

5s g Bridge 1925_.__A&O 

4148 Dock 1943_._.M&N 


% 


nst *30_A&0 
48 Infirmary ‘eee! 
4s Water 1920 
4s Sewer 1925 ieD 
4s ely | 1927_ ae* 


4s Park 1931 
4s Sewer 1919 


COCO Coorong 
WWHKWOKWWH KWWwwuw 


Dipmrocodon ne noe 


(ooh RY oR? OB? OR? 6) 
CrorGrerororcr 


= 


prot Asteria 5sHar'24-’29J NN 

> |Pt of Coos Bay, Harb, 5s-_-- 

2 |Port of Portland 5s 32 J&J 

‘ 4s Dry-dock 1934__ J 

3.99 |\Salem—5s Sewer’17-"33M&N 
0 


ooo ae cces 


RE “ (Cleveland sD o4 
43 July £1 litera 
in Cincinnati)— 

ater 2d ser ’22 A&O 
sSew’ ees 


4s Sewer ’33 opt °13_M&S 
4s Wat-W °45 o 
344s 1932 opt 1 12___J&J 
1926_M&S 


lcupdnenetio-~ta' 17-’20A&0 
*5s Bridge 1918-27__.A&¢O 
*5s Ref 1920-1939___.A&O 
4s Ref 1917 to 1926_ ayes 


A& 
en 1923-’°32 _M&N 
W W Imp 1944.J&D 
W Imp 1945__F&A 
4s W Wimp 1940 J&D 
1933-1939A&0 
4s 1920_._.M&S 
I—4s °40__J&J 
917 to 1923_F&A 
|| 483 Water peas to =. J&D 
'|Findlay City, S 
|| *5s 1917-1927 


| *53 WW Imp, 17-40M&S 
Franklin: Co = "1725 M&S 


mil \Colambus—-4 


PENNSYLVANIA 
4s Dec 1 192 


-35)| Allegheny —4s’ 17’22&’ 27J&J 
36 4s Street Imp 1937__.M&N 
s 1917 to 1931_ 
Allegheny Co 4341043M&N 
4s Road 1938 P&A 
4s Road 1939 
4s Bridge 1942 
34s 1932 opt 1922__M&N 
Altoona—4s '34 opt '14_J&J 
4s Ref 1936 opt 1916__J&J 
4s Highway "37 op ’°32 J&J 
Altoona S D 48°17 to’35A&0 
_\|| Braddock 44s ’17-"44. M&N 
4s 1917 to 1935__._..M&N 
M43 1929 ____J&J 
4s '37 op ‘17 tax-exm_J&J 
4%s 1930- 35-40_._._.J&J 
Chester S D 4 443’°32-'37-'42 
Easton—3%3s 1928- z- -A&O 
Eastoa 8S D 4s’240p "14 F&A 
Erle—4s3 Street’2lop ’11J&J 
|| 44s Ref 1934 op ’24_J&J 
Erie S D 4s '17-’38____F& 
4s 1918-1937 
44s Jan 1 1936-1946 
Fayette Co 4s Road ’26 A&O 
43 Road 1936 &O 
Harrisburg—4s 1920_._J&J 


J Im 1917 to ’36M&S 
39 \J ea P. 
dé 3 Sept 1 1923__..M&S 
3 1920, 1925 & 1930__-_ 
S Bullding 1930 opt M&S 
Lackawaaona Co 4s 1944 F&A 
Laacaster—is July’17-20 
4s Street [m '380p’28 A&O 
344s Sewer 1934_.__.M&S 
Lancaster S D 4s Ma 
Lower Mer-ion 


4s 1930 to 1935 
s San Sew ’33-’82_J&J 
White Plains—4s '!7-’28 F&A 
s Water 1931_._._A&O) 
Wolcott4 sgsJly15'17-"425&J 
Yonkers— 4s ’ 17 to ’25_M&S/b 3.90): 
4s Water °17 to '22__A&Q/b 3. 90): 
4%s Mar 1 °27-"56__A&O 6 < ‘ 
3 ies May '17 to ’24__F&A (> 





& © 00 G0 GO 
Grr Gr Gr Gi crc 
MoOnannsl 
Or Or Or Or Or Or cr 
{1 SWBLSLSLSLVNVL 





NORTH CAROLINA 


6s Construction 1919..A&0O)b 
4s Refunding 1950 J 

4s Building 1951 J&J| 
Asheville 5s ft ee 'b = .40 


4s April ‘bes 
Buncombe Co 5s ’17-'46 J 
Funding 1939_._M 
te—5s St&Sew’29.J5 
: s Water Mar 1935_J 
s Water Oct Lf "BAS 


‘ s July 1 1942. b 4. 
ty (ry OY gre het i ead 100 
s Fund 1921 to 1940_- 
ater 1920 to 1945- 
Granville Co—4 
Greensboro—5s 

5s Aug 1 1942 & 

4s Water-Wks 1954__J&J|> 
Iredell Co 5s Aug 1°42. F&A/> 
Lee Co 58 Road 1952__.M&N\> 
Lincoln Co 5s 1943& 196s J&I\O 


8 '39_M&N\|> 


'\Lima 4s Sewer ’17 to’25_A&O 
*414s Apr ’17-Oct 30 A&O 
8S Ref '30 op '25_.A&O 
n 5s 1918 to ’32__ _T& 
*53 W W Ref '18-’27_M&S 
Lucas Co 4s C-H 1944_M&S 
Madisonville (in radaned 


J 
lés a7. "33 J&D 
see 1931 a 1911___.F&A 
Marion 5s 1917 to '23__M&S 
Martin’s Fy 5s '26-'44 _M&S 
.||Mercer Co—5s ’17 to’ 24 F&A 
Sane en ba 300p’20_P&A 


i=) 


ARNE 
-: ee: 


Cal ever 
OOS OD 
o5 Sen 
ea 


4s 4i{s 44s 
ae 
gia tee me 
PR Nk sD 4s "43 J&J 


*niladelphia—4s 1937__J&J 
| 48 July 1939 I&JI 


1927 A&O 

5s Munic Bidg 1939__J&J 
Water Wks 1943_J&D 
5s Impt June 1 1944_J&D/b 
Rutherford Co 5s '23-’52 J&J\b 
Weldon 6s Jan 1924-1942 
ilmington—5s F’d ’22__J&J\b 
& impt 1955._A&O |b 
Wat & Sew’48.A&0)b 
at & Sew 1952_J&J\b 


apnaa?a?® 


KARRI 
Sanne 


4s Jan 1945......-.-. 
4s Jan 1 1946 


patteneeninn aia es _J&D 
Portsm’ bay yer 


4s St Impt “7 to o'18) M&S 
Springfield 3 “17 to’21 M&S 


tenege ee 
i i 
eooossoss 


impt aes a 


Pittsburgh—4 %s'17-50J.&D 
May ‘25 op '10-’ semen 


NORTH DAKOTA 4s 1917 to 1927 


4s Fund’g Mar 20'21__.M&N 
Ward Co 4s July ’25_J&J 





ringtdsb *ssi030 30032 

benville *5s’17-’35 M&S to "3 

ast weet 42, 22- at A 4 

s Gen Im 1 

PY « ee 'a3 a8" M& 
4s Apr '18 opt 1898__.A&O 

4s 1921, 1926, 1931 





- 
































os Berar 
4.30\ 4.15% 
4.154.05% 
4.154.05% 
4.154.05% 
4.154.05% 
4.154.05% 
98% 100 
4.80 4.60% 
4.8014.75% 
4.404.30% 
4.4014 .30% 
Me 
bab id ack 
FF, Saget 
BS 40) coc 
3.95 3.85% 
99% 101 
9914 101 
101%! 102%) 
b 4.05| ___ 
99% 100% 
9914 100! 
9914 101 
iy eee 
pe i eee et, peer 
9936 =o 
b 4% ----- 
ees4! 258 
"Yyy' < | aera 
ya eat 
64.08 22222 
99%| ___.- 
| aaa: 
| pete 
+ ana 
| 
ery poses 
Y gy ey 
ab biz 2s 
a00 | cc. 
9314| ____- 
b 4.154.05% 
103%| ___/° 
102%4| 10314 
10214! 10314 
10244 10314 
10214! 10314 
102%! 103% 
10244! 103% 
10214| 103% 
10234| 10314 
103%4| 103 
9414| 95 
94141 95 
95%| 961% 
3.05] _...- 
3.9513. 85% 
3.9513.85% 
3.953.85% 
3.95:3.85 
3.9513.85% 
3.9513.85% 
S:30- scr, 
3.95 __._. 
3.95) 34%% 
ord coe. 
+ i Seeriyts 
6 4 cko sk 
ABR Separaee: 











ad Now is ty lew York Cit 
otaaen t an conmniende 


that oiean are ae to . Bonds issued 


Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities in 
to Jan. 1 1913 are exempt from taxation. 
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STATE AND MUNICIPAL BONDS. 


{[Vou. 108. 














Schuylkill Co 3s '21 opt_J&J 
Scranton 4s alias 


4s 1920-25-30-35 _.__.A&O 


A&O 

3300 1917-1082 REPRE S F&A 

Uniontown 4s’28 tax-ex MEN 

Wash’n Co Me 8 ’21-’34 M&S 
4s 1924-1933__.__--. M&N 

Wilkes Barres ie" ‘Sr 
4s 1917 to 1935____-- IJ&I 

ros ger owe I °22-’"38 A&O 

8s 1931-1940____-.- I&I 

ri s Imp 1940-1945__J&J 

Wmeport 3148 '290p’09M&S 

York 4s 1924-43__.__F&A 

York Co 3s 1917-32.M-N 


RHODE ISLAND 
4s Charit. a enna 
84s g 8 H 1934__..--- 
3s State H Jule 038. a 
Bristol—3 4s g 1930_._M&S 
E ProvidencesaJne15°47J&D 
Johnston 448 1920, 1925, 
1930, 1935, 1940____M&N 
incoln—4s8 |1928_.-_- A&O 
By 1917-39M&8 
We SUE sas onoos F&A 
ay 13 | ee M&N 
318 he Sch 1954 J&D 
aes et—44s 1950__J&J 
s Sewer 1952_..._.J&D 


‘is Danae oo / eee M&N 
i 7 aaa J&D 
i dence—4s g iodi a3 
pt F fo: A&O 
ay 11944_____- M&N 
yd me cf. See IAT 
. we: 1906... .00.<- J& 


J 

s 8ch & Br 1929_M&N 

33 wer & Imp 1929 M&N 
Westerly—4s 1927__..M&S 
3s Water Feb 1929 F&A 
Woonsocket 4s Fd '41J&D 


436s Fund 1944__.__.M&N/b 


4s Funding 1941__._.J&D 
834s Wat May 1°31_M&N 


SOUTH ESReLIn4 

s Blue 1928________ J&J 
- efund i953 op Cow eye. 
a: + Oct ’2 


1 
Sa Ref Mch 1 104i AS 
44s Water 1945_____ J&JI 
Greenville 5s 1940____- 123 


J 
GreenvilleCo 44s ’40-’55J&J 
Richland Co 5s 1933____J&J 
Rock Hill 58 1951 7. *31 J&J 
Spartanburg—4 és '35_A&O 


SOUTH DAKOTA 
Aberdeen—5s 1917-1921 A&O 


Falls 8 D 5s 1935_A&O 


TENNESSEE 
8 Ref 1917-1955... J&J)b f 90 
i 4 1938-1955-_...-.-- J&J}b 
4s 1917-1955_...--- J&J/O 
48 1932-1953_.--.__... 


& 
Blount Co 52a 1921, 1926, 


1931, 1936, 1941, 1951 J&J|b 


hattanooga 53 1920 A&O 15 
$ 8 Public Imp 1937_J&J 
8 Rfg Apr 15 ’39A&015 
sSew&c Dec 30’41,J&D 
‘ s Park 1942_____ M&N 


Cumberland Co 53s 1956_J&J|b 


Davidson Co44s’370p F&A 
Grai r Co 5s 1940_._._F&A 


Hamilton Co 5s 1944___A&Olb 
5s April 1 1935_____- A&Olb 


44s &D/b 
4s ¢ 4 ‘é Jail 143°" AKO b 


Knox Co 5s 1930-1945 


Knoxville—5s g 1921__A&O\b 
58s Refunding 1940__.M&N/\|b 
44s Funded &c 1937.J&D/b 


4s June 1 1929______ J&D 

Memphis 5s July 1954___J&J 
5s 1918-1927_______ A 
4}4s Refunding 1926_J&J 
44s Refundi 1939_J&J 
4348 St Impt &c '46_F&A 
434s Park 1947______ J 
: 8 raat 1947 ___._M&S 

81 


J 
Memphis 5 D 4340 "50. ed 
emphis ° 
Nashville—5s Wat 1921.J&D 
5s March 1933 M& 


‘ge Sewer 1923__..A& 
8 Street 1935____- I&I 





: = He i ee 
Ditke 2.5.5 6 6 
os oo Srororercr iT 





99 

4%'3. 90%! oon 
40 3. 90%) Sea 
se _--||ElPaso5sW W Purch’50_A&O 
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SWSLSLSLSLSLGWLSLALEN 


PPA ERRNO SHOWHKOHOR AEE APPS Pe Pie 
Pr Perr ee 


Soooooocooecoeces 
aooananaco 





to 09 = RO DD OD OD hO Go G9 OO BO 


ww Wo 
SOOSSSAoa gag oer 


SVSLWLSWSLSNSLSVSLSLNSLWLWE 


8 

&S 

63 Sch 1918-1945_.__J&D 
Olb 


PT tt ot ot ot dot tf of af ot af of of-ab-at-ab- ata are arerare 
PPEPPPEPPPPEEP PPE REESE 


SCoOoooouasSososeS 





Bonds 


Nashville (Concluded)— 
4s s Trunk Sew 19410.J&J 
s High Sch 1940__J&J 
Tenn C RR) ’24_ mss 

= wer 1927_...._. J& 
4s Water 1928_______ 4e3 
Putnam Co 448 1941_July 1 
Na ge, mete A 4lop’31_JI&J 
er Co-4 4s Sch °41_J&J 
ourt House 1955_J&J 





TEXAS 

Austin 5s 1917-1942____J&J 
5sSchBe&Hos’520p’32J & J 
43%4% Refg 1918-1946_J&J 
4-58 Refunding 1931__J&J 
Beaumont 5s '52 op '32_A&0 
5s Water Works 1954_M&S 
4s 1942 opt 1922___.J&D 
Cleburne5s W W’520p’32.J&J 
Dallas—is Water 1917_ I&S 
5s June 1 1931... _. D 
5s g Aug 1928______- F&A 
ifs Se 1917-1952_M&N 
4s Water °47 op '17 _A&O 
4s Water '17 to °49__M&N 
4s Schoo] 1917-’51 ___J&J 
-||DallasCo4 4sSept0’51Apr 10 

5s Viad & Bdge Feb 10 
1954 op 1924 ____Apr 10 


|| 6s Fund 1951 opt’31_M&S 
5s School 1955 op ’35_J&J 
|Fort Worth—6s 1922__.F&A 
| 5s Refunding 1920. -_J&J 
|| 5s Apr 1951 opt ’31__.A&O 
|| 4348 timp’ 48op aft’ 2&5 
433 8 Sch ’48 op aft ’28.J&J 
4548 Sch’ 49 op aft 29 J&D 

efunding 1941. _J&J 





| o-4] Gabramen 5s '28 op ’08..J&J 


|| 5s Lim debt Sept 1 1921_- 
| 5s Lim debt June 1 1923_- 

5s Lim debt 1927_____--- 
5s Grade Rais 1944.__A&O 
5s School 1917-1954. M&S 


53 1917-1956 _._.-._- A&O 
Cpsusared &c *480p" 28.J&J 
4l4sGrad&c’490p'29.A&0 
Galveston Count acs 
5s Bd Apr 10’ lop "Z1A&0 
Harris Co 4s ’47 op Pz. A&O 
Houston 5s Comp '18_._J&J 
58s Sew Nov 15 1939_M&N 
5s RefOct16’41 op’31 A&O 
5s Mun Imp ’26-’56.__F&A 
4%%{s Sept 1917-1952 M&N 
4\%s Oct 26 '38 op’28 A&O 
Sendatee- aa aad yy _ 
58 1917 o 907.___F 
5s Sept 1917- ey ---nSs 
ny ay 11920___.M&N 
San Antonio S D 5s '56_F&A 
Tarrant Co—5s Road & Bag 
Apr 10°52 opt '22__A fe 





Bonds 
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||\Clarke Co 5s ’°35 op 


So ooroeroooooror eoooorrre 
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53 Wat & Sew 1917-34 M&S, 


Crore 
ied 


PortofSeattle5s 


Soon on 
ater etete 
© 90 GO G0 90 
Rh 


© 


oo 
ee ee 


ooooeoroo 

RPP PSP PP ee 
DY PRR PRRO 

RKKKR SSSSS 

i i 


ater Jul 


Waco 5s Impt 1920... 
5s Nov 1 1934__---. M&N 
5s Sewer 1937_...--- J&I 
5s Water-Wks 1942._J&J 
@p Jam 1 1081. cccccdeocs b 


‘canes 
SSSSs 


ry Refunding 
s Lt & Pow 1990 43 





UNITED STATES—Se 
U.S8.Possessions—See Fore 


UTAH 
5s Capitol Bldg 1934 _._J&J 
414s Capitol Bldg 1935_A&O 
4s Capitol Bldg 1934 -._J&J 
4s ag xitol Bldg 1924 _-_J&J 
Ht Refunding 1918__.J&J 
s Refundi a pee &J 
aon emery pe as P&A 
Ofte Refund! vente I&I 
 tendine 1988. so0 
s Ref Wat 1933__M& 
f 1921 opt 1911- ie 
\|O ‘den’ D 4a 22 op "12. 353 
\\Salt Lake City ange °24_J&J 
44s May 1 Lue MAN 
4s Refund Jan 1921._J&J 
44s ref 1934___---- M&N 











3a) 4s Water ’20 opt "10-A&O 


48 8 & W ’25 opt '15_A&O 
wert Lake Oley, 8 D 48 ’°30J&J 
3 ree > = SLY F&A 
s Aug 1 1933_.--.- F&A 
salt Go 4 a ike '260p'16 F&A 


VERMONT 
Barre—3 4s '22 op 1918_J&J 
Brattleboro—4s 1918_.-J&J 
Burlington—4s 1919_.-_J&J 
Middlebury 4s’ 410p’ 21_M&N 
Montpelier 4s ’19 op’04.A&0 
Rutland—4s g 1924.__._.M&N 


VIRGINIA 

6s deferred ctfs 1871_._J&J 
on ETE: Bros ctfs...-..--.-- 
38 “Riddleberger’’ 1932 ont 
Sie oe a oe eke I&JI 
3s Funded debt 1991_-_J&J 
Danville—4s Refg 1931_J&J 
4s Ref Aug 1942_.F&A 
o—5s 1917-'41.-_J&J 
tones —5s '26o0p._J&J 
3s Ref June 1 1927_J&D. 

s Pub Impt 1939._J&J 

s Pub Impt 1946__J&J 











Mercer rOe 5s '440 
Parkersburg 48 
a 44s June 1 1933_...J&D 
|| Wheeling —6s 1924 o os 
ry ve 1919 op 19 
dge '24 op ’06_July 
rt Ref 1917 to 1936__July 























Lynchburg fo ger e-v penigtir 
4s Ref t 1934 &J 
Newport sane tige °48 J&D 
8 Feb 1953 __._-- F&A 
ps Street Nov 1 1941 M&N 
erty Ren 1923_J&D 
Munic Impt ’°42 M&S 
s Renewal 1941. A&O| 
s Im coat 1940. _J&J) 
84 ROR J&Ib 
= Water Oct 1 1934_A&0 
4s Impt March 1936_M&S 
Petersburg 444s 1952._._.A&0 
Portsmouth—4¥s 1940 F&A 
hi Imp Oct 1 1942_A&0 
s Sch & Sew 1938_J&J 
Rie mond 5s °20 to ’22_J&J 
4s Pub Imp 1949_.__J&J 
4s 1920 to 1930 
4s tees to 1943 


& 

|| Roanoke 474s Ref 1936_J&J 
rit StI ape a | 1940___ 

1941_M&N) 
s Pub Bldg 1944. MAN b 
|| 48 St Impt 1936 \b 
|| Stafford Cot 5s 1942 
|| Tazewell Co 5s 1923-46_ J&J| 100 | 


ldg 


WASHINGTON 
Aberdeen 5 4s '22-’31__J SD 
Bellingham 5s 1926__.__.A& 
Clallam Co—4 4s 1921 MEN RX Sal SEE Raat 
, &  ? eae ee 
| Everett 58 July 15 1931_J&J)_____. Rae 
King Co—5s 1928 M&S é f 
5s C’t eo 33 opt May 

ota aa F&A 

aMstlarb. opt ’22-’30Novi 
Lewis Co 5s 1923-’32__- 
Pierce Co 5s ref ’250p’15A&O 
4s Ref 1926 opt 1916_M&S 
17-55. M&S 

s Jan~- 1917-1955_J&J 
Seattle—5s 1917- “penta 
s Water 1931 
s Park 1931 
s Light ext a Per 
4s Lib Oct 15 '22_A& 
4s April 1 1929 Ae 
Seattle SD Nol 4448'24 MEN 
44s Mar '17 to ’31__M&S 
Snohomish Co 5s’310 


s Bdge Const 1931 J&J 
s Water 1935....J&J 
4 > Park 1962 J 
44s Bridge 1917-1936 J&J 
1 1925_J&J 
SpokaneSDNo81 4}4s’29J & 

44s May 1 1931_._.__.M&N 
4s Aug rd 1917- 1922__F&A 
kane Co 48 = 0 


s Refdg 1931....A&0 
D No 104s '20 
WhatcomCo4 4s 2op’ 12J&J 


WEST VIRGINIA 
Charleston 4343" 41 op’ 
4lop’21_.M&S 

County—5s Grant 
Road Dist '46 op ’32_M&N 
on 53 $004... .Oct 


PRaols 
at '29 June 


SD5s 


nsburg5s3’ 430 


WISCONSIN 


Appleton A748 1917- *32_F&A 
Fond du 4759, "17- 
Green Bay 44a -'33_J&I 
Refdg 917 to *20__J&J 
Kenonn esi 48°19 op 
LaCrosse 4 8'32 0p 22 F&A 
21_.J&D 
8 Refdg 1919 eee 
ade Co 48 BE Ear y 
ison—4s Oct 1_A& 
Movantield 4s 99 8a, J&I 
Milwaukee—5s 1917. b 
3 W W Jan ‘17-32 J&J'b 
4 Park 1917-1935_. J&Jb 
jaduct 1917 to’26J&Jb 
3s July 1917 to ’21_J&J 
Milwaukee Co 48’17-’25M&S 
Oshkosh 4s 1917-34_. F&A 
Racine 44s Ref’17-’30 F&A 
4s School 1917-1923. F&A 


°23_ 
Wausau—4}48 '18-'33 “hao 


WYOMING 


I 
6s Insane Asy 1917-'21 _Jan 
63 Pub Bldg ,1919-'28 - -July 
Cheyenne 5s '13 op 11-F&A 
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Bid. | Ask. |Net. 
4.4514.30% 
4%4|4.40 
4144.40 
44414.40% 
4.50.4.37 
4,504.37 
4.50'4.37 
4,504.37 
4.504.371 
4.504.374 
4.50'4.37 
4444.35% 
4.20/4-10 
4.20/4.10 
4.20\4-10 
4.20/4:10 
4.2014.10 
4.204:10% 
4-204.10% 
4.20/4.10 
4.20'4:10% 
4.2014.10% 
4.404.25% 
4.404 25% 
4.404. 25 
4.404 25% 
4.40/4.25% 


x2 





4 
Mean 4.05 
aimakacaie 4 


3.953.90 
3.95 3.90 
3.95 3.90 
3.95 3.90 
3.95 3.90%) --- 
pa 8 Re posses 3.95 
| 
100 100% 
103 105 
100 101 











b Basis. J Flat price 








spine ani 4.05. 
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BANKS AND TRUST COMPANIES. 


share, not per cent, except for stooks of New York City, Brooklyn ané 


this de 


ment are given 


institutions, and are as near as possible for the closing day of the month preceding the date of issue, tho 
nominal. An asterisk (*) denotes sales. The letter (h) prefixed 


to a price indicates that the figures show the 





535) 


h often are 


k value. 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 
tutions they are the latest obtainable, direct returns being procured by us where no periodico statements are required. For 


the Clearing-House banks of New York, Philadelphia and 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


oston, deposits are taken from the latest weskly statement. 








ALABAMA—Nat. banks Nov. 17; State institutions latest returns | 



















































































CALIPFORNIA—(Concluded.) 

























































































Surplus | Gross . Surplus | Gress 
Capital. & Profits. Deposits. |Par.| Bid. | Ask. Capital. \& Profits.| Deposits. |Par.| Bid. | Ask. 

Birmingham— x $ $ Per |share San Diego (Con. $ | $ $ Per |share 
amer Tr & Sav Bk-| 600,000, 296,988, 4,904,708| 100) 140 /|150 Merchants’ Nat Bk) 100,000 ¢619,117\e2,018,791|----|_..---|_.<.. 
B ’m Tr &8-_| 600,000) 761,189 7,874,233) 100) 260 {270 San Diego Sav Bk_| 200,000' 417,991| 3,889,663/_.__/..-.--|----- 
Firet National Bank) 1,500,000| 1,587,927 15,747,488) 100) 225 (240 UnitedStatesNatBk| 100,000|  #20,260' #458,492|----|------|----- 
Traders’ Nat Bank - 250,000) 88,021) 2,003,092) 160; 125 |135 Southern Tr&SB_| 350,000) 84,107| 2,667,828|....|..---.)--... 
Bk ot Mobile, NBA| 100,00 33,178| ct,690,715| 1001--.-- set boro rancisco— | 

GF StODNC 9000); Sa, C2 Gee, CS) Seui-o-*-si-<" > American Nat Bank) 1,000,000 18,2 180.961) 1001... cxolos-a 
First National Bank $00,000, 628,369) 7,172,883) 100)-.----|----- Anglo London-Paris 1,009,08 48 06) 0,1a8 088) 
erchants’ Bank--)| 150,000 = 240,000 2,770,000/ 100)..-.--|----- ational Bank__| 4,000,000\d1,996,224/d55186 714| 100) 145 |-._-. 
People’s Bank....-=| 150,000 433,144 2,531,636) 100)---.--|----- Bank of Calif, N A_) 8,500,000| 8,435,609 54,735,110; 100, 19934|- -_-- 
ontgomery— Per \share. | Bank of Italy_____ 2,000,000! 618,770'25,835,161| 160'.._...|..--. 
Exchange Nat Bank) 300,000 = ¢92,172| 862,061) 100)------|----- Columbus 8 & LSoc| "130,000, _ 162,410, 2,513,199| 25u|------|----- 
First Nat Bank.---; 1,000,000 ¢257,969/e2,369,007| 100)------ l----- Crocker Nat Bank_| 2,000,000.d3,671,679 433458 364| 10U|------|----- 
eee ae ee poo Se omenuar a rane ion ------ |-*--- Don'hoe- Kell BCo| ‘650,000, 252,120, 2,287,000) 100/------ . 

SD . “<> 000; eal, Cer eee saai---~-- aes irst National Bank) 3,000,000 d2,028,197|d25285 217| 100) ---- -- 237 
Alabama Bk&TrCo! 300,000 41,685; 436,825) 1N0)_.-._. —o French-Amer Bank) evita . | 7 = " 
Sullivan Bk & TrCo| 250,000 26,971; 303,617| 100)...---/----- of Savings______| 750,000, 285,701| 7,529,844) 100\___--_- are 
Gaion Bk & Tr Co 100,006 58,0900 629,742) 100)---.--\----- German 8 & L Soc_| 1,000,000| 2,358,197/59,738,316|1000 ------|----- 

Humboldt Sav Bk-| 900,000 _411,187| 8,098,903! 100... --/125 
Mercantile Nat Bk_| 2,000,000 ¢1,153,667\e12,778222| 100 225 |---.- 
x e P | Res at 
ARIZONA—Nat. banks Nov. 17; State institutions Nov. 17. A eee ae ad ngl 1 oT OOD tit 2'541 228 100 iss fe take ao 

Phoenix— l Per share. | Mutual Sav Bank__| 600,000 452,754! 9,444,913} 60| 70 {| 90 
Nat Bk of Arizona. 200,000 217,077 c1,668,661| 100 Sav Un Bk & Tr Co) 1,500,000) 2,366,867/37,598,922| 100 245 (255 
Phoenix Nat Bank-| 150,000 239,374 2,699,736) 100 Seaboard Nat Bank 500,000) 211,101) 2,061,809) 100-. ~- |--.--.- 
Phoenix 8 Bk & Tr. 100,000 98,874 1,132,919] .- Security Sav Bank_|} 500,000 405,437) 4,153,764) 250) 325 ([_. -. 
Valley Bank____ ~ ,000 72,832 2,766,888!_...!___. 2 Wells Far Nev Nat! 6,000,000 5,086,737/38,727,692) 100 ------ aaa 

RS << ECR ENE SS OT ——— | Anglo-Calif Tr Co_| 1,500,000| 583,764'10,633,404) 100) 11034)._--- 

ARKANSAS—WNat. banks Sept. 12; State institutions latest returns. First Federal Tr Co| 1,500,000, 499,939; 7,688,684) 50)/-..---|----- 
Little Rock— Per share Union Trust Co...) 1,200,000) 1,954,369 28,712,458 800 2450 “so +e 
of Commerce, 390000 90,509) 2,765,762) 25|-...--|-.--- a | Per \share 

land Nat Bank.| 200,000 43,062! 697,156) 100) 120 (125 ank of San Jose__| 300,000 228,099) 2,875,307) 100 -.----|----- 

e Nat Bk_. ‘000| 253.724| 1,894,688) 100| 170 |175 First NationalBank| 300,000) 285,952) 4,523,458) 100'_._.--|.---- 
German Nat 750,000 83.210) 2'978,923) 100| 115 |120 | 8anJoseSDepBk_| 300,000, 700,000) 4,739,471) 30)-.-.--|----- 
People’s Sav Bank.| 100,000' 30,203) 642,912) 25) 50 | 60 Security Sav Bank_| 100,000; 97,160) 1,560,000} = |-.---- ----- 
ers Tr Co____ 250,000) 6,112 736,673, 100} 100 /|101 Security State Bank 100,000) 88,000 SUSU... lansecnleaces 
German Tr Co--.-| 250,000 44,017/ 360,364) 100) 100 {101 _ —< = = TrCo, 300,000 335,761) 2,506,287 100/------|----- 
ew cing Rey 500,000 183°919 1.276870 1. » Ny Comm’l & Sav Bk_| 300,000 232,843) 3,501,158/_.._|..-.--/----- 
Union Trust Co-. 250,000 258,029! 1,975,446] 100) 200 |*202 | Firat Nat Bank..._| 200,000 ¢348,244/e1,007,419|____|...---|----- 

Pine Bluff— Per \share. | $80 Joaquin Val Bk} 250,000, 264,031| 2,909,188)_...|..----|----- 
Citizens’ Bank__._| 300,000 169,835) 1,324,603)..._|-...../_._.- Stockton Sav Bank) 400.000 104,229) 1,830,355)_.__!___---i----- 
CottonBelt S&T Co, 100,000, 56,617) 472,925)_._.|-.----|----- 

Merch & Plant Bk.. 175,000 238,090| 2,397,900) 25)--..-.)_.-.- CANADA—See last page. 
Simmons Nat Bank :000 90,009 ¢ 1,358,859 100'-.----!----- COLORADO—WNat banks Nov. 17; State institutions latest returns 
CALIFORNIA—Nat. banks Sept. 12; State institutions latest returns. Colorado Spgs— Per \share. 

Berkeley— Per jshare. | Colorado Sav Bank 60,000) 125,369) 1,240,889; 100)_._.-- deme i 

peer FEE* 7 400,000 247.0011 ¢.800.146)----|------ eee El Paso NetBank| 200:000 223'204| 017387139] 100|-222- maa 
ooce ® | ,03 2 ’ 35 Sbheoleecuneoulscace - ’ , ’ 9409) 2) we we nel eenn= 
- — — — Exchange Nat Bk__| 300,000) 236,112) 4,868,262) 100)_...--/...-. 

Fresno— First NationalBank| 200,000) c504,254)c3,719,654' 100)_...--|-.--- 
Bk &TrCoCentCal} 200,000 133,934)  857,701/....)......|....- Cae See Seve 300,000 94,612) 1,573,712) 100 ogo-|=pane 
Farmers’ N ,000| 394,234) 2,206,852|_.__|_.-.__|__._- nver— er |share. 
Fist Net Dank | sonoon san'eaal S788 708 rr orca Contral 8 Bk & Tr_-| 300,000, 125,224| 5,246,337] 100|-.----|----- 
People’s Sav Bank-| 100,000, 202,110) 2,019,869| ---|-.----|----- af hha Co ee aoe , R 4 a oi ose 2a = ~-2--|----- 

-<- ° 1 ’ 5 , 0,2 sneéloonecaleadeda 0 oO a ’ ’ ’ ’ 990) SUV eoeere|serre 
peewee lana teria Beare utara] Sanna 2 43/6 tag 1]---| c= 

Los Angel | P F ver i 142, ,156,019} 100}....--/|-.--- 
Cal Sav rr Bk} 500,000) 157,594) 4,484,885] 100 120” ners. First National Bank) 1,250,000; 390,918/26,685,679; 100)..----)|----- 
Citizens’ Nat Bank_-| 1,500,000 d724,007| d16326324| 100) 265 |____- Hamilton Nat Bank; 250,000) = 77,527) 3,482,144) 100)-.-.-- ----- 

Nat Bk} 300,000  175,436| 3,748,207) 100| 189 |.___- US National Bank.| 400,000) 456,197/10,821,420) 100)....-.|----- 
Farmers’ & MerNat| 1,500,000.d2,090,767| d17650772| 100) 300 |____. German-AmTrCo-| 500,000) 213,658) 5,615,317| 100/------|----- 
Piret National Bank| 1,500,000.d2,629,567| d28276291| 100) 665 |670 Hibernia Bk&Tr Co} 100,000 ,067| 1,119,761} 100)..----|----- 
Am 1,000,000, 1,464,241/22,559,327| 100) 350 j|_____ International Tr Co} 350,000) 915,629/11,801,297) 100)...---|----- 
st Sav _.-}| 1,000,000! 72,537| 6,544,293, 100| 140 (147 Interstate Trust Co} 200,000 45,464] 1,960,829)... .|------}- rons 
Intern’] Sav & Ex B) 300,090! 120,499) 3,091,179] 100)_.____|____. Leadville— Per \share 
Vv 400,000! 133,652) 5,153,686) 100) 125. |__. American Nat Bank} 100,000; 26,310} 697,778) 100|....-./-.--- 
M te Nat Bk| 1,000,000} 505,547\¢9,432,727| 100) 200 |____- Cagsenate Nat Bk.) 100,000) 36,886] 2,234,245 100/_._.-.|-.--- 
atBk of California ,000| 4d209,807|d6,664,890| 100/_____- 35 ueblo— 
Security Nat Bank. 300:000 4259 ,389 43.650,008 100 citadel eae First National Bank; 500,000) 597,469/11,859,095/ 100)....-.-}----- 
Security Tr & 8 Bk| 1,800,000) 2,045,735|47,416,179| 100) 370 (385 Pueblo Sav & TrCo 100,000) 121,749) 2,614,674) 100)....--|----- 
Hellman Com T & 8 750,000| 260,620) 7,063,190) 100|______ 225 
Seen Te eB Bal 1coo cool Les oree clos eee us| 100)------|----- CONNECTICUT—Nat. banks Nov. 17; State institutions Nov. 17. 
G 8 National Bank} 200, d112,471\d1,898,559| 100} 155. |-__- 
Bridgeport— | Per |share 

Oakland— Per |share. | City National Bank} 250,000! c538,667) c6,267,761| 100) 230 |..--- 
Central Sav . 600,000) 365,000)13,192,720) 30)_.....|_.._. Connecticut Nat Bk) 332,100! 415,812) c4,251,554/ 100) 220 |-..-. 
Central Nat Bank | 1,000,000; ¢783,467\e9,196,792| ___|_.____|__.__ First Bridgeport N B! 1,000,000'c1 036,755) c9,516,550| 100] 200 |..-.-. 

ers’ & Mer Bk} 198,000 8,921] 2,129,698] 100/_.....|__.__ Bridgeport Tr Co..| 500,000 305,118) c5,736,342| 100) 175 |.-.-- 
Virst National Bank 00,000} ¢141,497\¢3,553,052| 100|_-----\_.... Amer Bk & TrCo_-| 100,000 46,591| c1,955,863| 100) 110 |_.--- 
d Bk of Sav_| 1,250,000) 1,557,331/27,109,769| 75)_.____|__.__ | 
Security Bank _...| 423, 71,109] 2,183,064} 20\_.....|_.._. Hartford— | | Per |share 
State Savings Bank; 100, 201,190} 1,140,144] 100)_._.__]____. Am Indus’1B&TCo} 100,000 110,420) 1,799,473] 100)/_...../-.--- 
City Bk & Tr Co__| 440,000, 148,706) 3,499,267) 100} 145 {155 

Pasadena— Conn River Bkg Co 150,000) 463,636) 3,411,144) 30) 145 |----- 
First Nat Bank...-| 200,000) d161,819)d1,999,410|__._.)....-_|_.__- First National Bank; 1,150,000, 960,932) 8,162,122} 100) 215 |-.--- 
Nat Bk of Pasadena ’ MOG BRIO 100) .occlccucesliccs. Hartford-Aetna N B| 2,000,000) 2,125,977|14,188,935| 100] 230 {235 

phy Bank.| 100,000, 017,249) »697,113/_.__|-.-.-| 2 _- Phoenix Nat Bank_| 1,000,000, 847,899/14,527,753| 100| 250 (260 
Union Nat Bank _-_ 000} ¢105,494/e2,696,292)____|______|____- State Bank & TrCo 400,000) 586,202) 6,330,273) 100) 350 |-----. 
CrownCityTr&SB} 200,000 4,954 BN SECRET Raa United States Bank! 100,000 354,942) 3,396,013} 100) 500 |----- 
Pasadena Tr&SB_| 200,000; 180,917! 2,734,161/____'______|____- Conn Tr&SDCo-_| 750,000! 941,875) 7,811,008] 100) 525 |-..--- 
Union Tr & Sav Bk) 425,000) 103,693] 3,275,905/_.__|______|___ ~~ Fidelity Trust Co_.| 100,000! 142,417) 1,684,715) 100) 330 (340 

Hartford tCo_| 500,000} 667,729) 4,997,148] 100] 460 |-.--- 

Sacramento— Per |share. | Riverside Trust Co} 150,000) cl47,372)c1,500,783| 100] 245 (255 
California Nat Bk | 1,000,000} 429,670; 7,604,707) 100/_.____|_____ Security Tr Co... 200, 306,201| 3,054,739} 100) 350 |----- 
California Sav Bk 100,000} 83,076) 1,759,473|__._|/....__|____- 

Farm & Mech S$ 8k} 350,000 57,460; 2,424,178] 100|_...--|__... New Haven— Per |share 
NBD O Mills & Co} 600,000) 984,097| 6,756,536|____|-2-222|-22I2 First National Bank! 500,000| 447,162 c2,576,464| 100] 185 |---.- 
People’s Sav Bank 500,000, 175,229) 4,176,464) 80)....._|____- Mechanics’ Bank__| 300,000) 414,299) c2,561,690| 60! 135 |-.--- 
Sacramento Bank | 1,000,000) 498,592) 8,729,436|__._|___-_-|____- Merchants’ Nat Bk} 350,000! 352,479| c3,246,600| 50) 67 |----- 

San Bernardino|— New Hav Bk N BA’ 1,200,000 1,406,940; 5,820,733) 100)__---- 2064 
California State Bk} 100,000 7,797| ° 860,415|..c}eccecelecuus Nat Tradesm’s Bk_| 300,000) ¢506,519| cl,661,936| 100} 193 |----- 
Farmers’ Exch Nat; 100,000) 54,000) #640,000/-___/...222|_22__ People’s Bk & TrCo| 272,300) 140,972) c2,903,073/ 100) 120 |135 

San Diego— Second Nat Bank... 750,000 330/599) c3,036,073| 100| 193 |-.--- 
American Nat Bank} 200,000) »127,349|»2,747,657|_...|..-.-_/_____ Yale National Bank! 500,000 c¢470,087|c2,993,720| 100|/_.... |----- 
Bk of Com & TrCo} 500,000) 310,374! 3,933,377)....|-.-.-.|.2__- Un & N Hav TrCo| 650,000 621,291) 3,116,734} 190| 190 |----- 
First Nat Bank_-__. 150,000) 8308,782/s2,804,747|-...}-2-2 28), 

* Bale . @ Capital paid in: suthorized amount is larger. 6 This is capital in; authorized amount is larger; when full paid. value 
will also be * Cpt hy aye needy 3 Ex-dividend. h Ex-righto. ‘ion are of date Sept. 121916. sSept. 2 1915. + March ve 
1916. » May 11916. eJune301916 d Nov. 171916. nm May 1 1915. 
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CONNECTICUT—(Concluded.) 








































































































ILLINOIS—Nat. banks 


Nov. 18 (opening of business). 


Nov. 17 (close of business); 


State institutions 





















































t Sept. 12 1916. 


. Surplus Gross : ] 
Capital. | & Profits.| Deposits. |Par.| Bid. | Ask. | Surplus Gross 
Norwich nee ; A Ne $ es 3 adi ae nc Capital. ' Profits. | Deposits. Par . Bid. | Ask 
erchants’ Na d ' ; AT 308 locace Aurora— | $ $ > Nomiinal. 
Thames Nat Bank_| 1,000,000 609,760) 2,130,501) 100) 160 |. 2. 1282, 60! 11,860,298) } 
ye, ov resco BOPOOG, FS NG) CRE OR St  eeeee Olas as Danke] 100'000 £160,677; fl 942,660} 1 teal See lees 
rag - | ' I ( 1 
Citizens’ Nat Bank-| 300,000|  c172,042/ ¢3,026,510| 100/ 130 |_.__. Goeman-Am Nas BK 100,000) s16r ter! tSa gen! tee) are . (200 
ae Merchants Nat Bk-| 100,000 729) 100) 275 |300 
epemetncs et Se! eon Goo ct gD eO1| co ore’ 4n7] Heel eye (-g2 | Old Second Nat Bk 200,000 1117,004 ¢1,094,671| 100; 110 |125 
’ ° ° 9 8 o 5§ ’ Nieaeenceloesae 
a - boy te cite oe 5,346,016 100 190 ice Aurora Tr & Sav a wae t2 oe t147,598 100 agen 
erchants Tr Co_. c57, el, ’ MN RO lewwines hicago— | Per |\share. 
Waterbury TrCo--| 200,000! _¢37,717/ ¢1,999,589! 100) 110 '----- dan State Bank_-| 200,000 28,739 _1766,423|_.__| 102. |106 
: ; ‘tests Amer State Bank_ 400,000) t196,917 ¢2,444,576| 106) 190 {194 
Oates banks Sept. 12; State inetitetons latest returns: —_ tn tae Nat Bi 200, ‘000 82,507 ; 320,965 “sie 117. |125 
ane ° _y 94 ’ 8 94 6 “e--s 
Central Nat Bank 210, 000| 100,513 1,003,396} 100 115 (125 aa oe sank | 100" pee t73,317, t1,326,710 fo te y 
Farmers’ Bank..._| 200,000, 90,110 1,624,180] 50 105 {115 Capital StateSavBk) 200,000, 31,367 650,241| 100| 109 /ili 
Nat Bk of Delaware 110,000) 161 1662 1,410,404 100 220 250 Central Mfg Dis Bk! 250, "000! 81,029 1,821,161) 100) 147 152 
Union Nat Bank. __| 203,175) 653,261! 3,531,675] 25| 78 | 84 | Cont & Com Nat Bk. 21,500,000 12,105,881 270279306| 100| 258 |260 
Equitab Gu & Tr Co 500,000) 850,162 3,224,648) 100) 230 (245 Corn Exch Nat Bk_-| 3, "000. 000! 7,248,669 97,992,884! 100} 428 |430 
Security T&SDCo} 600 :000| 828,379 3,660,742| 100 230 [245 | HepositorsSt&SBk_| °300'000 t96.207 ¢1/303,207|_-_-| 143 |148 
Wilmington Tr Co-/ 1,000,000) 738,627) 9,115,069] 50 115 |120 | Drexel State Bank. | 350,000 163,102 3489,938) 100) 180 |185 
Drovers Nat Ban 750,000} 2,667. 12,662,087; 166! 220 {230 
y Peres Englewood State Bk! 200, ‘000 t54,479 t1,729,919| 100; 163 {168 
DIST. OF COLUM.—Nat. banks Sept. 12; other institutions Sept. 12. Firat National Bank 10, 000, ,000/12, “ 314 173862074, 100| 470 /475 
First Nat ew’'d) 0,000; 669 6; 100) 340 (345 
Washington— Per \share, | Foreman Bros a 1,000,000) 550,703 15,578,546} 100/____- Bets 
American Nat Bk_._ 600,000; 257,690) 3,045,147; 100; 150 {160 Ft Dearborn N k_| 2,000,000 846,233 43,650,672 100; 220 (225 
Columbia Nat Bk. 250,000, ¢311,017\e2,207,766; 100) 240 {250 Garfield Pk St S Bk! "200,000 65,764; 1,458,308)___.| 131 134 
Commercial Nat Bk} 750,000, 581,379) 7,095,608; 100] 194 [210 Halsted St State Bk) 200,000 39,204 787,797| 100] 124 |127 
Bank of Com & Say, 100,000) 35,694; 511,915) 10) 12 |-.... Hibernian Bkg Assn) 2,000,000 1,545,569 29,698,420) 100)_____.|_.._. 
District Nat Bk._.| 550,000) 204,907; 3,680,126) 100) 145 |.____ Hyde P’k State Bk_| 200,000) 76,119, 1,389,483) 100! 138 [141 
Farm & Mech Nat.| 252,000) 400,060) 1,193,523) 100) 245 |--_.- Kaspar State Bank) 400,000) 332,826 5,616,794! 100| 310 [315 
Federal Nat Bk__- 500,000 187,874) 2,519,594) 100) 164 168 Lake View State Bk 200, "000 5,779 1,131,380) 166] 105 108 
Franklin Nat Bk_- 225,000 52,474 1,875,676) siaihe Biachbnetts cigs Lawndale State Bk 200 ,000) t88,517; 1,448,193) 100; 250 261 
Home Savings Bk. 100,000, 354,664 5,296,006) OD} 413. jnccce Lincoln State Bank 200,000; 24,529} 688,343) 100'..____}__... 
Lincoln Nat Bank. 300,000, 165,627) 2,072,990) 100); 160 j{_____ Lice Stk Ex Nat Bk-_| 1, 250, 000| 650,607 18,105,780) 100) 245 {250 
Nat Bank of Wash_| 1,050,000 646,766) 4,113,696, 106) 220 (230 Mech & Trad St Bk 20 t74,779 tl 251, 909; 100 124 127 
Nat Capital Bank~_ 200,000 241,939 938,829) 100}; 222 j..... Nat Bk of Republic_| 2, 000; 000 1,341,876 29,580,190) 100' 167 171 
Nat Met Bank____ 800,000, 631,661] 5,812,649) 100) 203 {_____ National City Bank; 2,000,0 1,029,997 37,687,901) 100) 151 154 
Riggs Nat Bank.__| 1,000,000) 2,259,819/10,829,311; 100) 521 [585 Nat Produce Bank_; 300, 000) 90,507; 3,193,268) 100) 164 [168 
Becond Nat Bank__ 500,000; 221,607} 2,000,637; 100) 143 |___. North Ave State Bk) 200; 1000) t67,639 t2,959, 323) 100; 113 {117 
Amer Secu & Tr Co!) 3,000,000 2,377,644) 9,828,031) 100) 262 /265 NoSideStateSav Bk 200,000 t13,750 ¢1,391,412) 100; 123 \127 
Continental Tr Co_ 1,000,000 275,963) 2,525,411] 100) 125 /|128 North West State __ 300,000! t90,772 t2,248,928| 160: 160 |163 
Nat Sav & Tr Co__| 1,000,000) 1,348,292] 7,350,372); 100| 276 j____- Ogden Ave State BE 200,000! 11,477 547,886) es eee ee 
Munsey Trust Co._| 2,000,000 495,332) 3,803,243) _._.|_....-|-._-. People’s Stock Y"ds | - 
Union Trust Co___| 2,000,000 ¢487,771\¢4,458 742) 100) 122144/125 eS ee 500,000) 268,820) 6,431,714 100} 298 305 
UnitedStatesSavBk 100,000 $9,329) 2,060,777). ole chee Pioneer StateSavBk| 200,000) t33,712, (679,898) 100, 107 (109 
Wash Loan & Tr Co} 1,000,000, 1,299,071) 6,732, rae) 100} 232 |.-__- Rostend meurity Bk pa page Ate Hog = ye Seiichi ae 
| | ond Security ,000) 5 ,584,5 ee ee 
Security Bank___.. 400,000| 260,291! 3,923,337| 100/255 ~~ 260 
FLORIDA—Nat. banks Nov. 17; State institutions latest returns sd oe pew Bk _| oon ae re , oe ted 100! 225 |230 
out e State--_| 0,000) 50,437, 2,289,9: 10%| 153 |156 
Atlantic Nat Bank-| 380,000| 952,267/11,002,368| 1001...” [*@"*- | State Bk of Chi 6, 1,500,000, 3,559,878 31,830,948) 100] 428 432 
‘ 745° ‘ten 198] ion 252,264 4,168,981| 100) 350 |___- 
Barnett N B of Jack| 750,000, 745,697) 7,589,128) 100|---__|-"777 Booey Aner Guicl sontoool tie7'sna| €2°549°039| tool so-- 
Florida Nat Bank__| 500,000} 313,962) 5,432,891| 100|_--___|--777 a cher aad Ss 803 $448-273| til aae 
Heard Nat Bank_- 1,000,000 1254,671)¢ 3,022,749] 100|.--___|7__7 nen yao amy _ anes 100° 250 |----- 
ampa— - 
American Nat Bank) 250,000, 226,694) 1,329,292|-.-.] --.-.| .... oy Auhland State Bi 250,000 ereeal san aval en see thes 
oS Compares, | tn eee 15,112 i> Et eee pat sea 2. Central Tr Co of Ill 4,500,000 1,833,379 54,139,794| 100| 190 |192 
x ange Nat Bank 250 ,000) t315,421 ¢2,192,817 ltetedt Rett eo Chi Cit Bk&T C | 500 000 t531 692 t3 514 225 x 
First Nat Bank----/ 400,000, 549,304) 3,327,963)----|---"2_|-"2. | GhteseoRBk&TrCo. 1,000,000, ‘301,774 9,659.722| 100| 144 |146 
Chic Title & Tr Co,| 8,900,000 3,587,908 ---°---| 100). i... 
vt 4 Sata ont om uf ,000 2,266,638, 41, * oe ie. , Rey sees 
GEOR GIA—Nai. banks Sept. 12; State institutions latest returns. Drovers Tr & Sav Bk 250,000) 287,302! 4,230,163) 190|°320 | oeie s 
; First Tr & Sav Bk_| 5,000,000 5,564,347/75,007,175| 100|_.. __|_.__- 
Atlanta— Per share. Ft Dearb Tr & S Bk 00,000. 200,089| 4,949,463) 100) 175 |... 
Atlanta Nat Bank__| 1,000,000) ¢1,434,407/e14022,259| 100) 288 |_____ Franklin Tr&Sv Bk! 300,000 196,677) ¢1,722,288| 100] 165 /170 
Central Bk & TrCor| 1,000,000} 593, 369) 4,876,926) 100 145 lias Greenebaum Sons’ | 
Fourth Nat Bank__ 600,000) e€1,126,207 e10510, 698} 100! 297 (300 Bank & Trust Co 1,500,000 683,270} 7,681,176) 100)_____ Se 
Fulton Nat Bk____ 500,000 131,229) 1,963,896] 100 112 (115 Guarantee Tr & Sav; 200,000) ¢80,107| ¢731,854| 100) 140 /|145 
Ge Sav Bk & TrCo. 200,000 1271544 859.902 100' 160 (170 Harris Tr & Sav Bk 2 — 909) 3,416,150) 30,629,584; 160) 580 (625 
Ger mania Sav Bank 200,000 37,620 201,148) 100 100 (105 Home Bk & Tr Co- 00) t106,820! t2,090,446| 160] 170 /175 
Lowry Nat B. ak__| 1,000,000) e1,298,637/e7,963,592| 100 223 (226 Illinois Tr & Sav Bk) 5 300" 000 11,215,297| 112677425) 190) 481 [485 
Third Nat Bank___| 1,000,000 e1,054,027\e 8,613,351); 100; 211 [215 Kenw’d Tr & Sav Bk 2 "000 ,302| 2,490,138) 106] 195 |----- 
Atlanta Trust Co__ ,000 45,147 455,445) 100 80 | 90 Lakeview T & S Bk 400,000| 1148,669) 43,186,653) 100) 184 /|187 
Trust Co of Georgia) 1,000,000) 1,084,699) 1,782,364! 100 285 |____- Liberty Tr &S Bk_| 250,000 69,468) 1,807,638) 100} 150 /|156 
Augusta— | Per share. Lincoln Tr&SavB -| 200,000 t34,124| 573,607|____| 119 |123 
aucune. rings Bk 50,000 53,339 795,192) 100) 140 (LLL. Market Tr & Sav_- 200,000 t40,925| 691,925) 100) 100 /|105 
Georgia B ] R Bank_ 600,000 566,709} 5,345,709; 100 200 pomsess Mercantile Tr & Sav 250,000 79,933) 2,691,279) 100) 150 |154 
Merchants’ Bank_ 200,000 293,176 944,810) 100 155 165 Merchants L & Tr Co| 3,000,000 8,244,836) 85,604,288) 100) 453 [458 
Citizens & Sou. Bk.| Branchoffi|ce see retu|rn of bank| und erSavainnah | Michigan Av Tr Co 00,000 85,622) 1,703,321) 100) 123 [126 
Nat Exchan e Bank 0 239,834! 1,434,606) 100 125 (130 Mid-City Tr & S Bk 00, 194,461! 3,706,287) 100] 193 |198 
Planters’ L & S Bk_ 50/900 209,642) 1,139,618) 10 40 | 45 Northern Tr Co Bk 2,000,000) 2,917,199| 37,030,078) 4{Q0| 270 (|273 
Union Sav Bank_-_ 00,009 47,000} 1,100,000 109 i Eee Northwn Tr & 8 Bk 400,000 244,717} 6,084,394) 100) 265 /|275 
Columbus— Per share. | People’sTr&SavBk| 500,000) 311,969)10,491,194) 100| 284 288 
Columbus Sav Bank 200,000 122,634] 1,218,339 60) nies aac iil Se aca tell Pullman Tr& Sav Bk! 300,000) 361,160) ¢4,290,837| 100) 250 j|___-- 
Fourth Nat Bank_ 300,000 109,761 7,028} 100).....- Seta Sheridan Tr Sav Bk) 200,000 61,714| 2,016,707} 100) 171 /|174 
Home Savings Bank 100,000 5,000 480,000} 100/...-.. 1s wlienhes Sou West Tr & Sav; 200,000 32,924 818,971} 100) 123 (126 
Merch & Mech Bk_ 125,000 137,000 600,000} 100)_._.-- 1 sip oiites Stand’rdTr&SavBk' 1, ,000| 487,307; 7,170,864) 100) 156 [159 
Nat Bk of Columbus 200,000 216,267 444,053) 100)-...-- leowaa Stockmen’s Tr 8 Bk) 00,000 t82,868) t1,355,366| 100] 150 |160 
Third Nat Bank__ 250,000) 384,589) 827,965 7 ebbal basa Union Trust Co__-.| 1,500,000) 1,675,067|33,232,744| 100|______|____- 
Macon— | Per Bian WooituTekser bk $00 ood 183/689 9303 270 po poe a 
Fourth Nat Bank_.| 300,000) ¢356,492'e9,219,227 100 205 (210 
Macon Nat Rank_ 150,000 €29,399 € 1,038,433) 100, 92%) 95 Elgin— Per |\share 
Continental Tr Co- 250,000 63,622) 685,934) 100) 90 95 es Mat Beak... 100,000 020.806 2565,313) $001... iccene 
rst Nat Bank__-_- 200,000, ¢t147,233| 989,888) 100 as 
Savannah— Per |share. | Home Nat Bank 150,000 192/586 965,755| 100|_..._.|_.. 
Citizens’ & South Bk} 1,000,000} 1,215,689/11,853,162| 100) 222%4|_____ Union Nat Bank- 100,000; 25,000| 450,000] 100|_._---|--.-- 
Commercial Bank_ 100, ‘000 47,2 100) 110 |_ 22. Elgin City B’k’g Co 100,000 t192.507 3 8 es ae pe 
Exchange Bank -___ 125,000 92,439) 842,479) 100) 165 |_.__. Home Tr & Sav Bk =:100,000 95,630) 1,035,163) 100]_.__.__]-.--- 
ermanis a 300,000 398,121} 1,496,689] 100) 165 |_____ 
i) Peoria— 
agen yannah bees 200,000 260,167) 1,203,749) 100) 168 (|_.___ Central Nat Bank. ,000| #302,809) 3,345,166) 100}______}--- 
erchants’ Nat Bk 500,000 223,020 679,311} 100; 10844)____- Com’! Ger Nat Bk. 750,000| 964,268) 46,508,627! 100)/_.___-/_---- 
Nat Bk of Savannah 400,000 684,439) 3,203,596) 100) 20744|____-_ Dime Sav & Tr Co. 250,000) ¢200,023) 2,003,711) . Jil lle coerce 
Oglethorpe Sav & Tr 250,000 206,449) 2,087,756) 100; 125 (_._ LL First Nat Bank___- 550,000) 503,940} t4,701,944) 100,_.____}_---. 
feveon , Bk&TrCo 630,000 701,149) 4,764,668) 100! 175 |____. Home Sav & State. 120,000) 191,664) ¢1,971,520 100! ed eR ee 
h Co.| 150,000 65,191) 353,580) 100)_.___. 130 State Tr & Sav Bk_| 200,000) £71,968) #1,153,509} | |______|_.... 
Chatham Bk &TrCo 500,000 163,295) 2,497,171) 100)_.-.__ 115 Merchants & IIIN B 500,000| 247,492) 4,574,027) 100)/_____- RAR 
First Tr & Sav Bk. 150,000) 326,691) (2,382,143) 100)_._ -_- Jenn Ge 
Quincy— 
IDAHO—Nat. banks Sept. 12; State institutions latest returns. Quincy Siate Bank. 900.000 90.986 6 oes. 376 ‘gqaleeer=? werne 
Boise City— icker Nat Bank.-| 500'000| 403.812| 4'553,927 TCE ag 
Boise City Not Bk_| 250,000) e 223,499/e 3,676,765) 100|/_...__|____. Mercantile Tr & SB oon oat 190.586 d'asi's BTS heat oh ry 
First Nat of Idaho_| 300,000 303,176] 3,374,938} 100/-.__--|_--- . | State Sav L& Tr Co| 1,000,000) 4534,669 baba’ b32 Sd eee ee 
Idaho Nat Bank._-| 100,000 23,012| ‘'331.723| 100|_.....|...... wore ' 404,552). -|---2-- were 
Pacific Nat Bank__ 300, ‘000 158,700} 1,434,267) 100)... -.|-.-_- 
Overland eet Bank! 100,000 35,934 LE See es peel 
* Sale a Capital and surplus to be increased. 6 Capital to be increased. g Ca 
pital yr in; authorized amount ts larger. z Ex-divi- 
fens. Y ew stock v These figures date May 11916. d Oct. 14 1916. e Nov. if 1916 ¢ Last sale xn Oct. 26 1916. s March 7 1916. 
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DEO. 1916 | BANKS AND TRUST COMPANIES. 57 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 

ILLINOIS—Nat. banks Nov. 17, (close of business); State institutions 1O0WA—Concluded. 
Now. 18 (opening of business). | Surplus {Gross 
| Capital. |& Profits.| Deposits. |Par.| Bid. Ask. 
Surplus Gross Si , . 
; ; ; id. | Ask. oux City— $ $ No\minal prices 
Capital. |& Profits.| Deposits. |Par.| Bid | Continental N at Bk} 100,000 11,631 870.884) 100. 

Rockford— $ g | - Per share. | bam State Bay eak veces 134,963 7 836,744 109 metennie saan 
Forest Cit Nat Bk 100,000 k172,164 k1 ,312,784 1006 “<<< at eapaat Live Stock Nat Bk | 2 000 46.197 3'433.099 pains a 
Manufrs Nat Bank 000} _&92,011/k1,898,332) 100)..-.-- j----- Nat Bank of Comm, 100000 27.303] 21033:733| 100|.22222 2222 
Peoples Bk & Tr Co| 125,000; £&216,992/k1,371,169| 100/..----)/----- Northwest Nat Bk_ | 100,600 115°007| 147eess! ite 

ord Nat Bank| 100,000} %235,471)k2,708,977/ 100)_._-..-.--. Security Nat Bank.| 250'000|  207's00| 4’7oe'onel Lgl zr 222 
Swedish Am Nat Bk} 125,000) £55,288) 938,302| 100-.-.-.----- Woodbury CoS Bk| 50'000| is8'174| L'oae'orol debi rr ere Tz 
Third Nat Bank...| 250,000) &250,267|k2,007,451) 100)------|----- Varmers’L & TrCo! 800°000!  a3'094l 2 asives! inglrrr2. 22272 
Wianebege Hat Bk| 250,000) &318,124)k1,787,944 100)... .-- chant 5 ,151,768' 100'-~---- ----- 

ringfield— . , sen 
PR a Nat Bank} 200,000) ¢373,637|e2,211,414| 100|.._.-- Rea KANSAS—Nat. banks Sept. 12; State institutions tatest returns. 
First National Bank| 250,000) &213,923/k2,091,721; 100).----- |----- Kansas City— Per |share. 
Illinois Nat Bank__| 300,000} #118,000; s2,100,000| 100/_..--- |----- Commercial Nat Bk} 300,000; 5488,837|b8,462,716|] 100] 300 |___.. 
Nat Bank_| 300,000] &169,667|k2 557,522) 100/--_-- Jn“--- Exchange State Bk} 100,000; 120,244) 1,626,019] 100| 250 |_-__. 
d Marine Bk ’ k499,699| 42,534,273) 100|_....- |ewnne Peopl le’s Nat Bank-| 200,000} 35,860|b1,207,175| 100] 125 |_.--- 
Nat Bank-_-| 200,000 at kl, ;702, 750 +---|-2-2-- ----- Banking Trust Co-| 200,000 = 250,000} 100) -.__-- 60 
First ’ on |socern|-eone anSas ioe * ; 000} 100} 250 |_.__. 
Sangamon 400,000 k94, 017! BB .493.,106) ....nleasnaet oonee Topeka— ‘ siete thatch an eo oe 
Bank of Topeka__-| 310,000) 263,739] 2,823,711) 100)..__--|-_.-. 
; Central Nat Bank_ ,000/ 120,934) 3,852,383) 100)..-.--|--.-. 
tINDIANA—Nat. banks Nov. 17; State institutions latest returns. Farmers’ Nat Bank! 100,000| 728,207) n481,348| 100|/-...--]----. 
Merchants’ Nat Bk) 100,000 119,197/b2,257,267| 100)_.-_--|_.... 

Evansville— | Per share | Shawnee State Bk-| 60,000, 35,617 1,093] 100 

Gasoeee ae Beak) § 900.000) het? 200/18 008/207) aa eres State Sav Bank .-| 100,000, _38,076| 1,456,932| 100|---2--|-2.-- 
atio ’ ’ ’ 1330) LUU ~2-2--/--- ne ential Trust 

Old State Nat Bank| 500,000| &343,112|k4,334,676| 100------ eRe = Co’ 100,000! __74,000!__ 605,000! 100!..---- ----- 

West Side Bank__- 100,000 104,227) 1,771,390) 100\..---- sa acta KENTUCKY—Nat. banks Sept. 12; State institutions latest returns. 

Motte aes] 100'000| | "Si:iso, Llsate! 200-2 > | Covinetan Per phar 

Fee Mez%t— «| concer] aocansl sarnas| ago fe fee™ [Pesan Beak] $0000) 142-208 Lasz ter] 400) 8” a5 
First National Bank} 500,000| 224,688) 5,473,725| 100/------ we G sont Be : ,867| 2,646,989] 100 140 |i 
Germ-Amer Nat Bk| 260,000! 140,000) 23,300,000) 100\------|--- erman ries 350,000} 111,334) 1,788,364) 100) 125 (135 
Hamilton Nat Bank| 300,000} 303,217|/k3,818,617| 100/------ Bt * ad sy AA 100,000 52,690| 761,369) 100) 141 |_._-. 
oe National Bank. 850,000 +203,961 4,411,068 oa Pees Re Pees ee Sh 100,000 32,173) 553,617 100). - -5-=~ ae 

) 8,51 ’ ’ weceee|"e" -< a 2 
Reoploe Teaser co] $00 ano) 211-579) Ls ang) 10022oo oo. | Pe mater] $00.08) Stat 1 ERE Ney 109-2 

tee wed Sly one 101,517| 5,606,34 phoenix’ third NB ,000 100,429 2,294,670) 100)-.____ 135 

Sommers OEE) SG008) sass] s.seeaey] tee 108 (105g | Loateettios | ne ee Pea 

en a ’ , , ’ | | 4 
Fletcher-Am N Bk_| 2,000,000) 1,403,761/20,770,367| 100 242 252 Amer Sar 2 800,000 76,324) 7,392,563) 100) 1271412834 
Indiana Nat Bank_| 2,000,000) 1,484,561|18,062,326| 100 27214278 <4 ‘ at Bank; 500,000) 6722,491'b5,426,710| 100| 295 (302 
Merchants’ Nat Bk! 1,000,000; 1,134,929) 8,740,165) 100 242 (270 Sa ational Bank! 500,000) ¢167,120)e2,011,276| 100\a160 |___-. 
National City Bank! 1,000,000) 237,549) 3,412,166) 100 110 115 tee » Bank--__. 250,000 602.971 4,486,971| 100) 350 |____. 
People’s State Bank 100,000 47,881 9,455, 100 135 |-.... tl nsurance Bk 250,000 572,671 5,603,710 , be ee 
Aetna Tr & Sava Co| 1,000,000, 19,999) 1,778,182/¢ 50 30 | 38 | Ferman Secur Bank) 170.000) = 192,762) 1,203,926) 'Of) 195 200 
Fidelity TrustCo.-| 100:000| 19330] Loes'ses| 100 110 C2222 cat TS Ba Fo {Fioovooo}| — S"890| 1882-798 i007 722 

y -= , 5,5 , ’ | aa ee bJ --+-= 
Fletcher Sav & Tr_| 1,500,000} 415.699/12,230,907, 100 180 '190 pinctn Sut Bank.| 350,000 47.477 . 846,679) 100! 7814) 80 
Indiana Trust Co__| 1,000,000} 797,680) 9.517,418} 100 240 |... . Nu at Bkg Co; 250,000; 1 m6 ,155,389] 100) 129 |131 

ty Trust Co. 325,000 12,720] 1,264,918} 100'-.__-- |*90 berg ag of Comm_. 800,000} 6580,274'b7,639,172| 100) 268 (___-. 
Union t Co__.| 600,000} 636,171|) 3,754,779; 100 #350 _.... Eatp k of Kentucky! 1,645,000 1,568,779 7,005,156 100|...... (216 
West Side Trust Co| 100,000 16,267; 478,227 |-....---,-. | Stock Yards Bank- 00,000 3.067 ‘ 37,972 1") 175 /200 

Terre Haute— Nominal prices Union Nat Bank__- 500,000 57 , 47 »221,937 10' | 266 | —— 
First National Bank} 500,000) 641,402) 3,203,615) 100y300 --.-- Fidelity & Colum Tr} 2,000,000} 784,749) 3,657,659 19¢) 22934). __. 
McKeen Nat Bank| 500,000) 358,270] 3,749,817, 100y180 ____- Louisville Trust Co) 806,100) 238,080) 1,657,183) 10(| 155 |---_. 
Terre Haute Nat Bk} 300,000; 178,090] 2.043.948) 1009175 | --- “lage 350,000) 117,362) 679,826) 10° | a Ro 

ny uh ena Marae # race wr |Qemmeb Nesom! 198-003) seco] Sa5:$8] 405 28 
ewpo a \ ’ 826! 100! 200 |_.... 
1OWA—Noat. banks Sept. 12; State institutions latest returns. LOUISIANA—Nat. banks Sept. 12; State institutions latest returns. 

., Burlington— | Per jehare. | pavt'of Onieaus...| 100,000! 118,300| 1,862,000 100! oT 
Burlington Sav Bk.| 100 000, 33,812| 1,388,880] 100|_...~- 110 | Ganal Bk & Tr Go.| 2,000{000| 711.736/15,815,391| 100 208 |... ~. 
First National Bank 100,000 76,894 873,115) 100)... . 170 Citizens’ Bk & TrCo *400.000 172.467 3'214_788 eee | oe 
Germ-Amer Sav Bk 150,000 471,037) 3,295,933 100) pin witie 300 City Bank & Tr Co 150.000 94.642 2'731.623 100 160 |... 
Iowa State Sav Bk-_ 200,000 294,147| 3,730,344; 100)... __.. 250 Commercial Nat Bk . 655.598 5.380 981 100) 450 Su “i 
Merchants’ Nat Bk} 100,0006 125,522'1,638,041| 100|---__- O08. ::1 Semumamaiel ” theaan . vn | ae 
Nattonal Btate Bx. 150,000, 169,267| 1,205,638 ype hs Trust & Sav Bk_| 1,250,000} 900,000/11,837,894| 100! 241 | 

ar Ka s— Oo mina rices , . ‘ . ' i 
Ged Rapids Nat Bk| 500.000 6295.920108,145.916) 100/150 158 Metropoliten Bank Ue aae | Say'nool Sait kes! teo| tae 
Ced Ra 200,000, 124,260) 2,548,885| 100 158 |162 | Hibernia Nat Bank| 400°000| 80°000\c1'567.470 | epee 
Merchants’ Nat Bk :,000| 6b487,199\b7,446,985| 100) 250 /|263 USSDpé& Sav 1 Bk "100,000 153.864 1.503.554 100! 200 216 
People’s Sav Bank-| 50,000, 31,077 4,697| 100/ 158 |162 | Whttney'Cent NB_.| 2,500,000] 1,780749 23°315.487| 100) 280 325 

ty Sav Bank_| 200,000 = 132,798) 1,980,394| 100, 158 (166 | Hibernia Bk&Tr Go| 1,500,000) 21435000 19.178,000| 100) 359 
Amer Tr & Sav Bk_| 100,000 130,714) 2,323,447) 100) 208 /|230 Whitney-Cent Tr&| | ee 

Council! Bluffs- Per |share. | " Savings Bank 200,000 417,307) 7,032,294 
City National Bank 120,000; 0661,887/b1,055,115} O00)... 2}_ oe iw. ® bony , so ys 
Commercial Nat Bk) 100,000 35,722 8,984) 00) ...2.2) 2222. American Bk&T Co! 100,000 30, 297| 271.690! 100 
Coun Bluff Sav Bk. 150,000 194,374 2,616,977 i c@eeceeen| oeecan rican Nat Bank 150.000 42, 290) 9471576 100 ot sate act } Susie 
First National Bank 2 ,000 r217,170 73,135,300 e | macekti Ge Commercial Nat Bk 000 6580, 141) bs 700189 100 ae oe ae 

ay 87,819 6:816]. 90D Wn nmsicl oko 

Davenport Sav Bk_| 300,000, 453,142| 4,757,285| 100, 310 [315 eo tan si 138. - 

Mech Sav. 100,000 119,092} 1,729,443) 100 275 280 Contin’1 B & Tr Co 300,000 95.000) 3.660,000' 100. cc ac-n hace 
First National Bank 200,000 226,759; 3,149,923) 100) 265 (275 MAINE—Nat. banks Sept. 12; State institutions latest returns. 
German Sav Bank. 600,000; 958,107\11,781,576) 199) 395 (405 
Home Sav Bank__-_ 50,000 20,000 5,000} 100) 150 /160 Bangor— l | Per |share. 
fowa Nat Bank____| 150,000, 6275,837|b3,062,724| 10} 290 /|300 First National Bank! 400,000; 379,869) 2,947,815 100) --| 150 
Security Sav Bank 50,000 35,000} 580,000) 100) 180 | ..__ | Merchants’ Nat Bk} 100,000) 276,762) 1,038,457, 100) 300 
Scott Co Sav Bank.| 250,000, 399,032) 4,836:497| 100) 360 /|375 Second Nat Bank_.| 150,000! 1493,975| 1941,585| 100/-.__ __|400 
Union Savings Bk.| 200,000) 203,510) 3,269,362) 100! 310 /315 EasternTr&BkgCo| 175,000) 575,139) 5,520,933, 100) 335 |. _. 
Citizens’ Tr & 8 Bk .000 7,024} 517,109) 100) 135 |140 Merri tCo_..| 200,000) 279,472 2,416,027 100) - - --- - 300 

Des Moines— Per |share. Portland— Per |share 
Cap City State Bk_| 150,000 54,886| 1,821,988] 100,_.___.|__._. Canal Nat Bank..-| 600,000) 427,518 3,254,405! 100] 107 |108 
Central toate Bank; 250,000, 272,767) 4,121,951! 100/_.____|_____ Chapman Nat Bank; 100,000 44,404) 2,064,226 100) 109 (110 
Century Sav Bank - 100, 21,133) 1,632,016) 100)_._.__|_____ First National Bank}; 600,000 516,792) 5,023,287) 100; 119 | 121 
Citizens’ Net Bank 300,000' 159,964! 1,966,929| {00 ____..|_.__~ Portland Nat Bank| 300,000| 671,460) 8,674,743) 100) 180 | 185 
Commercial Sav Bk 50,000 25,372) 1,079,097] 100/___.__|___._ Fidelity Trust Co_.| 400, 548,767) 10,429,467; 10) 205 | 207 
Des Moines Nat Bk} 750,000; 197,565) 7,616,105, 100'_.____|_____ Casco-Merc’ntile Tr} 500,000) 253,567 7,294,199 100} 135 {140 
Des Moines Sav Bk} 200,000| 141,595) 2,864,714 100._..___|_~~ Tinion8 D & TrCo| 250.00°} 324,190) 905,524 190) 190 /|200 
Home Savings Bank ,000 37,372| 1,343,155| 100|_--...|..... | US Trust Co_.---. 100,000'  134,347' 1,480,980 100! 155 ‘160 
fowa Natlonal Bank . Sonne elo 76s 8.56 ine be Lata ys peers MAR YLAND—Nat. banks Nov. 17; State institutions latest returns. 

Iowa State Bank__ 50,000 1,76 Oven ol....ce7iccc.. Baltimore— Per lehare. 
Mechanics’ Sav Bk| 100,000 46,269) 1,000,456} 100|___.__|__.__ Balt Commer’! Bk -| 500,000! 107,761) 1,379,237)... |-----. gc 
People’s Sav Bank_| 100,000) 211,984) 2,940,928) 100)_.____|_____ alvert Bank____- 100,000 77,894| 2,716,721) 50) 89 |... 2 
se Bavings Bank} 100,000 33,427| 1,110,669} 100)______|_.___ Canton Nat Bank-| 100,000) °&30,000,41,060,000) 105) 100 |.__.. 
University State Bk 50,000 24,279} 365,704) 100|______|_____ Citizens’ Nat Bank! 1,000,000) e2,199,560\e12966,102| 10) 43 | _____ 
Valley Nat Bank_- 000} 268,775! 2,600,000) 100/____-_|_2>~ Commonw'lth Bank| ‘200, 3,124) 3,032,649) 50} 90 2 
Valley Sav Bank_-_ 50,000| 152,240) 1,341,704) 100|-_-__.|__.__ Drov & Mechanics’ 
*Dubuque—_ Co} 600,000, 622,391|t 3,028,964) 100|---227|22277 Nat Bank ------| 800.000} 515,364|10,162,651) 100) 200 210 
er . . 919] 3,533,9 4/14 
Citizens’ State Bk_| 100,000 15,700} 581,000) 100) 100 (110 ee et ment 300,000} 175,017} 1,700,833| 100| 108 | ___. 
Dubuque Nat Bank} 100,000 20,000; 811,276) 100)______/_.__ German Bk of Balt} 400,000} 294,997) 2,628,266) 100) 135 |{-.... 
Dubuque Sav Bank 75,000 43,079) 1,054,168) 100! 135 |140 Mercantile B -| 100,000} 118,123] 1,443,748) 25) 45 |..- 
ational Bk_ ,000} 192,057; 1,072,077| 100) 175 |200 Merch-Mech IstNat/ 2,500,000) 2,433,334/29,141,314| 10) 29%] 3 
an Sav Bank | 150,000; 75,000) 1,100,000) 100|_____. *135 | Nat Bank of Baltim| 1,210,700) '401,543| 8,837,602) 100| 154 |156 
German Tr & 8 Bk. 150,000; 180,000) 1,926,000} 100| 125 |130 Nat Bank of Comm| °500;000| 656,697| 8,344:104| 15| 325%! 36 
Iowa Tr & Sav Bk_| 300,000) 194,724! 1,765,217, 100| 165 {170 Nat Exchange Bank| 1,500,000| &891,674|k6,565,524| 100] 150 |155 
Becond Nat Bank__ \ 677,374 b1,316,561| 100' 135 — 
* Sale price. alIncludes one-half share of Kent. Tit. 8. & Tr. com. stock. 6b Nov. 17 1916. z Ex-dividend. _c Figures date 
July 21 1916. n June 30 1916. r May 11916. s Oct. 27 1916. Fi ot debentures. » Oct. 14 1916. d This is amount paid in on shares, 


par value $100; we quote per share, not per cent. 


y Last sale. 


e March 7 1916. 


h Dec. 31 1915. 


kSept.12 1916. / Common. 


g Preferred. 















































































































































58 BANKS AND TRUST COMPANIES (Vou. 103. 
Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 
MAR YLAND—(Continued.) MASSACHUSETTS—(Continued. ) 
| Surplus Grose Surplus Gross | 
| Capttal. Profita. Depoastis. |Por | Bid. | Ask. Capital. & Profits Deposits |Par Bid. | Agk 
| hcl 
Balt. (Con.)— | $ $ $ Per |share. Holyoke— $ | $ a $ | Per |share. 
Nat Marine Bank... 400,000) A197,812|h2,895,939| 30) 41 |___-. City National Bk_.| 500,000 210,519) 2,436,635) 100) 116 118 
Nat Un Bk of Md_-| 1,000,000) 673,537) 3,000,992) 100) 139 (|141 Hadley FallsNatBk) 200,000 189,976 1,556,605, 100) 145 155 
Old Town Nat Bk. 0,000} h131,794|h1,765,137| 10) 1334) 14% | Holyoke Nat Bank-| 200,000) 332,327, 2,919,924 100) 185 198 
Second Nat Bank..| 500,000) 1,114,708) 2,244,920, 100) 210° |____- Home Nat Bank...| 250,000, 197,772 1,689,527) 100) 150 155 
State Bk of Mary’d| 500,000) 185,246) 2,341,144) 25) 2714) 2844| Park National Bk--| 100,000, 96,218 1,101,371) 100) 100 105 
Western Nat Bank.) 500,000) 570,362) 3,565,944) 20| 36 |... 
Baltimore Trust Co} 1,000,000) 2,345,692) 5,972,652) 60).-_.-- 165 
Colonial Trust Co.| 300,000 7isi07) 1 ,ceh,70a-cae -8e hacen Lawrence— | Per \ehare 
Continental Tr Co.| 1,350,000] 1,529,693} 7,131,466} 100) 180 (185 Bay State Nat Bk.| 375,000 168,901) 1,812,791) 100) 170 (|... 
shane Trust Co__| 1,000,000) 1,355,169|12,100,819| 100] 300 |..__. Arlington Trust Co, 200,000 24,879, 1,280,163) 100; 100 |___-. 
M’di’d Tr Co_.__. 1,000,000} 270,910} 2,939,791} 100} 105 |110 Lawrence Trust Co 100,000 53,701, 3,009 637| 100} 125 |....2 
Mere Tr & Dep... 1,500,000} 3,360,947/15,404,516) 50) 218 (|220 Merchants’ Tr Co-| 300,000: 193,030) 4,571,456! 109) 150 |__- 
Equitable Trust Co) 1,000,000!  361,774| 7,544,718] 25) 42%4)..._. 
Bafe Dep & TrCo__| 600,000) 2,807,769|12,989,109| 100) 600 |_____ 
Union Trust Co...| 500,000, 321,692) 5,059,056; 50) 80 |...-- Lowell— Per | share 
| leton Nat Bank! 300,000 243,707; 1,390,232} 100,*108 |----- 
| One Lowell Nat Bk-| 200,000 81,767| 1,207,512} 100| 99 |_.--- 
Frederick— Per |share.| Union Nat Bank-_- 350,000 477,869 t3,380,416| 100} 200 |205 
Citizens’ Nat Bank) 100,000) A433,871|h3,955,742| 100! 500 |_____ Wamesit Nat Bank 250,000| 117,847 5,254| 100; 98 /|100 
Far & Mech Nat Bk} 125,000) A139,539)h1,728,443| 25) 38 |_-__- Lowell Trust Co..-| 237,700 83,571! 2,349,836, 100/ 94 | 98 
Franklin Sav Bank.| 90,000 39,729} 600,999) 100} 115 |_.__- Mid’sex S D Pe rer 100,000, 53,337) 920,997) 100; 90 (100 
Fred’k Co Nat Bk_| 150,000! 79,912| 4871781; 15] 21 |_...- | 
Fr’k Town Sav Inst) £150,000} 147,474) 1,619,625) 100) 170 |____- | 
Central Trust Co../ 200,000) 228,076) 1,375,944) 100) 100 |_.._. Lynn— Per |share 
| Central Nat Bank-| 200,000 382,347) 3,225,772) 100) 230 |-..-- 
| Manufac’rs Nat Bk 200,000, 130,652) 2,893,677; 100) 140 |-..-- 
National City Bk_.| 200,000 163,024! 2,981,009) 100] 150 /|..-.. 
Essex Trust ‘gc 250, ‘000: 330,879, 2,116,929) 100}; 220 (....- 
MASSACHUSETTS—Nat.bks. (ezc. Boston) Sept.12; State inst. latest ret’na, | Lynn S Dep & T Co| 100,000, 262,627| 3,632,464; 100; 300 |...-- 
- Security Trust Co.| 200,000, 307,237) 4,742,030) 100) 210 |-.---. 
| 
autmtes. . oe 4 hae dave Pah >. 1916 ‘ Per leheve. 
yiston Nat Ban | 100; 127 (130 ew Bedford— | Per |share 
Commercial Nat Bk) | 250, ‘000 1278,827| 2,457,000] 100) 160 |_____ First National Bk_.| 1,000,000, 959,779} 1,863,281| 100) 144 |_.._- 
Firat | National Bank 5,000,000¢12858, 414|124245000| 100| 445 450 Mechanics’ Nat Bk) 600,000! 737,529) 3,199,080; 100) 164 |--_.- 
ourth-Atlantic Merchants’ Nat Bk) 1,000,000! 1,347,964| 3,447,431| 100/..___. 205 
Nat Bank______ 1,500 ooo 1, 745,126|22,598,000! 100] 218 |220 000 "791| 2'189'438| 100| 255 1275 
Merchants’ Nat Bk} 3,000,000 3,415, 86659, 257,000) 100} 290 (293 Beep S's Ca ‘200, TOTHE) SAGR eee, SEC) SS 
Nat Rock Bk ofRox| ‘300, ,000) 1667 ,474| |¢4,491,540) 100) 300 325 
Nat Siri Bank) 10,0009, 7200°704 611500] 100] 198 438 | wESthlry | ees 
a awmut Bank}1 1 195 (196 000; t137,529)/t1,369,081) 100; 115 |{----- 
Nat Union Bank...| 1,000,000¢ 1,315,746 |12,074,000| 100| 195 (200 On Tee aE: | ORO i ees nse 
People’s Nat, Roxb} °300;000 °316,397/h3,105.549| 100] 140 (145 Salem— | No|mina! | prices 
Second Nat Bank__| 2,000;000¢ 3,562, 667|34, 232,000} 100) 315 320 Merchants Nat Bk! 200,000 e317,720/e2,253,932| 60| 93 |-...-. 
Webs Aties aie) ne 1, 1000, YS ite 701) 28°805. 000 = ae 214 Naumkeag Tr Co_.| 250,000; 187,237| 4,477,870) 106) 165 |--__- 
can Trust Co 5 355 0) ‘ J 6 7 ae ees 
Beacon Trust Co._| 600,000, 1,025,112/13,249,321| 100| 250 275 Salem SD &TrCo.| 200,00 wesicins (aca niaen Sed Conant 
Boston S Dep & Tr} 1, 900 (000 3,155,546) 15,979,767| 100|__._-._____ Springfiela— 
Charlestown Tr Co} 200,000 36,486/d1,448,248) 100)_-.._._____ Chapin Nat Bank_.| 500,000 #291,493|t 2,596,185] 100) 135 (140 
Columbia Trust Co 100,000, 62,000 1,085,000) 100)______ bagels Chicopee Nat Bank 400,000) 467,267| 4,408,721) 100} 175 /|180 
Comm’w’lth TrCo_| 1 000,000 764,799 21,046,759; 100} 175 (180 Springfield Nat Bk.| 500,000 ¢875,274|t6,119,676| 100) 233 /|240 
Cosmopl’n Tr Co-_- 0,000; 135,498) 3,650,000) 100)/_......__. ird Nat Bank___| 500,000) 1t868,389/¢8,782,404| 100) 238 {245 
Dorchester _TrCo_ 300; 000; 88,394) 4,026,473) 100|_.-.-_/_.__ Commercial Tr Co_| 350, 000) LOR AS41001 BO8) .22len--~-)----- 
Exchange Trust Co 1 209 009 serea| Gartaetl tae 150/160 Springfield 8D &'T| 500, 000) 947,261) 6,442,141) 100) 230 [235 
nit } 455, 411, 1 ake ,000! _ 857,707|10,648,169) 100) 300 |_---- 
Fidelity Trust Co__| 1,000,000, 263,042) 4,099,411) 100|/______|.____ ae Te Ve ‘ 
SS Teen | nek seam 
ational Tr Co| 1,000,000; 1,221, FY, BY ee eee Machinist” Nat Bk} 200,000} 1161,360)¢ 1,035,085) 100/..---- ieiieion 
berty Trust Co__ 00,000 340,000) 3,500,000! 100) 256 |260 00,000} 1211,967|t 2,122,638| 100)-.-...|_-_-- 
Market Trust Co.-| 250/001 238,190, 11652'925| 100| 140 |150 | 2oUatom Nat Benk 600, | 
Massachus’tsTr Co} 500,000 352,690) 7,278,711) 100|-.---- es Worcester— Per |share 
Mattapan D&T Co} 100,000 261,568) 1,445,586| 100) 200 |____- Mechanics’ Nat Bk} 200 000) 399,260] 7,178,712) 100) 225 |._.- 
Metropolitan TrCo| 300,000 - 328,720) 4,309,922/_.__| 200 210 Merchants’ Nat Bk.| 750,000) t739,430|t10480,775| 100) 220 |----- 
ng Trust Co_| 1,000,000 3,190,176 24,790,881| 100)---.--|_.___ Worcester Nat Bk.| 400,000} 509,627) 6,093,988) 100; 225 |----- 
gia Colony ‘Tr Co... 6,000,000 7.090.810 131633 $70 t mee 245 Park Tr Co..-..---! 300,000, 100,593| 1,191,426] 100 140 = 
mas ,000) 8: 151, 100 120 Trus ,00(| 622,237|12,418,762| .Ov| 225 |2 
Prudential Tr, Co-/ 200.000, ,90,929| | '$88,469| 100).----.).-.. wereatns re 1,000,0 
Trust Co_- ,000) : 918,268] 100|------/_.__. 
State St Trust Co__| 1, 000 1,638,117| 26,164,967) 100|..---.|_____ 
ont Tr.Co_..| 200,000 62,269) 2,071,358) 100/ 90 [100 
U8 Trust Co______ pay 1,643,276) 9,801,399] 100}------|_____ MICHIGAN—Nat. banks Nov. 17; State institutions Nov. 17. 
Beverly— Per share. | 
Beverly Nat Bank. 800,000 225,706) 1,446,825) 100/150 |_____ City— | Per |share. 
| Ba a pank 250, 000: 281,597| 2,647,321) 100) 190 [200 
Brockton— | Per |share. eople's Bank | 14,060|h 098) 100| 275 |295 
Brockton Nat Bank| 300,000 £313,377, 2,583,223! 100|------|..._. cial & Sav Bank | 300 ,000 h314,060/45,163, 
Home Nat Bank_._| 500,000 362,867) 3,007,043] 100|------|-_=__ 
Plym’th CoS D & T 100,000) 65,039] 3,139,386) 100|------ Pika. Detroit— | Per |share 
Amer State Bank__| 500,000| 167,882) 5,789,686) 10u| 166 |170 
Ca | Central Sav a 500,000, 210,986/10,263,068) 100) 270 |-_-- 
ebete - Per \share. | Detroit Sav Bank... 750,000) 1,197,266/16,963,962| 100) 260 |.-._. 
Cambri r Co. 100,000 169,727) 2,996,799) 100|---.-- | adalat Dime Savs Bank_-_| 1,000,000, 1,163,877|28,618,206, 100) 306 (320 
Central Trust Co__| 20u,00 376,684) 5,476,425| 100|------|_____ First & Old Nat Bk. 5.000 :000 2,964,849/57,067,093, 100} 195 |197 
Charles Riv.Tr.Co.' 200,000| 224,884) 2,271,704| 100|_--_-- Haters German-Amer Bk-| 500,000, 186,592 6.676, 635; 100| 191 | 200 
Harvard Trust Co_; 200, 000 291,397! 2,850,316} 100|----.-- preter Federal State Bank} 250,000 77,694) 1,790,921; 100! 127 |__.-. 
Merchants’ Nat Bk 1, 000,000, 480,874/10,337,012| 100; 170 Fak 
g, Camprtage— rer uhare.| Benumiae Singe hk, 1000000 $a0 038 gb 887°013, 190] 300. (2a 
er \° are eninsular ate | 2UUl OUU | ----- 
Lechmere Nat Bank! 100,000 136,792) 775,138) 100|---. -- waerES People’s State Bank_| 2, "500,000 3,742 Tiles 570,564, 100) 273 | 276 
| | | | United Savings Bk) "500, 000, 184, 240) 6,401, 446) 100} 230 {|..... 
I Wayne CoHoSavBk 3,000,000 4,103,747/45,406,504 100) 384 |___-_- 
all River— Per \share. | Detroit Trust Co.-| 1,000,000 2,119,327|98,188,726| 100) 374 400 
Fall Riv Nat Bank.| 400,000, 331,294| 2,929,006) 100| 140 |_____ Security Trust Co-| '500,000, '891,877|94,022,874 100 GE Signal 
First National Bk_ 400,000, 405,295] 1,554,400| 100] 200 |7~__~ Union Trust Co_.-| 1,090,000 673,019|g6,364,692) 100] 183 |----- 
Mass-Pocasset Nat) 650, :000) 484,219) 3,407,063} 100) 160 |_____ 
Metacomet Nat Bk} 750,000 349,496] 1,710,508, 100! 120 |-__-- | 
Durfee Tr Co____- 400,000, 521,397| 3,032,868} 100{ 200 |_____ Grand Rapids— Per |share 
Pp | City Tr& Sav Bank; 200,000 109,440) 1,845,710) 100/....-.|----- 
Robhue — Per \share. | Com’cial Sav Bank, 200, 000, 111,170) 2,618,482) 100| 225 |... 
Zitchb'g Bk TrCo} 500,000, 304,408] 3,588,036] 100] 145 150 | Fourth Nat Bank._| 288,071) 4,242,976, 100} 225 |.-.-- 
Safety Funi N Bk_| 200,000 387,479] 2,907,056] 100) 195 (200 Gr Rap Nat C'y Bk| 1, 300,00 | 415,123) 7,625,087) 100} 150 |----- 
ai Gr Rapids Sav Bk 0,000; 426,901) 5,382,535) 100) 245 |--.-- 
cucester— | Kent State Bank___ 500, 000| 657,974| 8,296,481; 100] 250 |___. 
Gape Ann Nat Bk- 150,000! 146,179) 1,333,807) 100)/_._.-- Se Old National Bank_.| 800,000 987,829) 8,487,766; 100} 190 |200 
Te Ann Sav Bk...) ........ 347,204; 3,016,213)... liececeleonse People’s Sav Bank. 100,000, 147,131) 2,075,113) 10G) 300 |-.--- 
Gioucester Nat Bk_-| 100,000, ¢112,363| 673,404) 100|------|_-__- Grand Rapids TrCo| 300,000 169,730) g383,283| 100} 150 /...-. 
louSD&TrCo_.| 200,000, 342,667| 4,351,771|_.. |-..---|____- Michigan Trust Co} 200,000, 857,562\g1,381,845| 100) 750 |-.-.- 
Haverhili— Per share | | 
Nat Baak__- 100,000, 139,024) 1,463,014) 100}... -. ie ag Saginaw— Per \share 
First National Bk__| 200, 299,661| 2,204,436) 100]...._. hcariiiagel Bank of naw..| 500, h 853,507 h9,279,404| 10C| 350 (360 
Haverhill Nat Bk_ 200,000;  407,964| 3,526,131) 100|-._..- apres Commercial Nat Bk| 100, h 108,320| h'980,870| 100) 230 |_---- 
erchauts’ Nat Bk Merged, in Haverhill Nat. Blank. | German-Am St Bk- se h 59,179 h1,721,392| 100) 200 |225 
Merrimack Nat Bk 240, 000, 299,062) 1,330,487] 100|..-.-- be aiterdie People’s Sav Bank.| 100,000) h 121,274 h1,207,071 10¢} 200 |...-. 
Haverhill Trust Co} 200,000 89,467| 2,080,575) 100’....-.)..222 Second Nat Bank..| 500,000 h 674,964 25,403,634) 10(| 250 |...-- 
| | 
| | 
e. @ Capital to be increased. » New stock. 4 Inciudes savings deposits. paid in; au in; authorized amount is larger. k Thie 
is the 5 Rote peton ‘weekly deposits,’’ now forming capital oa which dividends are . ry Ne a sale. n Oct. 28 1915. ay 1 ‘16. 
t Nov. 17 1916. @lIncludes trust deposits. A Sept. 12 1916. e June 30 1916. 
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@INNESOTA—WN at. banks Nov. 17; State institutions latest returns. 
















































































MONTANA—Nat. banks Sept. 12; State institutions latest returns. 




























































































| Surplus | Gross Bid Ask ' 
Capttai. |& Profits | Deposits |Par.| Bid. 8k. | | Surplus Gross | 
Duluth— $ | 3 $ Per \share. | Capital. | & Profite | Depostte Par. 
Seer Banke | Soo) 7950/89 14-8ea ane) 189) $49 [22222 rea | ahead ae! eaiar 
y Nat Ba 0 30,019 4,660,941) 100) 140 |----- 
First National Bank} 500,000) 2,360,396 17,043,310, 100) 550 |----- Miners S Bee TG Co 5 300/000 *b3:827 1 172, 416. ati 
Northern Nat Bank 250, =~ 1153, 167 ¢ 2,377,049) 100) 140 |----- Silver Bow Nat Bk. 7 200/000 e29.049 e1,180, ‘061|___. 
Bast Bide State Bk 00,0001 65,000 842,883 100 125" ‘oo ony TeOo 100,000 539,807) 6,687,807) 100 ~~ Nomlinal. 
e State : 100,000) 7 9 “- ¥ 
Firat & Secur Nat Bk 5,000,000! 4,943,370 64,281,727| 100|-...-. me 4s Conan Secon. tonaeel Raceaeal tee ao 
German-Am Bank-_| 200,000 219,799, 3,889,643! 100) 220 |-.---- Conrad Tr & 8 Bk.| 200/000) 93,042| 2,246,064|____|_-----|----- 
Hennepin Co Sav B 250,000 273,436 6,990,023| 100] 270 |---.. Union Bk & TrCo| _250,000| 406,736! 4,941,095 100'------}--_2- 
Metsop Nal Bank’) Suo'00o , sicru7| sosstss| too] 139 [LS Gai isl kl ee le 
etrop Nat Ban 300,000 82,79 ,028,44 NEB —_— z 5 
Nerthoest Nat Basil 4,000'000| 2,949" 17046" 911.260| 100| 274 |\276 RASKA—Nat. banks Sept. 12; State institutions latest returns. 
St Anth’y Falls Bk_-| 300,000, 73,069| 3,163,914) 100) 140 |160 c Lincoln— | Per \share 
Scandinay AMNBk) 1,000,000 345,884/13,033,912| 100] 175 |180 ree reiagie Nat Bank. 150,000 82,039) 2,317,704) 100) 160 |-.... 
South Side State Bk; 100,000 67,449) 1,519,612) 100) 250 |----- City Nat Bank-_..) 250,000) _84,433| 3,491,638) 10u) 200 |-.-.. 
Union State Bank. 100,000 69,364 1'405,735 100} 140 |-.-.- irst Nat Bank____ 500,000} 98374, 1064/84, 901,674) 100) 250 |-.... 
Minn L’n & Tr Co-_| 1,000,000, 633,712| 3,777,726) 100\__..--|----- Nat Bk of Com’ce_| 200,000) 8175,174's3,060,336| 100|_.___-\_.--. 
St. Paul— | Per \share. 
American Nat Bk..| 400 ,000| 175,020) 4,198,170, 100) 125 (137 Omaha— 
Capital Nat Bank_| 500,000, 248,986) 8,012,013] 100) 150 (160 Corn Exch Nat Bk-| 300,000) 114, 676) 2,559,940) 100) 175 |_-_-- 
First Nat Bank___.| 3,000,000! 2,638,463|55,448,099| 100/_____- |aan=- First Nat Bank___- 500,000) 871, 134, 244 817 332 310} 100) 360 (385 
Merchants’ Nat Bk! 2,000,000; 1,961,476|26,836,160| 100) -___-_. 245 Merchants’ Nat Bk! 500,000| © '958;426\10,895,994| 100] 225 |____- 
Nat Bank of Comm| °400,000| #127,014|t 2,407,438] 100) 155 |_.--- Nebraska Nat Bank! 200,000) #124, 363 84,281,180) 100) 125 /150 
Scandinavy Am Bk... 100,001! 153,246] 1,893,119) 106) 232 |_.... Omaha Nat Bank_-_| 1,000,000/s 1, = ,069| 819638721 106} 210 (227% 
Stock Yards Nat Bk| 390.00(| 147,777| 3,978,211; 100) 150 |_.--- State Bank_______ 00,000 7,477| 3,246,906} 100) 12734'132% 
Capital Tr&Sav Bk| 250,000 313,589) 2,577,717; 100) 240 |-.--- U 8 National Bk_.| 1,000,000 8701709 17°771,695 100} 225 (300 
South Omaha— Per \share 
Live Stuck Nat Bk_-| 200,000} 115,211) 4,848,560) 100! 190 (200 
MISSISSIPPI—Nat. banks Nov. 17; State institutions iatest returns. Stock Yds Nat Bk. 750,000} s815,486! 810, 780696| 100) 212 ieend 
i pS ee : : Per share. | Packers Nat Bank.| 200,000] 114,617| 2,799,260] 100| 160 |___-. 
apital Nat Bank_|; 200,000, 190,694 1,486,913) 100)-.....)----- NEW HAMPSHIRE—Nat. banks Sept. 12. 
ont sey Bk&T Bo ee san’ aao MDS lade papas, apap - Manchester = , x Per |share 
at Bank____| ,000 1158, t 1,027, TE, pe RE, Mads — 
Jackson-State N Big 200,000 58,671 t 1,018,048) ._. -|-----.|----- Amoskeag Nat Bk-| 200,000) 455,437; 2,380,066) 100/-...-.|-.... 
Merch Bk & TrCo.} 250,000 75,904 1,387,161|)_._.|---.--|--.-- Se eee we pay es 190° peed 1, peg ed Hp --+----|----- 
. Vicksbur ae | ‘ ‘ine pe re Nomi nal. Merchants Nat Bk- 150,000 89,269) 065,156] 100)......l_..6s 
mer TCo..| 150,000; ee a z eee 
Citizens’ Nat Bank 100.000 52117 285,720! 100|......|..._. NEW JERSEY—Nat. banks Sept. 12; State institutions latest returns. 
City Sav & Tr Co_. 50,000: BO,p00 3,007,706 1OGL....celese-e Atlantic City— 
First Nat Bank ___. 00.000 155,906 1,253,994) 100)... -/_.-_. AtlanticCity NatBk 50,000) 8562,431's 2,519,808|_.--|....__/_.... 
Home Savings Bk_ 60,000) 6,800 190,700) 100)......|..... Boardwalk Nat Bk_| 200,000) s90,272| s668,674\_..-/....__/_._.. 
Merchants’ Nat Bk 100.000| 386,319 1,055,279) 100/_.-.- !_...- ae ee betes a ote a) me eles pe 
MISSOURI—Nat. banks Nov. 17; State institutions latest returns. Wnion Nat Bank 2-| 100'000! s173:001le aos Oeelzo ol ce cence 
Kansas City— | d | Per |share.| AtlanticSD&TrCo| 150,000! 539,776, 2,824,091)____|..-_-_|____. 
City Centre Bank-- 100,00 18,887 416,584) 100} 120 j-..-- Guarantee Trust Co 600,000) AIG EO! Bi lOSsF Oe] dwcdinwed -clunta’ 
Com’wealth N Bk-| 250 +000) 391,774| 8,007,809; 100} 350 |... _ Equitable Trust Co| 200,000} 128,330] 1,027,758|_---|------|--.-- 
Drovers’ Nat Bk__| 500,000|  289,969!17,662,719| 100' 250 |____- Marine Trust Co_.-| 100,000) 191,627) 1,401,767|_..-/-.-.--/...-. 
First Nat Bank___.| 1,000,000 2,501.471)44,211.979| 100! 550 |_.... Bayonne— 
Gate City Nat Bk; 200,000, 66,939! 2,639,552) 100} 180 j|_.___ Bayonne Trust Co. 100,000, 262,500) 2,783,567|..--!_.-... 5 eee 
int-St Nat Bank._| 500,000, 1,319,984/19,682,235| 100) 600 |_____ Mechanics’ TrCo_-| 200,000! 298,749] 6,332,253|----|------|--... 
Nat Reserve Bank | 1,000,000, 145,767|13,356,298| 100) 125 |130 Bridgeton— | 
New Eng Nat Bank) 1,000,000) 739,237|/23,430,056; 100) 243 (245 Bridgeton Nat Bk. 100,000; 248,571) 1,377,246|_...-...--/..... 
Produce Exch Bank ,000, 55,029) 1,055,704! 100' 200 |_____ Cumberland NatBk 150,000} 538,893) 1,957,833)-....2----|.. 2 
Security Nat Bank} 200,000) 108,117) 1,435,378) 100) 132 |____. Farm & Mer Nat B|) 150,000 71,097 | | RE eapamRERRE present 
Southw Nat Bk off Cumberland Tr Co- 150,000 ei Oe ae | ee eee ees 
Commerce..- .-__- 3,000,000 1,488,924)52,631,881| 100| 270 (278 Camden— share 
Traders’ Nat Bank 200,000, 55,576) 4,118,964) 100) 155 |_.__- Camden Nat Bank. 100,000! 184,719) 2,945,174) 100 200 (|___.. 
Stock Yds Nat Bk 200,000) 91,924) 2,653,690) 100) 180 |____. First Nat Bank_._.| 200,000! 311,177) 3,926,486) 100 180 |____. 
Western Exch Bank} 250,000) 60,000) 2,364,896) 100) 225 |-.... National State Bk. 500,000} 608,889) 7,047,750) 100 212 (215 
Westport Ave Bk 100,000: 76,723} 715,046) 100) 270 |____. CamdenSD&TCo;} 500,000) 995,834/) 7,813,205} 25 110 (115 
Commerce Trust 1,000,000 1,079,330/23,233,623| 100) 305 |____. Broadway Tr Co_. J 137,861; 1,761,048) 100 225 (250 
Fidelity Trust Co__| 1,000,00C) 1,130,337|11,339,945| 100/m330 |_____ Central st Co_.| 100,000} 307,968) 2,459,162) 252 85 |____. 
Pioneer Trust Co_ 4 ¢267,50(; 390,758) 2,975,142) 100| 250 |... Merchants’ Tr Co_| 100,000 69,279| 950,030) 100 160 /170 
Fidelity Savs Tr Cc 250,006 66,363) 2,401,055) 100}-...-.}/_.._ Security Trust Co-_ 100,000 200,437| 2,892,365 100! 295 (300 
West Jersey Tr Co_| 100,000) 131,740) 1,299,437; 100 205 (210 
St. Joseph— | Per |\share East Sena 
Burnes Nat Bank _. 200,001} £144,807) 3,135,011! 100 ------|_.__. East Orange Bank. 50,000 SESS .SURAIE .. -<inecceclncctes 
First National Bk 500, 387,782] 5,602,300| 100 -.-.--}_.._. Sav Inv & TrCo.-_| 150,000) 355,521, 4,720,873)_.-.)-.----/.. 2. 
German-Am N Bk 200,00| t224,723|¢ 6,308,068} 100'------|_____ Essex County Tr Co ' 277,946) 4,805,018)....|....--/..... 
St Jos Stk Yds Bk 250,00( 152,167) 2,599,312) 100 -.-...}..... Elizabeth— Per \share. 
Tootle-Lemon N Bij 200,00(| 4208,679|t 7,721,931; 100 ------|_.... Elizabethport B Co 50,000} 104,537! 2,271,736) 50 150 [_.... 
First Trust Co__. 50,00¢ 28,397) 1,239,124) 100 -.--..|_.._ National State Bk_| 350,000) 852,940) 4,505,123} 60 150 |____. 
Missouri Vai Tr Cx 100,001 26,133, 862,741] 100.-.----|_-._. Elizabeth Tr Co-__- 100,000 24,197| 917,725) 100_..---|_._.. 
| Union Co Trust Go| 300,000) 398,630) 6,141,565) 100 325 |__._-. 
St. Louis— | Per |share. Hoboken— | Per \share 
Baden Bank..-___ 100,00 19,077} 632,293) 100 125 |____. First Nat Bank_._.| 220,000) 8622,187|s6,595,761| 25 92 
Boatmen’s Bank | 2,000,00() 1,214,847/16,406,596| 100 115 [117 Second Nat Bank__| 125,000) 292,147) 5,319,318) 100) 390 |__... 
Bremen Bank__-_- 200,000} 591,749) 3,991,651) 100 330 j|_____ Hoboken Trust Co_| 100,000) 159,211! 2,364,163) 100 250 |____. 
Cass Ave Bank.. 100,00C} 119,434) 1,767,039) 100 212 /215 Hudson Trust Co_.| 500,000) 1,660,310/19,604,165; 100 625 675 
Central Nat Bank | 1,000,00(; ¢124,160/t10761,285| 100 97 | 98 Jefferson Trust Co_| 200,000} 146,074/ 1,989,904) 100 160 |___.. 
Chippewa Bank_-_ 100,006} 103,602! 1,431,664) 100; 250 |_____ Trust Co of NJ_._| 600,000) 948,399/20,073,056) 100 375 (|400 
in Bank_.-. 600,000! 755,121! 6,609,963} 100) 305 |_____ Jersey City— | Per \share. 
-Amer Bk | 1,000,00C€| 710,582] 7,565,826; 100) 212 |_____ Claremont Bank-.- 100,000 69,339] 1,109,723) 100, 185 |__.L. 
German Sav Inst. } 1,500,000} 1,381,617/13,002,169| 100! 199 /|2uU0 First National Bank| 400,000|s 1,287,917/39,905,326) 100) 320 |___.. 
Grand Ave ene. 100,000) 51,007) 1,492,401 100) 220 |230 Hudson Co Nat Bk 250,000 762,849) 5,530,397; 100) 350 (390 
{nternat Bk St L. 600,000; 433,219) 5,705,633! 100) 200 |____- Merchants’ Nat Bk 00,000 54,507| 1,495,612) 100-.__- -|105 
Jefferson ag 200, 000 16,444] 1,821,513) 100/-_---- 105 Comm’! Tr N J_..-| 1,000,000] 2,517,250|)21,445,060/ 100, 400 (425 
Lafayette So SideBs 800,000} 429,940/11,395,333/) 100; 288 |____. Greeny Bk & TrCo| 100,000 83,961} 1,968,934] 100 275 (300 
Lowell Bank____. 100,000) 16,120} 650,992) 100|--_--- 125 Lincoln Trust Co..| 150,000) 419,107| 3,354,719) 100 300 /320 
Manchester Bank - 250,000, 101,466) 2,100,800) 100! 175 |____. Mercantile Tr Co__| 100,000 84,000} 2,945,167) 100 200 |___.. 
Mec-Amer Nat Bk. | 2,000,000) 2,816,767/41,888,901 100! attained 250 N JT Gu & Tr Go_| 1,000,000) 1,237,000/13,225,000} 109' 320 /|360 
Mercantile Nat Bk.| 1,500,000, '593:514| 62311019; 100|-___.-|____- Union Trust Co._.| 300,000} 146,231) 3,662,273! 100-...-- 100 
Merch Laclede Nat| 1,700,000/¢ 1,823,594|t15867,220| 100) 288 |_____ Long Branch— 
Nat Bk of Com'ce__ |10,000,000| 2,335,134|57,556,257| 100| 106 {107 Citizens’ Nat Bank| 100,000) 197,047) 0517,192/.._-'---.--|/.._.. 
Night & Day. Bk. 150,000) 22,317 lL lE Sea See Long Branch Bkg Co 100,000 31,347 rg 8 | eae Pee SARE 
Northwest’n Bank 200,006, 568,844) 5,381,640) 100) 300 |____~ Morristown— Per |share. 
8t L Union Bank __| 2,500,000) 2,662,934/37,063,173|-.._|....-.|_____ First Nat Bank_._.| 200,000} 218,847) 3,774,191) 100-.__-- 12 
South’n Com & Sar 100,000} 238,469] 1/832/172/ 100| 300. |_~>7~ National Iron Bk__| 200,000 80,071} 2,391,807 33 125/150 
State Nat Bank__ | 2,000,000, 961,300/15'377.240, 100) 210 [77777 American Trust Co} 150,000 52,369} 550,085} 109_.___- 130 
Third National Bk_} 2,000,006 2,095,092/44,800,124| 100) 230 |_____ Morristown Tr Co_| 600,000} 1,084,903) 7,527,780 io” $365 380 
Union Station Bk. 100,008) 26,812) 1,075,368} 100) 125 (135 Mt. Ho 
American Tr Co._ | 1,000/000 259/199| 5'802'725| 100|---.-- 189 | atoll Nat Bank! 100,000; 78,4931 + 360,242|-__-|......|____- 
B'way Sav Tr Co | 100,000, 101,3t4) 1,236,362) 100) 175 |_____ Union Nat Bank_-_- 100,000 118,099 Leni bet cteninehoadicnene 
Chouteau Trust Cx 100,000) 34,290} 479,991) LOO) 115 {125 Sarmers’ Trust Co-_ 200,000 70,208). ). Teds eda nolen oneness 
City Trust Co-__- 100,000; 13,696 538,243) 100|/_-...-/.... Newark— Per \share 
Easton-TaylorTrCc| 100,000) 28,294| 333,668) 100! 120 |_____ American Nat Bk._| 300,000) s116,717,s 3,483,864) 109) 109 |_____ 
Farm & Mer Tr Co 100,006 97,088} 1,641,066) 100) 200 /210 Br’'d & Market N B| 200,000} 872, 836|s 1,723,068] 100, 100 |____. 
Jeff-Gravois Tr Co 100,000: 17,367| 962,216) 100|/-...-- 110 Essex Co Nat Bk..| 1,000,000/s 1,722,764 812452,171| 50| 150 |_.__. 
Laclede Tr Co_-___ 109, 000: 20,369} 563,891) 100)..._--|_____ Mfrs’ Nat Bank...| °350,000| 8443,867\s2,874,135| 100! 255 |____- 
Meramec Tr Co_- 0,000 5,224; 234,487] 100)-.....|_____ Merchants’ Nat Bk} 500,000| _s772,380/s5,905,661| 100) 260 |. _. 
Mercantile Tr Co__| 3, 000; 900, 7,022,089|30,276,617| 100) 340 134114 | Nat Newark BkgCo| 1,000,000\s 1,929,999's15,069492| 50| 185 |190 
Miss Vall Tr Co._ | 3,000 000, 5,412,442) 20,372,649] 100/ 290 |__..- National State Bk.| °500,000| 8548,149|s4,903,355| 60, 110 |____- 
Nor St LSav TrGo} '100;000! 72,079) 1,181,624; 100) 175 |_____ North Ward Nat B| 200,000] s387,914|s4.617,455| 100, 375 |__._. 
8t L Union Tr Co; Does no! banking business | 100)-...-- 368 Union Nat Bank_.-| 1,500,000/s 2,464,397! s17838,162| 100) 350 (355 
Sa Trust Co..| 100,000) 274, 654,529] 100)_...-./_.___ City Trust Co___. 100,00 ,837| 1,666,668] 100) 190 |_.__. 
Vandeventer Tr Co 50,000) 8,411} 402,144) 10C)..__-- 75 Clinton Trust Co..| 100,000 85,847| 1,371,440} 100| 150 |___.- 
West St L Tr Co_. 00,000, 31,202) 620733] 100|110 120 Federal Trust Co__| 1,000,000) 1,172,167) 6,827,701) 100| 225 (__._. 
Fidelity Trust Co_.| 3,000, 3,397 ,830)| 27,546,224) 100; 460 (LL. 
Ironbound Tr Co..| . 200,000) 263,367) 4,114,795) 100) 235 liken ial 
*Bale price. «a Figuresofdate May 11915  ¢ Capital paid in; authorized amount islarger. gAmountpaidin. kNew stock. z Ex-dividend. 
rf 9 Og A increased dNov.11915 eJune 301916 vn Including Fidelity Sav. & Tr Siock. lLast sale. +r June 22 1915. sNov 17 1916. 
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» May 1 1916. 


n'Dec. 31 1915. 
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60 BANKS AND TRUST COMPANIES (Vox. 103 
Where Names are Printed in Italics Fuller Returns May be Found in the Advertising Columns. 
NEW JERSEY (Concluded.) NEW YORK—(Continued.) 
. Surplus Gross . Surplus Gross | 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask Capital. |& Profits.|; Deposits |Par.| Bid. Ask. 
Newark (Con.) - $ $ Per \share n. $ g | Per | cent. 
Newark Trust Co__| 100,000} 60,000] 1,300,472| 100| 130 |_..-- ae? oe | 
Spr’gf’ld Av Tr Co- 100,000 45,749| 984,273) 100) 115 |__.-- National Bank_-| 3,500,000) 2,090,473) 76,029,000, 100, 230 (235 
ashington Tr Co} 100,000) 90,317) 1,055,993) 100) 160 |-.--. Chelsea Exch Bk_-| 400,000 8,300| 3,673,000} 100)-.---- 125 
West Side Tr Co_-| 200,000) 400,061) 3,911,248) 100) 265 |-___. Chemical Nat Bank_| 3,000,000] 8,264,600 | 33,913,000 100 397 402 
New Brunswick Per |share. | Citizens’ Cent Nat.| 2,550,000) 2,363,689|25,942,000, 100 180 185 
Nat Bank of NJ-.-| 250,000) 566,401) 5,117,165) 100) 285 |290 | City Bank, Nat’l_-|25,000,000| 37,319,670; 424,261| 100 528 535 
People’s Nat Bank.) 100,000) 183,753) 1,655,996) 100) 275 |280 | Coq? & Iron Nat Bk-| 1,000,000] 765,827/10,451,000| 100 185 195 
New Bruns TrCo_.| 100,000; 125,302) 2,615,992) 100|)-...--|..._. Colonial Bank... - 400,000} 894,999] 9,830,000] 100 450 -___-. 
Passaic— : Per |\share. | Columbia Bank. -- 300,000} 682,300) 9,537,000) 100, 310 325 
Passaic Nat Bank-- 200,000; 17495,932/v 2,964,340! 100) 275 |____. Com’ce, N Bk of__|25,000,000) 18,565,799) 239364000; 100,*194 200 
Hobart Trust Co.-} 100,000) 162,570) 1,967,765) 100)....--/..._. Corn Exchange Bk_| 3,500,000] 7,086,770| 102103000! 100 340 _---- 
Passaic T&S DCo! 200,000) 262,539| 5,409,074| 100/_-__--|____- Cosmopolitan Bk__ . 7,576] e1,018,334| 100, 85 |100 
People’s Bk&Tr Co; 200,000; 334,827) 3,622,489) 100)-.._--|..... East River Nat Bk_| 250,000 79,844| 2,795,000} 25 75 |...-- 
_Paterson— Per |share.| Widelity Bank___-- ,000 191,936} 1,593,000} 100 150 (165 
First National Bank| 500,000)» 673,589) 4,448,792) 100| 265 |275 Fifth Avenue Bank} 100,000) 2,267,594/18,565,000, 1004300 (4800 
Paterson Nat Bank) 300,000) 497,164) 3,515,415) 100) 325 |-.-.. Fifth National Bk_| 250,000} #425.723| 6,105,000] 100 250 (275 
Second Nat Bank--)| 250,000) 411,270) 4,994,363) 50) 175 |185 First Nat Bank. --/10,000,000) 25,301,466) 173891 000} 1001020 1050 
Paterson Sav Inst--| 1,000,000) 327,329|14,263,249' 100) 365 |385 | Garfield Nat Bank-| 1,000,000|¢ 1,292,927| 9,355,000] 100 180 (190 
Citizens’ Trust Co- 0,000, = 223,700) 3,556,000) 100) 265 |---.. German-Amer Bk-| 750,000) 797,072) 6,735,000] 75 135 (145 
German Am Tr Co-_ 150,000! 405,779) 4,814,170} 100) 450 |____. German Exch Bank 200,000} 858,907) 4,877,000) 100) 390 |.__.. 
Hamilton Trust Co 400,000 433,200} 6,096,992) 100) 425 /|500 Germania Bank__- ,000} 1,082,469' 6,607,000) 100) 415 |____- 
PatersonSD&TrCo} 300,000) 454,470) 3,844,213) 100) 340 (360 Gotham Nat Bank- 200,000) 217,922) 15,172,000} 100; 200 |___. 
pay Tee Fn etal Co} 200,000; 168,470) 2,288,330) 100) 220 (230 | Greenwich Bank_--| 500,000) 1,244,260)13,186,000| 100) 315 |___-- 
Brg ee Hanover Nat Bank_-| 3,000,000) 16,147,440| 145484000] 100 680 (700 
City Nat Bank...-} 150,000) 303,180) 3,611,557;_.--|_...--|--.-. Harriman Nat Bk_| 500, 1,274,996/ 027478 906} 100 *425 De sic 
First Nat Bank----| 200,000} 160,760] 3,369,093|__--|__----|----- Impor & Trad Nat_| 1,500,000) 7,743,690|33,470,000} 100 500 (515 
Plainfield Tr Co--- 100,000} 310,000| 7,460,000|----|------|----- International Bank! 500,000 126,889) 4,071,000} 100-._--- eee 
State been Co.---| 100,000 69,537; 969,127)-..-|-.-.--|-..-. Irving National Bk 4,000,000} 4,208,629 84,830.00 409 = 1215 
by gg a Nat Bank_| 1,000,000|¢ 3,518,900|61,051, n a 
Broad | Nat Bank) 250,000) 0451,127/v3,518,129) 100| 192% 196 raed Nat Bank_| 1,000,000| 1,973,684|19,020,000| 100 330 340 
First Nat Bank-_--| 500,000) = 507,690/v3,865,236| 100)-...- *208 | ManhattanCo,Bk of| 2,050,000) 5,165,500|52,026,000| 60 335 345 
Mechanics Nat Bk} 500,000 > 1,218,939)» 8,670,913) 50)....- *263}4 | Market & Fulton 
Trenton Bkg Co___| 500,000 ,819| 3,739,372} 50|_.... 11044 Nat Bank___--- 1,000,000} 2,070,677| 10,947,000} 100, 260 (280 
Mercer Trust Co_-| 100,000) 134,057! 1,857,064| 100)_....-|_-_.. Mech & Metals | 
TrentonT&SDCo! 200,000) 305,412) 3,661,880 100|------ 295 National Bank-_-| 6,000,000} 9,835,767 138203 000 100 298 '303 
o-- Merchants’ Nat Bk| 2,000,000)¢ 2,418,956) 22,963, Ff = 
m ABuawerAIe Pa soon shar. | MOODS: BE $280) 1000 000 das 90114 S990] 190 Be ist 
uquerq - | Metropolitan 2,000, 035,679) 14,279, | 18: 7 
First Nat Bank.._.| 400 000 214 sag 3,992 016] 100... Diet rest Swen beak... ‘0001 © '487:101| 7,699,000] 160 325 |_..-- 
New Neth’ ‘land Bk. 200,000 233,900) 4,244,000} 100) 215 o— 
< | emecoe vo 
NEW YORK—Nat. bke. (ezcopt N.Y. City) Nov. 17, State inst. Nov. 20. | N ¥ CoNat Bi-.-| . bone 07 o20130'48°0001 Loe, 400° 413 
Albany— | Per sharé| Pacific Bank_-_-__-- 500,000) 1,019,600| 6,115,000] §¢) 270 |.._-. 
First Nat Bank__.-| 600,000) 4a411,260'a7,556,736/ 106) 165 (170 Park Bank, Nat__-| 5,000,000 ¢15,909,734/ 149558 000| 100, 550 (565 
Mech & Farmers__ 250,000; 1,093,647! 1,963,051; 100; 560 (600 People’s Bank_____ 200, 457,469| 2,911,000} 25) 220 (235 
Nat.Commercial Bk| 1,000, 1,883,012'25,810,779| 100) 325 (330 Produce Ex Bk N Y| 1,000,000) 1,123,560,17,487,000} 101; ----- 198 
N Y State Nat Bk_ 500,000} 662,657\21,723,740; 100) 270 (280 Public Bank______ 750,000} 608,200/e14515,200| 100) 230 (|.._-. 
Albany Trust Co__| 400,000) 341,720) 8,670,727) 100| 160 (170 Seaboard Nat Bank_| 1,000,000) 3,053,527/48,531,000| 100) 420 (435 
Union Trust Co__-| 250,000| 652,961| 5,796,435] 100) 355 |____. Second Nat Bank__| 1,000,000) 3,456,323/15,464,000) 100| 395 (416 
Sherman Nat Bank! 300,000| 136,797|74,196,423| 100 120 1387 
Auburn— Per \share.| State Bank____-_- 1,500,000]  695,692|27,416,000| 100)*100 |___-- 
Oayuge Co Nat Bk} 200,000) 259,177) 1,563,791] 100)-.----|-.._. Twenty-third W Bk} 200,000 133,972] e2,974,272) 10€; 100 (135 
Nat Bk of Auburn_| 200,000) #107,330't 1,680,055] 100/---.-_|---_. Union Exch Nat Bk| 1,000,000) 1,150,924)11,647,000] 10C| 150 (160 
Auburn Trust Co_-_ 150,000; 190,895) 2,744,716)... |------/---.. Wash H’ts, Bk of__ 100,000 20,600} 1,821,000) 100) 275 |..--- 
Westchester Ave Bk} 100,000 80,241] €1,150,572| 106) 160 (175 
Binghamton— Per share. | West Side Bank_.-| 200,000) 529,900) 4,863,000] 100/------ 365 
Citizens Bank____- 100,000 60,167) 1,005,551|...-| 150 [152 | Yorkville Bank_---| 100,000} 5897400] 7,035,000] 100) 525. |----- 
City National Bk..| 200,000) 269,034) 1,458,626) 100) 200 205 | Astor Trust Co_.--| 1,250,000) 1,692,882) 31,418,284) 100) 475 |----- 
First Nat Bank_._.| 400,000) 238,694; 3,192,117] 100, 170 (175 Bankers Trust Co_/10,000,000) 16,402,976|225173,996| 100| 477 |482 
People’s Tr Co___.| 500,000} 157,572) 3,550,673) 100; 130 /135 Broadway Trust Co} 1,500,000 57,786/26,348,274| 100, 150 (155 
Central Trust Co__| 5,000,000) 16,517,544/165963,210] 100; 775 (790 
Brooklyn— Depo| sits of Broo\klyn banks\are reporte|d neland are of Columbia Trust Co} 2,000,000) 8,266,864/85,230,867| 100, 700 (710 
Gate Nov. 25 1916. Surplius and pro|fits are of Nov. |17 Commercial Tr Co. 500,000 181.067 4,629,891 100! Wie ae 
1916 for Nation|aland Sept.|20 for State Banks. Per cent. | Empire Trust Co__| 1,500,000) 1,497,962/41,335,049/ 10(| 286 |___-. 
Bank of Coney Isl’d ,000 62,800/e1 ,363,400| 100) 130 (140 Equitable Trust Co} 3,000,000) 10,223,267/149123,036) 100, 545 (555 
Bank of Flatbush._| 100,000 72,067|€1,400,702| 100' 170 |___-- Farmers’ L & T Co_| 1,000,000! 8,205,889/169048,093) 251600 (1650 
First National Bk _ 300,000} 684,389) 5,097,000] 100 255 (270 Fidelity Trust Co__| 1,000,000} 1,250,407/11,407,684| 100) 200 (210 
Greenpoint Nat Bk| 200,000) 1180,400/e1 ,846,800 100, 150 165 Fulton Trust Co_.-| 500,000) 697,112) 9,848,297/ 100) 285 {300 
Hillside Bank____- 100,000 42,300) e719,300| 100 110 /|120 Guaranty Trust Co|20,000,000)32,149,440/425616,938/ 100, 485 490 
Homestead Bank..| 200,000 53,307) e900,185| 100/------ 115 Hudson Trust Co__| 500,000} 579,113) 5,564,432) 10() 140 [150 
Mechanics’ Bank__| 1,600,000} 873,961/21,903,000| £0 123 (138 Lawyers’ Title 
Montauk Bank___.| 100,000 34,500; ¢839,100) 100 90 |105 Trust Co_____-- 4,000,000] 5,570,976 /23,193,780| 100| 139 143 
Nassau Nat Bank__| 1,000,000) 1,132,411! 9,509,000 100; 200 |205 oe Trust Co__| 1,000,000 548,142)15,098,712| 100; 110 [115 
National City Bank} 300,000) 606,327; 5,915,000) 50 266 (275 Metropolitan Tr Co| 2,000,000) 5,454,204 65,411,045) 100) 420 (430 
North Side Bank..| 200,000) 205,979) 5,478,000| 100) 170 /|180 N Y LIns& T Co_-_| 1,000,000) 4,233,417|32,638,526| 100! 975 /|1000 
People’s Nat Bank_| 200,000) 1¢17&,779)t 2,164,600) 100 130 (140 New York Trust Co} 3,000,000) 11,406,888 80,937,069| 100, 605 (615 
Ridgewood Nat Bk; 100,000!  #96,500/t 2,525,300) 100------|--.-- Title Guar & Tr Co} 5,000,000) 12,542,429|33,270,014| 100) 398 |403 
Brooklyn Trust Co_' 1,500,000) 4,031,399 36,670, 057! 100 600 615 Transatlantic TrCo| (700,000| 534,329) 4,556,312 | ee doe 155 
Mauufact'rs’ Tr Co| 1,000,000} 408,500/13,352,000) 100 150 |155 Union Tr Co of N Y! 3,000,000| 5,576,761/86,053,567| 100 418 |425 
Franklin Trust Co_| 1,000,000| 1,337,141/21,779,081| 100 257 (265 U 8S Mort & Tr Co_| 2,000,000) 4,547,107|73,668,891| 100 453/458 
Hamilton Trust Co| 500,000) 1,116,100 ¢8,989,366| 100 265 275 USTrCoof N Y_-_| 2,000,000/14,664,211/65,179,938| 100 1010 |1025 
Kings Co Trust Co_| 500,000| 2,713,932/ 26,061,388} 100 640 650 Jamaica, L. I.— 
People’s Trust Co_-| 1,000,000} 1,690,334 24,848,948 100, 285 -__.. Bank of Long Isl’d_| 900,000} 612,534/12,050,909| 10¢ | .._--- Peas 
Buffalo— Per share. | First Nat Bank___-| 100,000} £26,100) £996,600) 100,--_.--|----- 
Bank of Buffalo_ 1,000,000) 1,565,177,21,710,227| 100, 300 |__-- Queens Co Trust Co} 600,000) 113,074) 2,616,826) 101; 70 | 80 
Central Nat Bank_| 1,000,000, (743, 714/t 8,026,068, 100 225 |____- 
German-Amer Bk. 500,000 716 ,297|15, 743,768) 100) 325 j..... Rochester— | Per share. 
Manuf & Trad Nat| 1,000,000] 1,878,979 '40,824,018 100 450 |____- Alliance Bank-__-_- 500,000| 556,177! 9,264,680] 104) 210 (215 
Marine Nat Bank__| 5,000,000) 4,938,949 60,886,745, 100-.--_--/350 Central Bank____- 300,000} 315,837) 7,359,037| 100, 220 (225 
Market Bank_____ 100,000 73,749| 2,130,084; 100 200 |___-- Merchants’ Bank_.| 300,000} 391,279) 6,071,627| 100 205 (210 
People’s Bank. ___| 600,000} 765,969/12,824,567| 100) 240 |__._. Lincoln Nat Bank_| 1,000,000] 1,647,231\16,983,048} 100, 205 (215 
Un Stock Yds Bk__| 250,000] 126,047| 4,011,391) 100, 150 |__--- Nat Bank of Com__| 750,000) #805,137't10330,549| 100) 173 |175 
Bankers Trust Co__|1,000,000 469,529/10,117,086| 100 235 |____. Traders’ Nat Bank_} 500,000} 491,893) 7,915,608/ 100 160 (170 
Buffalo Trust Co_ 250,000} 210,646) 6,133,246) 100 210 (225 Fidelity Trust Co__| 200,000} 295,507) 9,824,601) 100, 225 |_.--- 
Citiz Comm’! Tr Co} 1,250,000] 1,273, 901| 7,464,036|....| 3Q0 “‘jaoves Genesee Val Tr Co- 500,000 141,231} 8,481,736) 100) 140 (150 
City Trust Co.____ 00,000} 348,967| 9,522,264) 100| 200 205 Roch Tr&8DCo-_| 500,000! 894,426 22,320,327) 100) 350 |..--. 
wagaitty Tr Trust Co__| 500,000 558,307| 13,773,326 100) 300 |...-.. Security Trust Co_| 300,000} 622,040/15,659,702| 100, 400 |_...- 
ra | Per \share. | Union Trust Co__- 500,000} 564,894|12,141,739| 106 190 (200 
Merchants’ Nat Bk 250,000 133,461| 1,057,389| 100)-.----|----. 
Second Nat Bank_ 400,000} 549,897| 4,581.661| 100)-.----|_---. Syracuse— Per |share. 
Chemung Can TCo| 600,000} 579,074) 5,364,398 100 SainGulintaal City Bank___.____ 500,000} 220,565] 4,199,701|_...|.....-/-.... 
| First Nat Bank____| 1,000,000} 639,337) 9,075,826) 10t/__.__..|...-- 
New York City-—| Deposi’s of|N. Y. City| banks are | repo rted net and | Merchants’ Nat Bk} 180,000) ¢275,369 1 r Bs eee Ramee 
are of date Nov.| 25 1916 |Surplus an id profits ar\e of \dateNov. 17 | Nat Bk of Syracuse| 600,000 486,297) 't 6,492,743 Ble caecinene 
1916 for Nation|al and Sept.|20 for State|Banks. A divt dend re\cord Salt Gociogs at Bk 200,000} ¢117,176 t2, 288, "200| 10(|---__-|----- 
of banks and |trust comp\anies in Niew York Ci tyand Brooklyn Third Nat Bank--_- 300,000} #230,961!t 1,825,948| 10: _-----|---_- 
may be found in| our “‘Ry. | and Ind. ** | Sec. -» page \204 | Central City Tr Co ,000 320,194| 2, Ds 6:léacecchereee 
America, Bank of__| 1,500,000] 6,383,920/31, 520, 000 100} 550 |..--- Syracuse Trust Co.| 500,000; 651,779\11,085,245 Si icovccdonten 
Exch Nat Bk__| 5,000,000] 5,106, 640.88,414,000| 100 240 [245 r& DCoofOnon_| 1,000,000} 645,561/17,102,706; 100, ______|...-- 
Atlantic Nat. Bank| 1/000,000| '824,694' 14, 664,000} 100 180 (185 
Bank of Cuba_____ 00,000 £866) 01 168.008). -clcccicaleccod Troy— | Per \share. 
Bank of Europe__.| 150,000 69,100\e 2,682,900| 100\---.--|----- Manufac’rs Nat Bk} 150,000} 713,427|10,371,729| 100| 525 |..--- 
Bank of U 8_____- 200,000 95,544) e3,223,289| 100) 500 |... National City Bk__| 300,000) 1273,367,t3,777,264| 100) 170 172 
Battery Pk Nat Bk} 400,000) 353,804| 5,352,000) 100| 175 [185 Nat St Bk of Troy-| 250,000| 380,317't2,719,712| 100) 220 |225 
Bowery Bank_____ 250,000| 799,000) 3,612,000; 100) 400 |_-.-- People’s Bank____- 100,000} 145,792! ‘859,688; 100) 214 (216 
Broadway Cent Bk ,000 39,400\¢ 1,055,500) 100-._.--|_----- Union Nat Bank_--| 300,000] 128,984 ¢2,218,027| 60| 118 (120 
Bronx Borough Bk_| 150,000 75,099| e2,226,126) 100 200 |_.--- United Nat Bank__| 240,000) ¢433,049| 1870,944! 100) 295 /|300 
Bronx Nat Bank___| 200,000) 1262,400't1,500,100| 100)------ 180 Security Trust Co_| 200,000) 181,688! 3,001,611| 106) 190 (195 
Bryant Park Bank- 300.000 153,000|e 1,666,000} 100) 140 (150 Troy Trust Co.._.| 200,000 68,969| 1,806,016} 100) 100 (105 
Butch & Drov Nat- 00,000} 793,000) 2,540,000) 25 100 [115 | 
Chase Nationa! Bk/10, 000; 000|11,814,114| 234246000) 100 370 375 
*Sale price. 6 Capital and surplus to be tncressed. 4 Capital paid tn; Manors amount ts larger. & Capital to be increased. sz Ex-dividend . 
‘May 1 1915 e Sept. 20 1916. ‘Last sale. ¢Sept. 121916. eNov.17 1916. »sJune 301916. A Now stock a May 1 1916, 
m Nov. 101915. pAug. 2 1913. y Ex-rights. 






























































































































































DEC., 1916.] BANKS AND TRUST COMPANIES 61 
Where Names are Printed in Italics Fuller Returns May be Found tn the Advertising Columns. 
NEW YORK—(Concluded.) OH1IO—(Concluded.) 
| 
Surplus | Gross 
Pe Capital. |@ Profits | Depossts Ask. oo reinite Pen ov A Ask. 
Utica— $ 3 $ share 
first Nat Bank. _..| 1,250,000/d1,396,589 46,984,257 285 on nen kA we, oo ae 
Oneida Nat Bank_-| 600, 824,960 d2,174,017 '235 | Glev Sav & Loan Go 151604 1°322'599 id 
Utica City Nat Bk_| 1,000,000 4 346,194/d3,828,868 58 | Columbia 8 & L Co 108,887 2,210,467 y200- 
Citizens’ Trust Co_| 500,000) 567,629) 7,745,905 290 PF N : : mat? a3 
Oneida Co Tr Co 250,000]  392,.607| 1,413,976) 100|-_----|.---- Garfield See Bi Go 014276 7.060700 wniss 
Utica Tré& Dep Co_| 400, 582,297|10,363,672 . », | Ger-Am Say B ie 124°300 3068016 yi380 
atertown— : : "170. 
City National Bank! 100,000/d 105,972/d1,022,979| 100|------|----- nee ay & Bea. 1an’tah Sane tas Te 
Jefferson Co Nat B 250,000 d 334,667\d3,227,196| 100)---.--|----- National City Bank 656,592 0 7,345,776 : 
Watertown Nat Bk 200,000'd 2304,709'd1,544,084| 100)--..--|----- Nat Commercial Bk 1.197.012 7.540.978 y170- 
North's N¥ Tr Co) 400,000, 550,463) 4,932,719 ciave, | Pearl St 8 & T Co__ '460,571 6,690,698 lot 
estcnester oO . 
ui Vernon ist N°| 200,000] +87,007/ 3,488,673) 100)...--|----- United BEe Sev Co 409/004 9,306,931 300" 
got Veoen S? Co 200,000} 374, gis 3,992,314) 100)...---|----- WC ta eos 1,500,849 25,620,291 230 
Nat Cty Bank_.| 200,000] 56,720| e3,582,425| 100|-.----|----- oe & 1 Go 7700 8.216.381 yoo0 
oY ae 50000 34°011\ 370588 B’way Sav tT Co 607,760 8,216,331 y250 
nest ven Ese-|  180'000 oe tat Gee eet te Citizens’ 8 & Tr Co 3,643,796 62,585,941 275 
N Rochelle Tr Go| 200/000] 109/317, 2.933,706| “IIII | First Tr & Say Bee 2'692,134 46,635,137 277 
Oesining—ist Nat.| 100,000'd 79,3674 503,433) 100|-.----|----- Guardiaa Say > So8 sor Babes aeet tea ae ae 
Gemntas Nat Bi. 100'000 39'320| 1.051 674 uardian Sav & Tr 2,293,707 38,523,939) 100, 246 [____. 
Peekekill Ce eee ee State Be Rae eee 156034, 3,006,008 o 
i oO ’ 4 ’ ’ 175 
piwestch Co Nat... 100,000} 329,940) 3,997,466 ---2--|----- Super’r S & Tr Co. 1;177,460|11,241,302 y322 
Mt Pleasant Bk.| 50,000] 31,624) ¢730,329) ._.-|.----- Lt Lee Ly phat he 303,892| 1,208,737 y140 
Port Chester—ist N| 100,000'd 195,899|d1,132,330| 100|-.-_-- lasagne Chl eg tore 
Mutual Trust Co! 300,000 85,264 1,846,639) ade Capital Cit : 
Rye—Rye Nat Bk..| _50,000|__74,950| | °863,968| 100-...--.----- Central Nat Bauk: 0 21 azale 14046781 ° ioo7” 
Terrytown Nat Bk- | 100/000 d 137,399) d1,029,771| 100)..----|----- Citteene Tr & Sav_ 151,340 4,115,407 105 
Citizens Bank._.| 100,000) 55, 546) e1,141,703| 100)..-.--|..--- Cabs. fan ae a gh a «025 218 oat 
Cent Bk West Go| 100,000] ¢157,649' e1,054,055| 100)------|----- CG ” = Pe iy 413) 100 -~-—--|\--- 20 
County T Gel —100'000 176, 882| 2°334/237, ommerc’l N Bank v 369,799\0 4,880,983 265 
oun Trust C 0] 100,000 ee Bre HE amen anes Fifth Ave Sav Bk__ 39,174| 645,699 160 
’ —_ =; ~ pe --| ieee 4 asal 2'900 sont 168 ne Hayden-Clin N B__ 626,963) 5,758,808 250 
7 —— ‘ a 300 000 38°512 1'568" *612| 100|-..---|...-- Huntington Nat Bk 0169 ,649 » 3,829,028) 100------|-.... 
zea — . “ft is o00 OOO 538° 387 "3 428 302! 30777140" Lincoln Sav Bk Co- 4,932; 371,847] 100---~-./..... 
estches’r Tr Co a 5 rue a Bank 118,996 1,791, 372 a 
NORTH CAROLINA—Nat. bks. Sept. 12; State institutions latest returns <a First —- ies uae vee sae \b40 
Charlotte— l Ohio National Bank 0507 ,001)0 8,052,455 (300 
Charlotte Nat Bk 250.000 217,604 1, 613, (392. 377 me 8S Bk & Tr Co 144,302) 3,195,161 i 125 
ommercia! Nat 7 441,564) 1,463,079 ton— er share. 
First Nat Bank___._ 300,000 473.869| 836.949 100, 200 |-._-- City National Bank 303,167) 3,044,688} 100) 310 (|... 
Mer & Farm N Bk.| 200,000) 293,049) 1,144,712, 100) 210 |____- Dayton Nat Bank_ 181,119} 1,743,890 er 
Union NetBank. =| 00,000 | 104.074) ‘sos.800, 90, 49, |-- peg Bee ske-Sta| Ther 202 ie 
erican t 350, 352,807| 1,371,193, 100) 170 |____- at Bank__ 58,9: ,689 805 
Independ’ce T- Co 500,000 218,699) 1,059,788; 100) 136 |. _--- Merchants’ Nat Bk 115,897) 1,718,765 por 
Southern L & 8 Bk 50,000 64,678 273,325) 100 200 |____. Teutonia Nat Bk_. 114,492] 1,018,230} 100) 141 |_... 
Durham— Third Nat Bank__. 293,290) 1,958,851 see 
Citizens’ Nat Bank} 100,000, 105,369) 873,103 - |_.-.--/-.--. Winters Nat Bank. 314,067| 1,626,474 Ea 
Perweseence--| isos) S585 Soe0 280 eo) --——— Sa Adee o85 $00] 750-0851 $88 aia fae 
at Bank___. a . ‘ yO ee See ’ ’ 
Home Sav Bank__- 50,000 SR.206 460498) . ol ocecleca ce oledo— Per share. 
Merchants’ Bank--| 100,000, 48,000) 450,000, .|..---.)..-.. pase Raw Da Tr e Ries ay Be ore aaee 
reensboro— v Bank ’ ’ | 
Amer Exch Nat Bk| 400,000) £101,865) #2,026,792 100)__-_--/_____ First Nat Bank____| 500, 000 v 1,294,793/07,940,662| 100, 320 |_.__. 
Greensboro L & Tr. 200,000 45,467} 1,768,399, 100|_.-..|_.._- Home Sav Bank Co 327, 086| 4,060,411| 100, 260 |____- 
Greensboro Nat Bk 100,000 45,699 627,709| 100)... ../.._.. Market Sav Bk Co_ 24,490) 1,282,162) 100)..-_--.) 110 
Textile Bank______ 25,000 23,660 239, 723) ary Mer & Cl’k 8 Bk_- 307,836; 2,036,988 = 
Raleigh— share. | Nat Bk of Com’ce-_ v 436,707\v10460 676 ee 
Citizens Nat Bank 300,000 89,079) 1,401, 621 150 | Northern Nat Bk_- 631,964) 7,853,849 164 
Comm’! Nat Bank_| 300,000} 134,337| 1,750,765) 110 | OhioS Bk & TrCo 440,079/10,158,209) 100\-.._-- 139 
Merchants’ Nat Bki 100,000) 1137,000,03,780, 329) 200 Second Nat Bank__| 1,000, O00 2,017 ,949/11,124,514) 100) 290 |. __-- 
Ral B Nat Bi 100,000 51,294 724 1835) 150 Secur 8 B & Tr Co_ "250,000 180,098 4,533,902} 100) 160 (1. . 
Wilmington— share. | Spitzer-Ror T & B 300,000 57,346; 2,017,861) 100) 125 (|... 
Amer Bk & TrCo_| 200,000 28,471) 2,174 445 wat olSav Bk& TrCo| 300,000) 505,204) 3,032,263) 100) 260 |... 
at Bk_| 1,000,000} 718,029) 5,458,712 100) 150 |_---- Cont’! Tr & 8 Bk_. 200,000 46,174) 1,588,940} 100) 105 |... 2 
People’s Sav H 65,000} 115,394) 1,287,736 25) 75 |_.._. Union Savs Bank..| 250,000) 331,046) 1,123,969) 100) 230 |_.... 
Wee Pd 100,000, 297,801) 2,705, 7 we City Trees Bonk 200,000! 147,940) 3,328,465 oo 
- em |j— - ’ ’ ’ ’ 
Merchants Nat Bk. 100,000 16,798 499,778) 100) 25. <nidencc. mmer’l Nat Bk. 300,000 275,812) 3,917,450 180 
yee Nat Bank Sen 68,790) 874,519) 100/___._.|_____ Dollar Sav & Tr 1,500,000) 1,137,790 11,886,892 212 
Wachovia Bk & Tr_! 1,250,000! 634,967'10,541,884! 100!_----_|..___- Nat jan. - 1,500, 000)» 1, 1507 687 n 11011416 212 
Mahoning a - , , ’ , 1 
oe DAKOTA—Nat. banks Sept. 12; State inst. latest returns 
paras Wotional Bx. 50, 000] 15 .37| 284,987 Resin: 
penis Bak. 800,000 r 258'006|03,185, ae ~-|-2--- OKLAHOMA—Nat. banks Nov. 17; State inst. latest returns. 
ab nn at Bk_ 1 
Northern Sav Bank 100,000 13,039) 1,396,497] 100)_ 
ed , -- Guthrie— share. 
Dakota Trust Co-! 100,000' 56,743! 425,738!.../-22222/ZI=2 First t Nat B Bank - 100,000 d 30,037 d 983,441 9135 
7 ae uthrie Sav ’ ’ ’ 1 
OHIO—Nat. banks Sept. 12; State institutions latest returns. Logan County Bk- 25,000 4,000 250,000 4100 
a Canton— | oma State B 50,000 3,000} 340,000 y110 
entral Sav Bank__ ee RT eee SS oe 
City Nat Bank..__| 240 179,761 2,710,449 | peor Rehter= sion 7,900/ 1,167,680 han. 
v eS. 4 6) SA'K ) | A DEA Amer N ank_._ + ’ 
First Nat Bank. ~~~ 479°312| 6:36 Boal r 222 =7>-- | City Nat Bank_---|  _50,000|d _5,504/d_'286,467 y110 
arcincinnati— { Per share, | First Nat Bof McA} 100,000 38,167/d1,116,537 y130 
as Nat Bank__- 812,264 4,432,778 
righton Ger Bk Co 326,393) 5,162,407 ibeo Muskogee— share. 
t >” Nat 1,932,662) 9,764,024 (210 Commercial Nat Bk d 104,032'd3,027,104 y125 
City Hall Bank.___ 216,491\ 2,035,341 Exchange Nat Bank d 26,488/d1,886,305| 100) 120 /-._-. 
umbia B & 8 Co 229,891) 1,448,190 i00°~ | First Nat Bank___- d 117,921/d3,368,704 y135 
Coe mop Bk & 8 Co 188.338 2,566,279 149 | Muskogee Nat Bk_ d 80,596\d 718,902) 100, 110 |... 
’se Sav : 7,000 30,671 
East End Bank____ 20,490| 239,270 ~=-77 | | Oklahoma City- share. 
Goi Rare Nes | 00 904 2000387 one aig | Am Nk vrETes Degg i 
a Soe ,689,140/28,394, == , 620, 
Fourth Nat Bank_- »'801°319|98.486,670 215 | Okla. Stk Yds N.B. 317,176| 4,322/412 4120 
German Nat Bank s00,a0g)" 7-291 94 a80 | Security Net ane ee at 
ome Sav me 8,198} 673,722 a ’ ee y 
Market Nat Bk... » 527,176|04,887,663 105 State National Bk. 60,274) 7,667,550 y120 
N onde 3 54,924 745,666) 50/180 |_____ Western Nat Bank_ 48,244!d1,470,850 135 
ear! arket 50,141| 1,463,435 115” 
poems tee Te A pt By See 120 | OREGON—Noat. banks Sept. 12; State institutions Sept. 12. 
Second Nat Bank__ "294'671| 4,102°684 108 Portland— share 
ow PARTE ier 2.380.000 ee Can Bk of _Com'ce- 300,000} 123,103) 4,368,040]/_.__/..---_/_L 
Stk Yds Bk & Tr Co 102,000] _'873,000 300 | Pits Nat Bank~~~~| 2,600,000\» 1,175 433124997 000| 2 2/222777)72 22 
nion 8 B & Tr Co 3,123,210|18,337,737 ' ‘mps’n| 100, "22, : ne 4 
Unity Bke & Sv Go a 4 ’ »737| 100) 450 =|_.__e Hartm’n & T’mps’n 100,000 22,339 286, iia 
Unity Bi r A 2s 68,737 1,437,905) 100! 175 |_____ Hibernia Sav Bank} 200,000) 112,886) 2,947,874 mene 
one ne Ge - 5,170} 1,290,265 ‘00! 150 |_____ Ladd & Tilton Bk__| 1,000,000} 1,450,007|13,324,109 Te 
Canto Dermenbk +t 110}10,155,266| 100/ 300 |____- Lumbermen’s N Bk! 1,000,000 ,279| 6,005,875 nbeiaettes 
Bievainnd er ee Sia | tetas Se| Aan'90] "156010808480 = 
ahare n vn -- ce 
k of Com’ce N A. » 1,454,520|021475,410 Un States Nat Bank) 1 900,000 9 1,224'957 013458,946 - 
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ts 
on 
Oo 








» 203, 494, » 723, 742) -.~- 














price. AJuly 28 1915 


* Bale 
sale d These figures date Sept. 12 3916. 


a Cupital and surplus 
eJune 30 1916. 


to he increased. 
oNov. 17 1916. 


k Capital tobe increased. Amount z Ex-dividend 
8 April 241916 w«wOct.311914 +r May 11916. ¢t March 7 1916 


paid in 
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PENNS YLVANIA—Nat.bks.(e2c. Phila.) Nov. 17; Stateinst. latest returns. 



































Surplus Gross 
& Profits.| Deposits. 
Allegheny— $ $ 
8k of Secured Savs- 154,307} 1,432,093 
German Nat Bank- 401,292) 4,157,095 
Ohio Valley Bank- 100,000 58,799| 763,573 
Second Nat Bank -_- 932,167| 3,774,064 
heny Trust Co 700,000 447,463] 3,512,675 
Dollar Sav & Tr Co! 1,000,000) 1,126,914) 5,171,003 
Manchester Savi 
Bank & Trust 250,000 119,797; 1,659,247 
Provident Trust Co 150,000 105,882} 802,157 
Real Est 8 & Tr Co 400,000 78,049} 1,954,451 
Workingman’s Sav 
Bank & Trust Co 100,000} 1,142,334) 6,007,486 
Allentown— 
Allentown Nat Bk- ,000| 653,812) 4,092,543) 
Merchants Nat Bk- 00,000} 402,501) t3,630,204 
Ridge Ave Bank--- 000 22,552} 339,569 
Second Nat Bank-- 800,000} %597,024! 43,551,499 
Allentown Tr C 150,000 148,910) 763,672 
Citizens Dep&TCo| 125,000) 130,920) 1,474,887 
Lehigh Valley T Co 125,000! 610,109) 2,298,849 
Penn Counties Tr-- 000 87,124 572,647 
Altoona— 
First Nat Bank---- 150,000} 424,671) t1,862,353 
Second Nat Bank-- 100,000; ¢202,697) 41,316,317 
Union Bank-_-_--.-- 125,000 46,911 501,905 
Altoona Trust Co-- 250,000 330,220] 1,754,753 
Central Trust Co-_- 3,000 141,570; 1,127,028 
Mountain C’y T Co 962 91,952 828,596 
Erie— 
First National Bk-- 300,000| 673,745! 5,794,369 
Marine Nat Bank-- 150,000} 528,037) 3,585,908 
People’s Bank - ---.- 200,000; 143,440) 2,255,000 
Second Nat Bank-- 300,000!) 8456,312) s4,838,035 
Erie Trust Co.-_-.. 300,000} 445,240) 4,643,258 
Becur Sav & Tr Co- 00,000 314,699, 2,831,763 
Harrisburg— 
Commercial 121,650 67,579 404,377 
East End Bank-.-- 000 57,000 715,000 
First National Bk-- 100,000} 495,405) ¢1,418,920 
Harrisburg Nat 800,000} 462,932) 1,634,587 
Merchants’ Nat Bk 100,000} 273,174! ¢t827,745 
Central Trust Co-_- 125,000 307,000; 1,418,000 
Commonwealth 250,000 530,000) 1,700,000 
Dauphin Dep Tr 000 330,189) 3,851,869 
Harrisburg Tr Co. 400,000} 488,860; 2,164,935 
Securit Cc 125,000 42,629 682 ,022 
Union Trust Co..- 250,000 128,710; 1,070,072 
Lancaster— 
a Nat Bk. ,000! 476,912) t2,748,490 
First Nat Bank---- 210,000; #206,639|) 492,938 
Fulton Nat B 200,000} 8221,529) 81,737,794 
Lancaster Co N Bk 000} »424,709|} 818,902 
Northern Nat Bk-_- 125,000 895,000; 8405,000 
People’s Nat Bank- 200,000; 209,039) 1,173,460 
Farmers’ Tr Co_.-- 225,000 800,000; 3,015,000 
Guaranty Tr 294,000 57,844| 570,614 
Lancaster Trust 250,000) 1,065,571| 6,401,654 
Northern Tr& 8 Co 125,000 182,910) 1,370,344 
People’s Trust Co-- 000} 502,694) 2,757,494 
nion Trust Co--- 150,000 303,000; 1,500,000 
Phiadsighio— Deposits of| banks date| Nov. 25 19 
American ae 186,000 n89,291\n1,038,099 
Bank of Commerce 300,000} 164,089) 759,999 
Bank of No Amer-.-| 1,000,000; 2,021,063) 20,194,000 
Centennial Nat B 300,000 627,364; 4,521,000 
Central Nat Bank_| 1,000,000) 3,803,075/24,611,000 
Corn Ezch Nat Bank| 1,000,000) 2,349,279' 39,438,000 
Eighth Nat Bank-_- 275,000) 1,094,522) 5,069,000 
ar & Mech Nat 2,000,000) 1,567,060'18,876,000 
First National Bank| 1,500,000 1,723,330|37,258,000 
Pourth St Nat Bank_| 3,000,000) 6,747,924'61,583,000 
Pranklin Nat Bank_| 1,000,000) 3,773,619'55,021,000 
Girard Nat Bank__-| 2,000,000) 5,025,641/58,881,000 
Kensington Nat Bk} 250,000) 369,517) 2,455,000 
Manayunk Nat Bk 200,000) 517,991) e2,809,832 
Market St Nat Bk__| 1,000,000) 1,440,332'12,979,000 
Nat Bk of Germ’t’n| 200,000) 577,300) e4,073,665 
Nat Security Bk_..| 250,000 1,128,634| 4,820,000 
Ninth National Bk- 300,000 804,330; 6,510,000 
Northern Nat Bank 200,000) 230,373) 3,617,000 
Northwestern N B- 795,899) 3,934,000 
Penn National Bk. 500,000) 1,641,849) 8,327,000 
Philadelphia Nat Bk 000) 5,173,441/91,538,000 
uaker City Nat B 000 541,944!) 3,811,000 
dge Ave Bank--- 000} 7107,602\n1,144,278 
Second Nat Bank_- 280,000 651,716)e4,111,900 
Sixth Nat Bank_-_- 0 301,072| 2,097,000 
Southwark Nat Bk 250,000 179,462) 3,530,000 
8’western Nat B 172,883 873,000 
Tenth Nat Bank--_- 130,470) 1,451,000 
Textile Nat Bank_- 200,000 118,192) 1,701,000 
Third Nat Bank 600,000 848,102) 7,905,000 
Tradesmens Nat Bk_ 1,016,161)12,180,000 
Union Nat Bank _. 500,000 73,889) 9,921,000 
West Phila Bank. 100,000 n28,178! 506,329 
Aldine Trust Co__- 000 189 ,067 767,218 
Belmont Trust Co- 125,000 55,998 872,791 
t Tr & Sav Co_- 750,000 533,185) 5,746,547 
Chelten Trust Co_. ° 168,667| 1,317,777 
Colonial Trust Co__ 270,825 283,925) 1,616,123 
Columbia Av Tr Co 535,712) 2,641,343 
Commercial Tr Co- 1,925,926) 23,709,183 
Com’Ith T Ins & T_| 1,000,000) 1,301,913) 6,240,332 
Cont-Eq T & T Co- ,000,000} 1,130,800) 7,144,312 
Empire Tit & T Co. 156,575 37,253 409,312 
* Sale price. 


PENNSYLVANIA—(Continued.) 
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k 

Marine Nat Bank_- 
Mellon Nat Bank-_- 
Metropolitan N Bk 
Monongahela N Bk 
Park Bank 
Pennsylvania N Bk 
Penn Sav Bank_-_-_. 
People’s Nat Bank. 
People’s Sav Bank. 
Third National Bk_ 
Union Nat Bank 
Union Savi Bk. 
Western Nat Bank. 
Western S & D Bk 
Colonial Trust Co-_ 
Com’wealth Tr Co-_ 
Continental Tr Co. 
East End 8 & Tr Co 
Fidel Tit & Tr Co__ 
Franklin Sav & Tr_ 
Hazlew’d 8S & T Co 
Hill Top 8 & T Co- 
Merch Sav & Tr Co 
Metropolitan Tr Co 
Oakl'd Sav & Tr Co 
People’s Trust Co__ 
Pittsburgh Tr Co__ 
Potter Tit & Tr Co_ 


Safe Dep & Tr Co__ 
South Hills Tr Co__ 
South Side Tr Co__ 
Terminal Trust Co 
Union Trust Co. __ 
Washington Tr Co_ 
West EndS B&Tr 























Phila.—(Con.) 


Excelsior Tr & 8 Fd 
Fairm’t Sav Tr Co. 
Federal Trust Co_. 
Fidelity Trust Co_. 
Finance Co, Ist pref 

ee ee 
Frankford Tr Co-. 
Franklin Trust Co- 
Ger-Am T & T Co. 


Germantown Tr Co 
Gir’d Av T & T Co- 


Girard Trust Co_.-- 


Guar Tr & S D Co- 


Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co- 
ae Pie ta 
ntegr e Ins 
Tr& 4 ol: —_— 
Kensington Tr Co- 
Land Title & Tr Co 
Logan Trust Co-_-_- 
Market St T & T Co 
Manayunk Tr Co_. 
Merch Un Tr Co_- 
Mortgage Trust Co 
Mutual Trust Co_- 
Northern Trust Co- 
No Phila Trust Co- 
No Western Tr Co- 
Pelham Trust Co-_- 
Penn Co for Insur 
on Lives & Gr An 
PennW’h’g&S D Co 
ag rust Co__ 
Philadelphia Tr Co 
Provident Life & Tr 
Real EstTrCo, com 
do do ref 
Real Est TI & Tr__ 
Republic Trust Co-_ 
Rittenhouse Tr Co- 
Rob’t Morris Tr Co 
Tacony Trust Co__ 
a x 
United Sec LI & T_ 
Wayne Junc Tr Co. 
West End Tr Co__- 
West Phila T&TCo 


Pittsburgh— 


Allegheny Val Bk_- 
All Nations Dep Bk 
Anchor Sav Bank-- 
Arsenal Bank_-_--- 
Bk of Pittsb N A_-. 
City Deposit Bank - 


Columbia Nat Bank 


Diamond Nat Bk-_- 
Duquesne Nat Bk. 


Exchange Nat Bk- 


Farmers’ Dep N B- 


Farmers’ Dep 8 Bk 
Fifth Avenue Bk__ 
First N Bk of Birm 
First-Second N Bk. 


Germania Sav Bk-__ 
Homew’d Peop Bk. 
Iron&GlassDol Sav 








May 1 1916. 


z Bx-dividend. 


i 


sale 


a Capital paid in; authorized amount is larger. 
Last n Aug. 31 1916. 


b Capital to be increased. 
e Nov. 17 1916. 











1,247,403, 100 
36,739,360, 100 


{100 
1,574,679 100 


2,684,358 50 
2,491,329 50 








48,403,535) 100 
7,112,166 100 
1,028,714; 100 
1,632,888 100 


6,037,452) 60 


4,131,337| 100 


38,675,917, 100 
769,9 


1,631,576 50 
'21,758,128 100 
15,066,451, 100 
5,538,494 ;100 

00 


S 
S 





























b Figures are of date March 30 1916. 
s June 30 1916. ¢ Sept. 12 1916. 


d Feb 28 1916. 


DEC., 1916.) 
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PENNSYLVANIA—(Concluded.) 

























































































TENNESSEE— Nat. banks Nov. 17; State institutions latest returns. 

































































| 
Surplus Gross ‘a | Surplus Gross 
Capital. |& Profits | Deposits. \P ar.| Bid. Ask. | Capital. (& Profits. Deposits. |Par.| Bid. | Aek. 
Reading— | 3 $ Per share. Chattanooga— $ | $ $ Per |share 
Farmers’ Nat Bank 400,020) c821,927| c2,902,659) 30) 100 105 | ChattanoogaSavBk| 300,000, 244,529| 3,184,671! 100/_.-._.j-.... 
First National Bank| 250,000) 275,894) c1,744,344| GC) 160 170 First National Bank) 750,000) 584,469) 8,768,674) 100}---.-.4..-.. 
Keystone Nat Bank! 100,000] 254,579| c724,863| 'OC/ 285 305 Hamilton Nat Bank 1,000,000, 555,669) 8,486,036, 100}..--- scene 
National Union Bk-; 200,000) c918,436)c1,410,223) 21) 138 145 | Hamilton Tr& SB > 250,000| 180,319| 1,723,929) 100}... dsdane 
Neversink Bank--- 75,000 53,260 275,347, |) 73 | 77 
Penn Nag Beak... - 100,000} 313,420) c2,256,436) | 300 (326 | 
Reading Bank~ 200,000; ¢468,477|<2,007,735, +O¢| 300 315 Knoxville— Per jshare. 
Bohuylici. Vall Bk-| 100,000} 239,209) 605,609) s(; 145 155 | American Nat Bk_| 100,000) 421,000) d250,000|....|.-----j---.. 
Second Nat Bank--| 300,000) c741,340| c1,189,767| :0C) 290 300 | City National Bank 400,000, n168,514/n2,800,000| 100/_.-.-.]-.... 
Berks Co Trust Co-| 250,000) 172,470) 1,603,299 1¢) 16 | 18 | Kast Tenn Nat Bk-| 400,000| ¢546,154/¢3,897,890| 100|------}_..22 
Colonial Trust Co-| 250,000, 218,779, 905,263, if) 15 | 16 | Holston Nat Bank 500 1000, 152,198) ¢1,405,450) 100)------|---.. 
Commercial Tr Co-| 125,000) 66,489} 916,712) 10t, 95 105 Knox Co Bank & Tr 100,000) 7,00 180,000) 100/-.----}-.... 
Pennsylvania TrCo 250 000, 1,138,663) 5,636, 758) 10(, 610 650 Mech Bk & Tr Co.) 300,000) 72,912| 880,333) 100}...-..|_.... 
Reading Trust Co-| 500,000) 621,130) 1,436,213) 10f, 208 212 | Third Nat Bank-..| 200,000) 0125,651|01,010,946) 100|-.-.--j--... 
| | Union Nat Bank--- 200,000, ¢79,017|c2,161,297| 100) ------4---.- 
oe | | Per share | 
ounty Bey Bank.-| 400,000, 376,462) 4,111,745) 10(, 200 210 
Elect ¢ City Bank -| 80,000! 52,029; 461,293, 60) 75 | 80 Memphis— | Per | share 
First National Bank 1,500,000) 1,652,377/18,959,478) 100| 360 370 | BankofCom&TCo) 1,500,000| 624,847\11,680,949| 100| 265 |270 
Green Ridge Bank- 50,000) 22,832} 215,902) §C| 62 66 Cent-State Nat Bk_| 600,000, 417,461, 5,367,127) 100) 140 {145 
Keystone Bank --_-! ,000) 61,372) 724,763) 6C| 106 110 First National Bank) 500,000, 676,672| 6,197,705) 100) 255 {260 
North Scranton Bk’ 60,000) 96,894) 1,028,614) 50) 200 (210 Germania Sa B & T 50,000 61,902! 1,200,685) 100; 400 /|425 
People’s Nat Bank-| 500,000| 322,986) 2,339,920) 100, 160 [163 | Man Sav Bk & Tr.. 100,000, _67,337| 2,396,792| 100| 480 |500 
Providence Bank-- 75,000 = 62,007/ 622,823) 60 94, 99 | Mercantile Nat Bk.| 600,000, 117,949) 4,300,121) 100} 120 |130 
Scranton S & Di Bk) 500,000; 456,389) 6,731,762) 206) 327 44 334 National City Bank! 200,000) 10,647) 1,611,690) 190) 100 /|105 
South Side Bank-- 0,000) 99,827) 1,018,035! 650) 15734 1624 | No Memphis SavBk: 50,000| 103,709) 2,165,743) 100} 400 /|450 
Third Nat Bank-__- 000) 1,136,197) 6,522,339) 100, 450 460 | People’sS Bk & Tr- 50,000 34,109} 308,000) 100) 140 /|150 
Traders’ Nat Bank- 500,000) ¢715,914| c4,624,084| 100, 240 242)4 | Security Bk & TrCo| 300,000 15,000} 950,000) 100) 80 85 
Union Nat Bank---| 500,000) c211, 597) c1,648 420) 100| 125 127 State Savings Bank’ 50,000 67,812) 885,737| 100) 250 (275 
Mefesctie E--| a66'008| 100-000) f:8ge.000] 80) "30 ge | CMON, A, Riantere 
rac 0-- ,000) 50 Bank & Trust Co 1,400, 000 283,199) 8,841,970) 100) 165 {170 
Lincoln Trust Co--| 200,000, 55,867| 1,028,766] 100 127 131 | Union Say Bank & 
Wilkes-Barre— | | _ Por lekore Cc min Tr@ Sav Bi 350000, 98'049| 3°725;811 100 370 275 
. . omm Tr av o 04 , ’ 
Dime Deposit Bank} 200,000 175,794| 1,150,055) 60) 100 102 . | 
First National Bank 375,000, 576,540) 3,432,755) 100) 260 (270 | 
Luzerne Co Nat Bk 00,000) ¢165,988| e1,497,836/ 100) 131 133 Nashville— | Per |share. 
Miners’ Bk of W B_| 750,000) 2,262,942 7,241,653) 69 200 205 | American Nat Bank’ 1,000,000 623,539| 7,249,832| 100) 150 {155 
Becond Nat Bank-- ,000; 1,171, 172) 6,145 616) 100 345 350 Broadway Nat Bk_| 200,000, 171,771) 2,133,241) 100) 200 (210 
W B Dep & Sav Bk} 150,000 530,500 2,982;132) 50, 195 200 Cumberland ValN B_ 300,0 71,587| 3,239,663) 100) 130 {135 
Wyoming Nat Bank) 150,000) 829,744, 3,038,078; 50) 325 330 | FirstS Bk & TrCo| 220,000 86,279) 1,750,494) 100)____-. ie 
Wyoming ValTrCo| 350,000 764,091) 3,428,164] 60 165 170 Fourth & FirstNatB, 1,100, 000 ¢1,038,781\c10772,527| 100|9250 
Williamsport | | Per share oy Bi sak._| r 300, 000 178,044) 1,819,834) 100) 120 (125 
ae - | | ° age N& ank.. ’ ’ 
Lycoming Nat BE-| 100000, <i97\425 “ca03%s40) 40.v-s-—-ve-|Siate'BK @'HT'Cer $p0i0b0) | °55:800) “bassrai| 196) 490. [248 
Weat Branch N Bk-| 400,000 c1,537,427) c3,496,185| 100\------ Salant —_ 5 ans 009 rn: a 
Williamsport N Bk.| 100, 000) ¢138,347| 725,185] 100)..-.--/..... | 
Northern Central Tr | | 
__,_ aancessegate 600,000, 158,837| 2,546,712} 100|....--|..--- | | 
B8usq Tr&SDepCo| 400, 000 352, 449) 4,763,907)  Wilescdénlacona 
a | ~~ TE XAS—Nat. banks Sept. 12; State institutions latest returne. 
Central Nat Bank-| 125,000 35,844) c369,703| 100 110 |114 
City Bank_______ “ 250, 000| 219,804 1,651,330) 60 88 89 Austin— Per |share. 
Drov & Mech N Bk ,000| c118,909' c799,116| 100 190 |195 | American Nat Bank| 300, 000 r772,8747r 5,758,668} 100)......]-.... 
First National Bank! 500,000) c101,394) c1,986,525| 100*117 |_._-- Austin Nat Bank__| 300,000 610,244 4,312,243) 100|_.----|--_-- 
Western Nat Bank.| 225,000 43,988/c1,081,941| 100, 105 |110 | State National Bk-| 100,000, #57,500.s1,023,959|____|_-----|----. 
York Co Nat Bank-| 300,000 ¢538,939| c1,541,376 20 #5134)... | 
York National Bank 500,000! ¢340,147 ¢2,028,543 | ae Beaumont— Per |\share. 
Guardian t Co} 264,900; 131,319) 1,142, 397| 3 31 | 32 | American Nat Bank} 100,000 357,289! 2,398,310| 100/_.-...|_.._- 
Secur Title & Tr Co 350, +000) 39,989 891, 330) 60 35 | 3734 | First National Bank| 200,000, 421,944) 1,960,307| 100|------|-.--- 
York Trust Co____| 80,000| 1,257,000! 60 *58 |____L Gulf National Bank} 150,000, 159,540 2,217,890] 100|_-----|_--_- 
RHODE a = Sept. 12; State institutions latest returns. Texas Bank & TrCo 250,000 118, - 1,707,926) 100).....-}..... 
Dallas— Per \share. 
Newport— | Per |share. | Am Exch Nat Bank} 1,500,000; 1,574,0027r22037,286| 100) 315 (325 
Aquidneck Nat Bk-| 200,000) 135, 562 ie tT Central State Bank| 200,000 13,241, 976,922) 100] 120 |__..- 
Nat Exchange Bk__| 100,000 86,204, 651,344) 50|-.-.-.|..... City National Bank| 1,000,000|r1,572,0101r15078,270; 100| 350 |___-- 
Newport Nat Bank) 120,000 62,019 356,493| 60|------|----- First State Bank_..| 250,000 34,074 2,090,961| 100] 145 |150 
Newport Trust Co-| 300,000 173,970| 2,360/653, 100|_.....|_.._. Nat Bk of t Gommi'ce 150,000 181,370 1,611,616] 100] 225 |_.... 
Securit Nat Bank. 1,800, 000 5665, 149) 9, 216,228} 100) 159 /161 
Pawtucket— | Per |share. allas ‘Tr Sav 1,000,000 2/010 3,873 100} 115 j..... 
ter Trust Co...-| 600,000) 1,296,33011,961,790, 100)/______/_.___ 
El Paso— 
Providence— Per \share. | City Nat Bank---_-_ 300,000) 764,579'r3,545,408)-.--/-.-.--j...-. 
meCan Nati 500,000) 566,867) 1,728,146) 25) 39 |____- Commerciai Nat Bk| 150,000 81,899} #579,141/..-.|......|-..-. 
Columbus Exch Bk} 100,000 26,723, 626,186) 50)___.__|_____ First Nat Bank.--.| 800,000) ¢279,304'e8,913,393)-.-.|..-.../..... 
High Street Bank__| 120,000) 136,690) 1,205,566) 50) 94 |____- State Nat Bank...| 110,000) 121,679) e2,591,351/-.--|-.....|/..... 
Mechanics’ Nat Bk} 500,000, 284.440) 4,019,926) 50) 62 /|____. Texas Bk & TrCo} 100,000 60,000; 1,450,000) ..--}_...-.}_.... 
Merchants’ Nat Bk_| 1,000,000r 1,197,346 78,499,991, 60) 94 |__.__ 
Nat Bank of Comm! ‘850,000, ‘844; 291) 5,128,004, 60| 733%4|_--_- Fort Worth— Per |share. 
Nat Ex Bk..| 500,000) 1,134,266 8,640,299) 100) 255 |_____ American Nat Bank; 159,000, +217,074r2,751,350) i0u/_.-.-.)/..... 
Phenix Nat 450,000, '792:140, 1.831.634, 60| 107 |.~~~~ Continental Bk & Tr ,000, 260,000 1,700,000] 100)------|-~-7- 
Providence Nat Bk} 500,000, r949 ,676| 73,387,348) 100] 212 |_____ Farm & Mech N Bk} 40,000 337,326 r6,075,055| 100)_...../..... 
Westminster Bank.| 300,000 92,449 1,794'857| 50| 56 |..... First National Bank| 1,000,000 481,763 6,638,395| 100|_-----|_--_- 
Industrial Trust Co| 3,000,000) 4,784.40459.281.917| 100| 246 |355 Ft Worth State Bk_| 100,000 20, ,000 fe Blascocdsaene 
Rhode I.Hos.Tr.Co| 2,500,000 3,305.759)52.045,374/1000/3000 |3300 Bort Worth Nat Bk_| 600, ,000 r1,304,549'r11701,234| 100|_-----|---.- 
Union Trust Co___| 1,000,000; 586,167, 8,943,651) 100] 138 (142 tockyards Nat Bk} 200,000 179,178 r4,482,722| 100|_-----|----- 
|. Texas State Bank.-| 100,000 58,000) 1, '750,000| 100|------|----- 
Woonsocket— Per |share | 
Citizens’ Nat Bank! 100,000 27,571; 379,413] 100)...._ /_.__. Galveston— | | Per |share 
National Globe Bk_| 100,000 46,881, 514,646, 25|_-.---|_._.. City National Bank} 200,000, ¢177,374 e3,283,672| 100) 175 {190 
Producers’ Nat Bk-| 200,000' 184,204 1,276,306 20'______'.____ First National penk 300, ‘000 oy. ryt He 4 pa 
SOUTH CAROLINA—Nat. banks Sept. 12; State institutions latest returns. Tepe Deas SS | ven ee No| minal | prices 
First National Bank 2,000,000 r435,260r19261,193| 100) 180 |... . 
Charleston— Per ‘share. | Houston Nat Ex Bk! 400,000 1259,111/r9,472,221| 100) 275 {325 
Bk of Charl’n,NBA} 500,000) 1693,144/r5,796,615| 100} 255 |260 | Lumber’ns Nat Bk-| 600,000 473,996 4,905,793) 100) 160 /|170 
Carolina Sav "Bank. 200,000| 178,764) 2,526,341) 100) 225 (250 Nat Bank of Comm! 500,000 55,062 1,363,629) 100) 100 [105 
Charl Sav Instit’n 100,000, 112,474) 973,316) 100) 390 (400 Union Nat Bank-_--| 1,000,000 1427,536712236,657| 100) 140 (155 
Commercial Nat Bk 200,000 768,167) 748,000) 100) 130 (135 Sou Texas Commer- | | 
ime Sa B 60,000 76,334; 653,719) 100}; 200 (205 cial Nat Bank._.| 1,000,000 1,123,371 11,039,786) 100) 280 |300 
En ank ___ 50,000 28,557| 510,971) 100 100 108 ers Trust Co_.| 2,000,000 970,464 1,556,637 100; 65 | 75 
Exch Bkg & Tr Co. 50,000 72,066 548,387) 100) 230 (240 San Antonio— Per |\share 
First National Bank| 200,000) 464,962) 1,492,842! 100| 350 360 | Alamo Nat Bank.-| 500,000 r301, 504 rs ,018,561/ 100/_....2/ 222. 
Germania Nat Bank} 200,000; 147,774) 1r528,906! 100, 150 |___.. City National Bank} 100,000 89,007 1,070,190| 100|------|----- 
Germania Sav Bank} 200,000! 234,164| 3,483,248| 100) 250 |_____ Frost NationalBank| 500,000 571,844 3,412,293) 100|__-_-_|____- 
Miners & Mer Bk-_- 50, 20,445 14,206] 100) 120 (125 Groos Nat _..| 250,000 60,807 1,219,411| 100|______|____- 
People’s Nat Bank.| 600,000} 145,907) 2,557,979] 100| 120 (125 Lockwood Nat B 200,000, 279,367 1,379,999) 100)_.....|_.... 
urity Sav Bank. 50,000 36,962 93,396} 100| 225 (250 Nat Bk of Comm’ce 600,000, 190,200 2,461,379) 100)_.... |. 2 
State Savings Bank 50,000 24,400} 252,000! 100| 125 130 | San Antonio NatBk} 500,000 214,769 2,474,444) 100/__....|_.._. 
BoCarLoan&TrCo| 100,000 39,274) 1,424,664) 100| 150 155 Central Trust Co_-| 1,000,000 164,437 2,247,712) 100|_.....|-.... 
Spartanburg— Commerc’! State Bk 50,000, 10,364, 701,433) 100)... 2}... 2 
American Nat Bank 100,000 e52,504| ¢227,635| 100) 140 |____- State Nat Bank~ -. 500,000 46, 039 $3,406,215) 100)... ....]...-- 
Bank of Commerce 60,000 7,000' 270,000} 100 100 (|105 
Bk of Spartanburg-| 100,000} _42;191| 323,117) 100 125 |_____ Waco— | Per |share. 
Central Nat Ban 400,000' 180,379) 1,004,003] 100 140 (145 CentralTexExchNat} 500,000 129,660 1,920,812)_._./_..._.|_.._. 
Dollar Sav Bank _- 50,000 13,974; 246,868) 100 130 (140 Citizens’ Nat Bank| 250,000, 126,924 ‘950,951, 100|------|_.--- 
t Nat Bank__..| 500,000) ¢107,940) 927,662) 100 120 (125 First National Bank| 600,000 213,499 3,055,807| 100|_-----|_--_. 
Mer & Farm Bank.| 100 1000) 96,699, 248,365) 100, 185 (200 National City Bank| 100,000 40,276, 265,290) 100|_.....|_.... 
a Trust Co_ 60,000! 13.364) 146.075) 100' 110 vos _. | Provident Nat Rk. 80). 000 212:928 1,573.032| ‘An|__--_-|_.-_- 
ce. a Capital and surplus to be increased. & Capital to be increased. p Amount paid in. 2zEx-dividend. y New stock. »jNov. 10 
1918 poem sale 4July 21 1916. n July 241916. ¢ March 71916. s May 1 1916. »  Tocluding First 8. Baok& Tr. Co. stock. ,¢ June 
30 1916, e Sept. 12, 1916. 1» Nov. 17, 1916 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns. 












































































































































































































































UTAH—Nat. banks Sept. 12: State institutions latest returns. WEST VIRGINIA—Nat. banks Nov.. 17; State institutions latest returns. 
: Surplus Gross a Surplus Gross 
Capital. \& Profits., Deposits. |Par.| Bid. | Ask. Capital. \& Profits.| Deposits. |Par.| Bid. | Ask. 
Ogde n— $ $ | Wheelin $ $ $ Per |sh 
First National Bank’ 150,000, 187,297) 3,136,663|_.__|_.___. Sie Bank of Ohip Valle ball we te 
y' 175,000| 24,000, 1,296,102) 7o0|_.._. 83 
Scommmneneene or ith oad ate aoe vene cece] sesece once CentreWheelingSav; 50,000 29,442| '722'871| 100| 160 |170 
Pi Sr) tne 6b biel Sak eae nn jn-=-- Citizens’ Sav&TrCo, 200,000, 49,337; 561,596] 100) 125 |_._.. 
Utah Net Bens.-- . 51, 956,736)... spa -| space City Bk of Wheel 150,000, 243,267/ 3,474,994! 100/_.-__.|_.._ 
Continental Nat Bk| 250,000, _65,809| 3,028,658| 100| 168" 170°" | Gommerclal Bank.) 100,000 137,880 3.152718] 100 (777 
Deseret Nat Bank-| 500,000, 657,427| 3,563,890] 100] 308 309 Germania Half-Dol- ' ey ee en ee ee R eT See 
emma Der on 5 florets ilieatabaatate Recta Hic tet te lar Savings Bank! 50,000, 102,871) 1,136,171] 100). -._./240 
‘armers’ tock- Nat Bank of W Va_| 500,000, 303,871/ 4,774,452| 100| 160 |161 
growers Bank...) 300,000 = 39,489) 851,850/ 100) 83 | 84 | NatExchange Bank! 500,000 568.460, 4,355,762| 100| 212 |216 
Merchants Bank_- 250,000 45,497) 1,477,713) 100} 96 | 98 People’s Bank 100.000 84:762| 496,903] 20] 27 30 
McCornick& Co Bk) 600,000 260,837) 8,206,680; 100) 200 (291 | QuarterSavs Bank-| 100,000, _45,567| 440,123] 100] 125 |135 
Nat Bk of Republic!) 300,000| 339,749) 4,778,375) 100) 203 (205 South Side Bank __. 000. 1181447 975.439 50! 170 
cae ean «geh’ae  62'oub| Seet'sael ianl ton [52 Dollar Savy & TrCo) 500,000 849,334 6,132,016| 100] 247 |____- 
ation op m , x f , ’ VSN) 2UU) SSE lew wwe 
Balt Lake Sec&TrCo 300,000, 118,000| 2,100,000] 100| 108 110 | Security Trust Co-| _300,000'__239,192 1,261,095) 100!------ us 
Gian Seer eter) SON) 12s 0) Fase eae| 8 ge 
av rt Co. ‘ ° 136 92 | 97 = 4 ; 
Walker Bros, B’kers| 500,000, 135,889! 7/197,364| 100| 228 1230 WISCONSIN—Nat. banks Nov. 17; State institutions latest returne. 
Zions8 Bk & TrCo' 500,000  395,923' 7,031,912] 1001 415 417 
VERMONT—Nat. banks Sept. 12; State institutions latest returns. La Crosse— | Per lehare 
Bes Fron sl soo) Pera | Basher ee Donk) 2000 208974 2.95000) agg] ata --- 
xchange e ; ee Sane 
md PERE es A A Is peat Nat Bk of LaCrosse. 500,000, 238,201/t 3,780,754, 100/200 |210 
People’s Nat Bank 100/000 833, 179) 3621 630 eee hes Security Savs Bank) 30,000 9, 702) 430,664) 100; 110 /|120 
Quarry 8 Bk &TCo| 100'000 8'012| 1,047°426 iin ~~ State Bk of LaCr’se, 100,000) 68, 547| 1,519,956) 100) 225 |230 
er te |: a Milwaukee— Per \share 
eee are] tee odl wtantctel carr een tenn oceans Badger State Bank_| 200,000 —10,637| 1,222,837) 100/....--|____. 
1 Tr Co... 50.000 ‘ | : “c agheaatie ge cag First National Bank 3,000,000) 1,414,971\/34,579,757| 100)... . ele Es on 
me , 271,440) 3,741,198 re er shave, | German-AmerBank| '250,000| '113,487| 3,644,811| 100|----_- rt. 
CapitalSB& TC 100.000 26.7 2.4 1 | Germania Nat Bk_| 300,000} ¢186,120 ¢4,928,363 Git y eye 
Fit Netional Bank} 100'000|  gs'o71| -'sie’sial lool 222720222 Marine Nat Bank__| 500,000, 835,207| 7,412,397, 100|-._... eo 
Montpell ant osan ane at Gan’ akal ThA” 777 a{eee~e Marshall & Tsley Bi 500,000, 778,57415,708,094| 100|___---|---__ 
pelier Nat Bk} 150,000) 164,657) 01,623,488 100/-_____ ____- Mer & Manufes Bi 400000 75'098| 1:963'103 100 
—, + dang TCo 100,000 232, 829) 3, 925, 291 100) ey hues. Nat Exchen 4 fe 500.000 647, 714! 6, 700, 766 100! can paenlay aad 
utland— | er share. at 0s Ban eee 2 ae et oe ee em 
Baxter Nat Bank--| 100,000/ _ 68,372) 286,563 100 115 |___._ Gpoene Wate ~ B a oe rr oh 933) ‘i -« of ty 100) ------ |----- 
Clement Nat Bank-| 100,000, 169,849| 1,905,342, 100, 200 ____- Wine Tie ek! ston eee 1 len’senlstaeeaee tenor |----- 
Killington Nat Bk-| 100,000} 80,747} 312,509 100| 125 _____ St Trt Go| eaaaeel lade alate jansee 
Rutland Co Nat Bk} 100,000 69,969| 778,040 100, 125 ____- Wisco in Trust Gol 500'000| 329'924| 1,758,706! 100/777 [neers 
Rutland Trust Co- 50,000 131,167] 1,794,232 100 oe bow ns | , 9,924) 1,75 | -2---- |----- 
| | 
VIRGINIA—Nat. banks Sept. 12; State institutions latest returns. 
Lynchburg— | . 
Fier ivesat H0003 | 3b] Stal 10 ooon 2 potatoe niaabenarti 
yochbu a l, ’ 000} 200)... | nnne 
Peoples Nat Bank_| 500,000 ¢581,222\e2'210,595|_.._|------|----~ Cheyenne— Per \share 
Lynchburg Tr & SB) 150,000 270,177| 2,056,750|----)------|----- | frst National Bank| 100;000| | 136/903| 2/905;743| 2/2222) 7227. 
Gilsees Heaks..««- 600, 000 558,865| 3,281,694 100] 218° |... | Stock Growers N B) 100, £150,000) 82,995,555). _ — |------|--==- 
arine Bank. -.-. 220,000 121,000} 860,000] 100/r150 |_____ Wyom Tr&SavBk' 60,000) 59,864! 530,561| 100/_.....!_..-. 
Mercantile Bank--| 100,000, 11,350) 170,000! 100| 100 |105 
Nat Bk of Comm’ce| 1,000,000 1,024,777 |e 9,208,343| 100} 214 |_.__- 
Nor Bk for Sav&Tr,; 100 ,000 348,040| 2'242'012| 100| 500 |__--. 
Norfolk Nat Bank_-| 1,000,000 715.875| 6.358.764| 100| 172 |_.... CANADA. 
Seaboard Nat Bank; 300,000 105,429 2,047,128| 100) 140 |____- 
Virginia Nat Bank-| 500,000| 117,797| 1,768,090] 100) 140 |__-_- Returns are all of date Sept. 30 1916. 
etersburg— - Per \share. 
Petersb Sv & InsCo 200,000 788,397| 2,934,906] 20) 110 |_.__- 
Nat Bk of Petersb_ 7 288,870| 3,586,968} 100) 240 |_____ MANITOBA 
Virginia Nat Bank.| 400,000| 214,937) 2,241,842| 100| 150 |__-_- . 
ichmond— Per |share. 
American Nat Bank e718,317\e9,874,705| 100) 195 |198 an < i | 
Bank of Com & Tr- 175,438| 1,548,841] 100} 185 [195 |p anes — D we. |p pia. | aod 
Broad Street Beak 126,869] 1.270.139] 25] 50 | 55 Fa IE odo REE ae 
wa. a - ° 2240) LUU)...... 
Central ‘a Bk ofR e86 ,596 01,163,910 100} 120 |124 eesti pe are |per oot. not per sha\re. ees 
re neon 01a e oul ot0S' 741| 10ol--~_.\-s0 | Northern Crown Bk, 1,428,707) 715,600/14,470,560 110] Fett: 80 
Mech & Merch Bk. 130,179| 791.271] 100| 210 |225 
Merchants Nat Bk-| 200 1,332,447|11,385,129| 100} 900 |____- 
Nat State & City Bk! 1,000,000 ¢899,497/e10 297309] 100| 184 /|187 A SCOTI 
Planters Nat Bank_| 300,000\e 1,715,132\e9,117,592| 100| 750 |850 NOV A. 
Ri Tr Co 105,704 ,349| 25) 26%] 28 
Sat Bk ¢ Bichm rity 319,347 1'200'213 50 300 325 Halif Per |cent 
on ’ , , ? 
ld Dominion TrCo 1,151,542} 2,009,707] 100| 193 [197 | Bk of Nova Scotia. 96 ,500,000}12,000,000/84,623,055 100 onaiud 257 
Tr & Sav Co 62,891| 1,157,072| 100] 123 |125 
Co__ 445,000! 2,200,000! 100! 240 '260 
WASHINGTON—Nat. banks Sept. 12; State institutions Sept. 12 ONTARIO. 
Seattle— Per |share. 

Canad Bie of $00'000| _-B7'263! 3,092 c05| 100/222 100 | _ Hamilton Per |cont 
anad’n m 4 J Co CE eae aa “ 
Dexter-HortonNBk| 1,200,000, 299,292) 9,736,583) 100|______|____- ank of Hamilton_| 3,000,000) 3,300,000,42,607,012' 1002189 j|-----. 

ime Nesional Beak) “400,000 963.249)06.884.743) 100) 300 [oe - | Ottawa | 
Matro Sitan Bank. 200/000) 118°997 2314714 100| 300 |_..-- my of Ottawa___'/g4,000,000 4,750,000 43,109,824' 100/...-_. z 202 
Nat Bk of Comm’ce| 1,000,000 1,135,397|12,352,461| 100) 300 /310 
Ronit ieee) tended «6 kee'oial Stae'si8| te Bank of Toronto.....|9,000,000 6,000,000'52,712,196| 100}2195 
Seaed. tae 4 Bank. iSo'non rth be 9a'a0n' oan 100/190 |200 | Can Bank of Comm 15,000,00013.5 500,000. 202 173576| 100\2185 |_---- 
Seattle Nat Bank__| 1,000,000 ¢312,869'e18081.775| 100| 225 |250 Dominion Bank_.-| 6,000,000 7,000,000|/70,238,641| 50) 208 (209% 
Bk of Seattle. "100. €20,829\e1 738.974 100} 140 | ..-- Home Bk of Canada'/g1,946,511 300,000 10,099,464) 100)_.-.--/|-- te 
yy be Bk & Tr Co 600,000 104.967 1 6.003 egal 100 Imperial Bk of Can/g7,000,000 7,000,000/61, 875,474) 100} 198 /|19934 
North Bk & Tr Co. 100/000 6.804 1,513,286 100/100 |_..-- Standard Bank...) 3,000,000) 4,000,000 44,352,649 60} 220%4|----. 
Union Sav & Tr Co} 600,000) 201,991) 4,520,611} 100)_..._- 130 Sterling Bk of Can.| 1,208,440) 300,000) 8,409,966) 100/......|----- 
NorthwTr&S8DCo 100,000) 16,907\e 1,538,393] 100|---__- 125 
Dex-Hort T&S Bk) 400,000’ 141,629] 7,126,779| 100/_--___|___.. 
Spokane— Per |\share. 
Bank of Montreal. - 100,000 5,920] 1,686,408] 100)_...__|_...- 
Exchange Nat B 1,000,000 259,777) e8,845,659| 100) 150 /|160 QUEBEC 
Fidelity Nat AS 250,000,  58.520| 2,747,967 100 135 150 Montreal ——— 
mde: arom eng 100'000 606,986 11e ot o27 100| 110 |120 | Bank of Montreal__|16,000,000,16,000,000| 286 349064| 100|z223 (227% 
Spok & East Tr Co_| 1,000,000, 256,968) 9,833,940] 100] 150 (175 Bank of Br Nor Am| 4,866,666, 3,017,333|45,574,520) » |*112  |-..-- 
nion Tr & Sav Bk} |500,000| 192,861 22:024| 100) 120 |130 Banqued’ Hochelega 4, 700,000| 27,217,544) 100|....-. 145, 
Washington Tr Co_| 200,000 48,267| 787,160} 100) 120 [135 peercn Peas of C 97 .000.0 1 Bee. See eto ett res coeces tab 
Tacoma— Per |share. Provine'l Bk of Can 21,000, : 650,000 11,404,348 100}- Sie teal wa 
Nat Bk of Tacoma_| 1,000,000 225,186} 9,146,934) 100/______ 200 ank____- »735, j 798,602} 100)..-...|..--- 
Puget Sd Btate Be. 100,000 52,984 1,016,986 100 120 140 of BES Comnde 9119924 12°560,000 192421139] 100\)2208 (212 
enkere Trost a "000 = 633,000} 100] 105 |110 Banque Nationale_| 2,000, 1,900,000) 23,616,294| 100]_.....|.---- 
Fidelity Trust Co__| 500,000, 499,027| 4,684,933} 100) 175 |180 Union Bank of Can\g5,000,000, 3,400,000|73,178,185| 100) 130}4|_---- 
TacomaSB&TCo_| 200,000 44,214! 1,068,773|)--..|..-.--|----- 
*Sale price. » Par of this bank is £50 Capital to be increased. ¢ Ex-rights. g This is capital paid in; authorized amount is larger. 
Zz Ex-dividend, s June 301916. r Newstock. t Sept 12 ips. 4 Nov 10 1915. ¢ Nov. 171916. nm Dec.31 1915. & Includes.one-third of a share 
in Dexter-H Trust & Savings Bank stock. uly 1 1916. 
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We have prepared comparative data on some 
of the essential features pertaining to the 
bond issues of most of the principal railroads 


in this country. This study should prove of 
value to investors. 


Upon request we shall be 
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